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The Financial Situation 


N THE general welter of legislation that is now 
emanating from Congress, at the instance of the 
President, some of it of a highly constructive nature 
and others of problematical value, there has come 
the present week one development of promise for 
the future which should not escape notice. It is 
well known that one of the biggest obstacles in the 
way of trade recovery is the attitude of union labor 
in resisting wage adjustments to lower levels in 
accord with the decline in the cost of living. 
William Green of the American Federation of Labor 
has this as his only stock in trade, the declaration 
which he is forever proclaiming being that there 
must be no lowering of wage scales. In this he 
furnishes unconscious self-testimony to the fact that 
he is a back number, wholly ignorant of the effect of 
what is going on in the economic world. Yet Con- 
gress is disposed to listen to his utterances, and 
most of the time is inclined to be governed by his 
wishes in all matters relating to labor. The Presi- 
dent, too, has been inclined to yield to the demands 
of labor and to listen to the appeals of union labor, 
and especially the appeal that in fixing wages there 
must be no reduction in the American standard of 
livifig. 
The present week the developments have indicated 
a growing disposition on the part of the President 
to recognize that under new economic conditions 
labor cannot escape adjustment to the declining 
level of commodity prices, any more than anything 
else. In two separate instances Mr. Roosevelt has 
made it plain that in determining wage scales he 
means to be governed by considerations relating to 
the cost of living, a decline in such cost furnishing 
warrant for adjusting wages to the decline, this rule 
applying both in the case of the compensation of 
Government employees and in the case of the rate of 
pay in schemes where the Government undertakes to 
find employment for the large army of idle persons. 
The first case arose in determining the reduction 
in the Government payroll as part of the scheme for 
balancing the budget of the Federal Government, 
which is one of the great essential requirements of 
the day. On Tuesday (March 28) the President 
issued an executive order making a salary cut of 
15% in the case of virtually all employees of the 
Federal Government, effective April 1. The order 
was issued under the authority granted the Presi- 
dent in the Economy Act passed by Congress at 
his request and approved by him on March 20 and 
is calculated to effect an annual saving of $125,- 
000,000 to $130,000,000. The Act authorizes the 
President to investigate through established agen- 


cies of the Government, meaning the Labor Bureau, 
“the facts relating to the cost of living in the United 
States during the six-month period ended June 30 
1928 to be known as the base period, and upon the 
basis of such facts and the application thereto of 
such principles as he may find proper, determine an 
index figure of the cost of living during such period. 
The President is further authorized to make a simi- 
lar investigation and determination of an index 
figure of the cost of living during the six-month 
period ended Dec. 31 1932 and each six-month 
period thereafter.” 

The Economy Act further provides that the Presi- 
dent shall announce by executive order the index 
figure for the base period and for each subsequent 
period determined, and the percentage by which the 
cost of living index for any six-month period is 
lower than the index for the base period, is to be the 
percentage of reduction applicable in determining 
the compensation to be paid Governrrent employees, 
with the limitation, however, that the reduction shall 
not exceed 15%. The Department of Labor found 
that with 171.0 as the base period for the six months 
ending June 380 1928, the index figure for the six 
months ending Dec. 31 1932 was 133.9%, indicating 
a reduction in the cost of living during the four 
and a half years of 21.7%. The President accord- 
ingly ordered a reduction to the full 15% permitted 
to him under the law. 

Both are significant facts, namely, that it has 
been officially established that in this period of four 
and a half years the cost of living has declined 
21.7%, and secondly that the President has not 
hesitated to order the full 15% reduction which he 
is permitted to make under the law. Labor unions 
all over the country, which are fighting so strenu- 
ously any reduction at all in wage payments, should 
take notice of this reduction of 21.7% and should 
be governed accordingly in determining their rela- 
tion thereto. The President’s order gave only the 
general figures referred to, but Associated Press 
dispatches from Washington tell us that the Labor 
Department’s compilation was based upon statistics 
which it has been compiling monthly for a long 
period of time, The compilation showed a reduction 
in the cost of living between 1928 and December 1932 
of 23% for the country at large, and of 21.7% in 
Washington, where many of the Federal employees 
live. The Labor Department also specified the fol- 
lowing reductions in different items of costs: Foods 
87%, clothing 25%, rent 24%, fuel and lights 13%, 
house furnishings 26%, miscellaneous (including 
doctors, medicines, street car fares, moving pictures, 














2106 


newspapers, telephones, laundry, toilet articles and 
tobacco) four-tenths of 1%. 

The second instance in which the rate of pay has 
come up was in the case of President Roosevelt’s 
bill for unemployment relief through reforestation. 
This bill authorizes the President to employ men for 
work in reforestation, flood control, prevention of 
soil erosion, plant pest and disease control and fire 
prevention, and similar work in the public domain, 
National or State, “furnishing them with such sub- 
sistence, clothing, medical attention and hospitaliza- 
tion and cash allowance as may be necessary during 
the period they are so employed.” It is estimated 
that work for at least 250,000 idle men can thus 
be found. The House of Representatives passed 
the bill in the form desired by the President, but in 
the Senate the Education and Labor Committee 
struck from the bill a stipulation that these men be 
paid one dollar a day (in addition to board), sub- 
stituting instead a “cash allowance authorization.” 
This was done to meet objections from organized 
labor that to designate a fixed wage would be to set 
a standard wage for common labor. The President 
then notified Congressional leaders that he accepted 
the Senate amendments. It was stated in Wash- 
ington news dispatches that the elimination of the 
specification of one dollar a day would place upon 
the President the responsibility of fixing the rate 
at that figure, and this responsibility, it was stated, 
he was prepared to assume. 

Because of this and other Senate amendments the 
measure had to go back to the House of Representa- 
tives, and it was there that an exhibition was furn- 
ished of the overwhelming sentiment behind all the 
measures desired by President Roosevelt. Labor 
leaders made strenuous efforts to defeat the bill, or 
at least to amend it so as to provide a higher rate 
of pay, but all these moves failed. As indicating 
the strenuous opposition of the labor unions, the 
Washington correspondent of the New York “Herald 
Tribune” indicated as one of the distinctive inci- 
dents of a six-hour debate in the House “the meas- 
ured declaration of Representative William P. Con- 
nery Jr., Democrat, of Massachusetts, Chairman of 
the Labor Committee, of ‘his authorization to state’ 
that ‘organized labor in its entirety, from Mr. Wil- 
liam Green down, is against this bill.’” But, not- 
withstanding this opposition by organized labor, the 
House passed the bill by an overwhelming vote. Mr. 
Connery offered a substitute bill providing a mini- 
mum wage of $50 a month in the case of single men 
and of $80 in the case of married men, but this sub- 
stitute was voted down by the decisive vote of 
290 to 90. 

We lay stress upon these various developments 
regarding wages because they show a firm resolution 
on the part of the President to be governed by eco- 
nomic conditions in the matter of rates of pay, and 
because this indicates a trend in the right direction 
in the face of the determined opposition of organized 
labor. In striving to bring back trade activity the 
two things which are an absolute prerequisite are 
avoidance of currency or credit inflation and efforts 
to get the labor unions to see that they are standing 
in their own light when they resist adjustment to 
the economic situation in the matter of wage scales. 
It stands to reason that old labor costs cannot be 
maintained when prices of everything else have 
dropped to inordinately low figures. Means ought 
to be taken everywhere to bring home to the mis- 
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guided individuals who by their mistaken attitude in 
that respect are doing so much to retard the revival 
of trade, thereby to give employment to the vast 
army of the idle. 

And it seems to us it would be well to make a 
beginning with organized labor on the railroads. 
The President and his advisers are said to be actively 
at work on plans to rehabilitate the railroads, now 
in such dire distress. The railroad brotherhoods 
grudgingly agreed to a six months’ extension of the 
10% reduction in wages which was put into effect 
early in 1932, and their leaders are still talking of 
a six-hour day and a five-day week, but a 10% reduc- 
tion is not sufficient to meet present requirements, 
and the great drop in living costs furnishes full war- 
rant for a much larger reduction. Raising trans- 
portation rates as the alternative is obviously out 
of the question. With agricultural products ruling 
at such abnormally low figures, the agricultural 
classes are in no condition to pay higher rates for 
transporting their products to market, and the 
same may be said of the products of manufacture 
and of the mines, all commanding extremely low 
prices. The President’s plans are said to include 
provision for hew economies through the elimina- 
tion, by pooling and other means, of unneeded and 
duplicated train service, and efforts in that direction 
cannot be too vigorously prosecuted. But when all 
is said and done, the fact remains that labor costs 
constitute the main item in the total cost of the rail- 
road service, and railroad labor must contribute its 
part to the general reduction in expenses, especially 
when there is full warrant for reduction in pay 
schedules because of the great lowering of the cost 
of living. 

The plans under consideration at Washington for 
the rehabilitation of the railroads are said to involve 
some changes also in the form of Government con- 
trol. If advices from Washington are to be believed, 
the plans under consideration involve even dispens- 
ing with the services of the Inter-State Commerce 
Commission and putting the railroads under charge 
of some department head. We are not certain 
whether this would be wise or would be practicable. 
Something, however, should be done to deprive the 
Commission of its great powers for mischief. It cer-_ 
tainly cannot be denied that the railroads at the 
hands of the Commerce Commission and under its 
control, have suffered infinite injury. Their help- 
less condition to-day is in no small part attributable 
to the mistaken policy pursued by the Commission 
during almost the whole of its existence. But if the 
Commission is to be abolished, nothing obviously 
would be gained by selecting as head of the depart- 
ment which is to exercise supervisory control over 
the carriers, one of the present members of that 
commission. The whole Commission has lost caste 
in the eyes of the community, and confidence in its 
future work could not be restored by picking out 
some one of the present members of the Board and 
placing him in undisputed control of the entire rail- 
road system of the country. 

If there is to be some new method of control, some 
man ought to be chosen from the outside who could 
pass impartially upon the action and work of the 
Commission, not someone who has had part in that 
work and has shared in the blunders of the Com- 
mission. 

But whatever change is made, and whatever is 
done, care should be taken to guard against a repeti- 
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tion of the unfortunate experiences which the roads 
have suffered at the hands of the Commission, 
especially since it has been called upon to aid the 
Reconstruction Finance Corporation in making 
loans to the roads. We have in mind, more par- 
ticularly, the action of the Commission in May of 
last year in peremptorily ordering the St. Louis-San 
Francisco Railway to reduce its fixed charges on the 
ground that the railroad was over-capitalized, and 
that the proportion of bonds to stock was excessive. 
As pointed out by us on many occasions since then, 
the Commission then declared its attitude as fol- 
lows: “We do not believe that this carrier can oper- 
ate successfully in the future without a reduction 
of its fixed charges. Therefore, in connection with 
the approval of a further loan herein, we shall im- 
pose the condition that the applicant agree to sub- 
mit for our approval prior to July 1 1932, a plan 
which will result in such a reduction.” 
four years before the Commission, despite the alleged 
defects in capitalization, had authorized a bond 
issue of $110,000,900 and an issue of preferred stock 
for $49,000,000. : 

This was in 1928, and the Commission not only 
approved and authorized the issuance of $102,- 
000,000 of consolidated mortgage 414% gold bonds, 
series A, but required that they “‘be sold at not less 
than 9414 and interest.” The sale then was con- 
sumated with great success—on this approval of the 
Commission. Not alone that, but at the same time 

‘the Commerce Commission authorized the company 
“to issue $49,157,400 of 6% preferred stock, said 
stock to be offered for subscription at par and divi- 
dend to the holders of common stock of record 
March 16 1928 at the rate of three-fourths of a share 
of the new stock for each share of common stock 
held.” This sale also was consummated with great 
success. 

The Commission itself is authority for the state- 
ment that the income available for interest after 
provision for all other charges, for the 11 years end- 
ing with 1931, but eliminating 1922 because “the 
traffic and earnings of 1922 were adversely affected 
by the coal strike and shopmen’s strike of that year, 
and eliminating also the years 1930 and 1931 because 
of the present financial and industrial depression” — 
eliminating these years and confining the calcula- 
tion to the remaining years of the 11-year period re- 
ferred to, the Commission went on to say: “We find 
that the average annual income available for interest 
amounted to $21,756,469, equivalent to about 1.47 
times the average annual payments of $14,840,231 
over the same period for interest on the funded and 
unfunded debt.” 

With such a record behind them, and the approval 
of the Commission, the new bonds took rank, for one 
thing, as legal investments, as defined by the banking 
department of the State of New York, and they 
passed into the hands of savings banks and insur- 
ance companies, who felt fully justified in regarding 
them as safe investments. These same bonds now 
sell in the market at jess than 10, and the preferred 
stock, which the Commission required should be sold 
at par, has now dropped to a price of next to 
nothing. Yet only four years afterwards the Com- 
mission charges the railroad as being over-capital- 
ized and unable to “operate successfully in the future 
without a reduction of its fixed charges.” 

Such things ought to be made impossible for the 
future, no matter what form of control is now to be 
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provided for the railroads. It may be thought that 
the continued shrinkage in the revenues of the road 
in the 10-month period since the Commission issued 
its edict requiring a reduction in the company’s 
fixed charges, furnish warrant for the declaration 
that the company would not be able to earn its full 
fixed charges for the future. But even if such a 
plea could be advanced it would still leave the Com- 
mission without an excuse for having failed to dis- 
cover the alleged defects in capitalization when 
passing upon the new security issues. The truth is, 
however, that the shrinkage in revenues and income 
has been common to all the railroads of the country, 
virtually all of which have now been reduced to 
penury and want. The shrinkage has not been a 
special weakness of the St. Louis San-Francisco 
itself. It has been due to the unparalleled depres- 
sion through which the country is passing, and not 
in the remotest way the outgrowth of overcapitaliza- 
tion on the part of the property itself. In order to 
show that this railroad property has suffered from a 
diminution in earnings in no greater degree than 
some of the strongest railroad properties in the 
same section of the country, we‘have prepared the 
following statement covering the results for January 
and February of the present year (the figures hav- 
ing just become available) in comparison with the 
corresponding results in each of the four years pre- 
ceding for the St. Louis-San Francisco Railway, 
along with similar comparative figures for a number 


of other leading railroads of the country: 


FIGURES FROM JAN. 1 TO FEB. 28. 
1933. 1932. 1931. 1930 1929. 

Atchison Topeka & Santa Fe— 
Gross revenes____- $13,255,297 $17,522,267 bey ty ee oe 603 ose oes 


Net after rents_-_-.-.-. '088582,800 953,838 967,892 24,853 7,078,329 
Chicago Burlington & Quincy— 

Gross revenues --._-_- 10,269,191 13,870,032 19,216,802 22,675,763 25,705,385 

Net after rents____- 301,957 1,631,742 3,926,304 4,969,034 6,647,588 
St. Louts-San Franctsco— 

Gross revenues... 5,714,083 6,681,642 9,142,685 11,978,805 12,457,028 

Net after rents-_---.- loss41,951 145,321 1,499,167 2,652,048 2,845,339 
Chicago-North Western— 

Gross revenues-_--.. 9,500,815 11,989,222 16,219,008 20,369,235 21,798,905 

Net after rents_-_.-_- loss898,604 loss92,096 890,563 1,488,057 1,809 ,687 
Great Northern— ° 

Gross revenues- _... 6,709,791 7,590,976 11,175,400 12,961,656 14,827,897 

Net after rents_--_ioss1,156,908loss1,275,958 262,476 31,970 716,841 


It will be observed that such a superb railroad 
system as the Atchison fell $582,800 short of meet- 
ing its expenses and equipment rents in this period 
of two months the present year owing to the fact 
that its gross revenues in the interval between 1929 
and 1933 fell from $32,043,008 to $13,255,297, that 
the Burlington & Quincy had net of only $301,957 
in the two months of 1933 against $6,647,588 in 1929, 
owing to the drop in the gross revenue from $25,- 
705,385, in 1929 to $10,269,191 in 1933; that the 
Chicago & North Western fell $898,604 short of meet- 
ing expenses and rentals in 1933 because of the drop 
in its gross revenues from $21,798,905 to $9,500,815, 
and that the Great Northern fell $1,156,908 short of 
expenses and rentals in 1933 owing to the drop in 
its gross revenues from $14,827,891 in 1929 to 
$6,709,791 in 1933. In the St. Louis-San Francisco 
case the gross revenues have fallen away from $12,- 
457,028 in 1929 to $5,714,083 in 1933, and the 
system was operated at a loss of $41,951, for the 
two months of 1933 as against net above expenses 
and rents in 1929 of $1,809,687. None of these fig- 
ures allow for interest and other fixed charges, these 
not yet being available, but if they did the deficits 
for 1933 would be yet larger and would extend to 
all the roads given, and these include such strong 
railroad systems as those mentioned. 

The long and short of the matter is that the St. 
Louis-San Francisco has suffered no worse than 
any of the other railroad systems, and hence there 
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was no reason for singling it out for special con- 
demnation or special penalties, making it the one 
scapegoat. We repeat, therefore, that whatever is 
now done such a thing ought to be impossible for the 
future. As for the pecuniary losses sustained by the 
savings banks and insurance companies who were 
induced to purchase the bonds in 1928, due to the 
approval given the same by the Commerce Commis- 
sion in fixing a minimum price at which the company 
could dispose of the same, that is the saddest reflec- 
tion of all, and for which no redress we suppose 
can be found. 
a ca 
RESIDENT ROOSEVELT on Wednesday sent 
another one of his special messages to Con- 
gress, this time suggesting legislation for Federal 
supervision of dealings in investment securities in 
inter-State flotations. And as the purpose is to 
provide for greater publicity in such flotations, un- 
qualified approval must be given to his suggestions 
and recommendations. There can never be too much 
light thrown upon new security issues and new flota- 
tions. Obviously those who are asked to buy securi- 
ties thus offered are entitled to the fullest knowledge 
which it is possible to give. We are sure, too, that 
no leading house engaged in public offerings of this 
kind will be inclined to take exception to any of 
the President’s recommendations. We imagine, in- 
deed, that they will want to encourage legislation of 
the kind proposed, for the effect must be to elimi- 
nate the disreputable concerns from the field, since 
they must perish under the full light of publicity. 
The truth is, the staunchest houses in the country 
have been pursuing the very practice which it is 
now sought to put under legal compulsion. In their 
offering circulars and their public advertisements 
they may not have been giving all the details which 
it is now intended to require, but the information 
could always be obtained on application to those en- 
gaged in the flotations. We know, of course, that a 
contrary impression has been created by the testi- 
mony given at the stock market investigation re- 
cently made by a committee of the United States 
Senate, but while some of the testimony did reveal 
irregular practices and the prevalence of very loose 
and questionable methods, these must be regarded 
as having applied only in isolated instances and are 
not to be accepted as indicative of a general or com- 
mon situation. In view of such disclosures, how- 
ever, the Government must be considered as fully 
justified in compelling by law what good practice 
had already made the rule in the large majority 
of cases. 

The President’s message is brief and to the point, 
as have been all his other messages. He may be 
going too far when he says that “In spite of many 
State statutes the public in the past has sustained 
severe losses through practices neither ethical nor 
honest on the part of many persons and corpora- 
tions selling securities.” There is no denying the 
fact that severe losses have been sustained, but for 
ourselves we should be inclined to believe that in 
only limited cases have these losses been due to dis- 
honest practices. Except in some of the cases 
brought to light by the Senate investigation, the 
losses have been due to mistakes of judgment on the 
part of the promoters, and there has been no delib- 
erate intention to swindle the public. In other 
words, there has been no design to float worthless 
securities upon an unsuspecting public. 
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The President is correct in saying that “the Fed- 
eral Government cannot and should not take any 
action which might be construed as approving or 
guaranteeing that newly issued securities are sound 
in the sense that their value will be maintained, or 
that the properties which they represent will earn 
profit.” He is also correct in going further and 
asserting that “There is, however, an obligation upon 
us to insist that every issue of new securities to be 
sold in inter-State commerce shall be accompanied 
by full publicity and information, and that no essen- 
tionally important element attending the issue shal] 
be concealed from the buying public.” He is happy 
in his phraseology when he says that his proposal 
“adds to the ancient rule of caveat emptor the fur- 
ther doctrine “Let the seller also beware.” And he 
indicates his benign intention when he asserts that 
the purpose of the legislation he suggests “is to pro- 
tect the public with the least possible interference to 
honest business.” He intimates that there should 
be legislation likewise for “the better supervision of 
the purchase and sale of all property dealt in on 
exchanges,” but this can be judged when its scope 
and nature are disclosed. 

— Oe 

HOSE who have been entertaining fears of grave 
inflation as a result of recent legislation for 

the extension of new credit facilities and note issues 
for overcoming the crisis in the banking world, may 
evidently possess their souls in peace. The current 
statements of the Federal Reserve banks may be 
taken as an indication of what is really taking place. 
During the acute period of the crisis inflation did 
take place, and on a prodigious scale, such as has 
never before been witnessed in the country’s history, 
but this was simply dealing with the crisis in accord- 
ance with its own magnitude. Now that the acute 
stage has been successfully snrmounted, contraction 
on an equally large scale is taking place, and that, 
after all, is the true test as to the soundness of the 
entire operation. Last week the contraction was on 
a huge scale, and it has continued the present week. 

The improvement runs through every item of the 
condition statements of the Federal Reserve banks 
this week, just as was the case last week. There has 
been a further increase of considerable amount in 
the gold holdings of the 12 Reserve institutions, a 
further reduction in the amount of Federal Reserve 
notes outstanding, a further reduction in member 
bank borrowing, a further reduction, likewise, in 
the volume of Reserve credit outstanding, with only 
a relatively small addition to the volume of Federal 
Reserve bank notes in circulation, the new device for 
the relief of certain embarrassed banks. The in- 
crease in gold holdings began back two weeks ago, 
and in the week ending March 15 these gold holdings 
increased from $2,683,539,000 to $3,010.777,000; in 
the week ending March 22 there was a further in- 
crease to $3,192,322,000, and now for the week end- 
ing March 29 there is still another increase to 
$3 236,766,000, making an addition for the three 
weeks in amount of no less than $553,227,000. 

The amount of Federal Reserve notes in circula- 
tion reached its maximum March 15, when the 


amount was $4,292,702,000; from this there was a 
reduction to $3.916,342,000 March 22, and now for 
March 29 a further reduction to $3,747,626,000, indi- 
eating a contraction for the two weeks of $455.- 
076.000. Meanwhile, Federal Reserve bank notes in 
circulation foot up only $14,228,000 March 29, which 
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compares with $9,269,000 March 22 and $3,301,000 
March 15. The volume of Reserve credit outstanding 
as measured by the bill and security holdings is down 
to $2,699,117,000 March 29, which compares with 
$2,892,965,000 March 22; $3,540,310,000 March 15, 
and $3,717,850,000 March 8, showing a contraction 
during the three weeks in the sum of no less than 
$1,018,733,000. 


In these same three weeks the discount holdings . 


of the 12 Reserve institutions, reflecting direct bor- 
rowing by the member banks, have been reduced in 
amount of $868,826,000, the total of these discounts 
now being down to $545,110,000 as against $670,- 
869,000 March 22; $1,232,316,000 March 15, and 
$1,413,936,000 March 8. The amount of acceptances 
purchased in the open market has also been gradu- 
ally declining, and for March 29 stands at $310,- 
235,000 as against $352,315,000 March 22; $403,- 
316,000 March 15, and $417,289,000 March 8. Hold- 
ings of United States Government securities are also 
being reduced, though only in a moderate kind of 
way, the total for March 29 being reported at $1,838,- 
370,000 as against $1,864,387,000 March 22, and 
$1,899,934,000 March 15. 

With the reduction in note liabilities and the in- 
crease in gold holdings the ratio of reserves to de- 
posit and Federal Reserve note liabilities combined 
is rapidly rising, and now stands at 57.8% against 
5d.5% March 22; 49.1% March 15, and only 45.6% 
March 8. Deposit liabilities have also been rising, 
except for which the increase in reserve ratio would 
have been yet larger than it is shown to be. In part, 
this increase in deposits follows from the special 
deposits made by member and non-member banks, 
which have now reached a total of $63,445,000 in one 
case and $15,254,000 in the other case. The amount 
of Government securities held as part collateral for 
Federal Reserve notes outstanding has diminished 
during the week from $1,000,700,000 to $868,700,000. 
Foreign banks are again adding to their holdings 
of acceptances in this market, and the amount for 
March 29 is reported at $46,549,000 as against $42,- 
505,000 March 22 and $27,478,000 March 15. 

seovtiadeis 

HE reaction in the New York stock market noted 
last week has continued the present week, and 
prices have sagged steadily downward, and on a 
very limited volume of business. No special reason 
can be assigned for the further decline except that 
no buying orders of consequence have appeared, and 
that disappointment has been felt at the absence of 
any signs of improvement in business, and that un- 
certainty as to the course of some important legisla- 
tion in Congress has been acting as a damper on 
business activity and stock speculation alike. There 
was somewhat of a feeble rally in the market on 
Tuesday, influenced to some extent by the declara- 
tion of the regular dividends by the Allied Chemical 
Co. and the American Can Co. A temporary rise in 
wheat prices on that day to the best figures ruling 
since March 17 also served to strengthen stocks for 
the time being. The rise in wheat, however, which 
was due to unfavorable accounts regarding the grow- 
ing winter wheat crop, was not maintained. Bond 
prices have shared in the sagging tendency and some 
selling of the better class of securities was attributed 
to selling on the part of banks in process of liquida- 
tion by conservators. United States Government 
issues displayed considerable strength in the case of 
the short-term issues of recent flotation, these being 
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in demand as ease in the money market developed. 
On Thursday some adverse influence was exerted 
in both the wheat market and the cotton market by 
the announcement that the Farm Board had ordered 
the liquidation of the commodity loans aggregating 
$157,000,000 made out of its revolving fund to co- 
operative marketing associations. Reports stated 
that the Board has hired H. E. Babcock, of Ithaca, 
New York, for a period of from eight to ten weeks to 
set up machinery to provide for the liquidation. The 
price of May wheat in Chicago closed yesterday at 
5334¢. against 52c. on Friday of last week; and spot 
cotton on the New York Cotton Exchange was 
quoted yesterday at 6.30c. against 6.50c. on Friday 
of last week. American Tel. & Tel. has been a weak 
feature all through the week, and shows a net de- 
cline of 534 points as compared with Friday of last 
week. This has followed in part from the fact that 
another one of the subsidiary corporations has been 
obliged to reduce its dividend, the Southern New 
England Tel. Co. having cut its quarterly rate from 
$2 a share to $1.50. The “Iron Age” reported the 
steel mills of the country employed to 15% of capac- 
ity as against 14% last week, but said that the 
expansion did not reflect any broad improvement in 
business, but rather was due to special circum- 
stances. It also remarked that the failure of the 
steel business to recover the ground lost as a result 
of the bank crisis might be attributed in large part 
to the fact that in many sections of the country 
financial conditions are still unfavorable for busi- 
ness enterprise. 

There were further reductions in corporate divi- 
dend declarations. The Aluminum Co. of America 
reduced the quarterly dividend on its 6% cumul. 
pref, stock from 75c. a share to 3714e. a share; the 
Firestone Tire & Rubber Co. reduced the quarterly 
dividend on common from 25c. a share to 10c. a 
share. The Northern Indiana Public Service Co. 
declared a dividend of 8714c. a share on the 7% 
cumul. pref. stock, 75c. a share on the 6% cumul. 
pref. stock, and 68°4¢. a share on the 544% cumul. 
pref. stock; in preceding quarters regular payments 
of $1.75 a skure on the 7% pref., $1.50 a share on the 
6% pref., and $1.3714 a share on the 514% pref. 
stock were made. New Jersey Bell Telephone Co., a 
subsidiary of the American Telephone & Telegraph 
Co., reduced the quarterly dividend on its capital 
stock from $1.75 a share to $1.50 a share. Adams 
Ixpress Co. omitted the quarterly dividend of $1.25 
a share due March 31 on the 5% cumul. pref. stock. 
Nevada-California Electric Corp. decreased the quar- 
terly dividend on the 7% cumul. pref. stock from 
$1.75 a share to $1 a share. The Link-Belt Co. re- 
duced the quarterly dividend on common from 20c. a 
share to 10c. a share, and the Hershey Chocolate 
Corp. reduced the quarterly dividend on common 
from $1.25 a share to 75c. a share. Of the stocks 
sold on the New York Stock Exchange 143 dropped 
to new low levels for the year the present week and 
20 stocks attained new high levels. On the New York 
Curb Exchange 394 stocks dipped to new low levels 
for the year and 31 stocks touched new high figures. 
Call loans on the New York Stock Exchange were 
maintained at 3%, though outside the Exchange 
much lower terms could be obtained. 

Trading has been on a very small scale. 





On the 


York Stock Exchange the sales at the half-day session 
on Saturday last were 376,400 shares; on Monday 
they were 500,590 shares; on Tuesday 600,690 shares; 
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on Wednesday 639,669 shares; on Thursday 624,150 


shares, and on Friday 880,845 shares. On the New 
York Curb Exchange the sales on Saturday were 
42,410 shares; on Monday 84,375 shares; on Tuesday 
105,880 shares; on Wednesday 94,195 shares; on 
Thursday 67,807 shares, and on Friday 125,650 shares. 

As compared with Friday of last week, prices are 
again quite generally lower, with a few quite con- 
spicuous declines as in the case of American Tel. & 
Tel. General Electri¢ closed yesterday at 12% 
against 137% on Friday of last week; Brooklyn Union 
Gas at 67 against 68 bid; North American at 165% 
against 1834; Standard Gas & Electric at 5%% against 
734 bid; Consolidated Gas of N. Y. at 40% against 
437%; Pacific Gas & Electric at 207% ex-div. against 
24; Columbia Gas & Electric at 91% against 1034; 
Electric Power & Light at 354 against 414; Public 
Service of New Jersey at 34 against 3714; Interna- 
tional Harvester at 217% against 227%; J. I. Case 
Threshing Machine at 4334 against 4614; Sears, 
Roebuck & Co. at 164% against 1754; Montgomery 
Ward & Co. at 12% against 1334; Woolworth at 
271% against 29; Safeway Stores at 315¢ against 33; 
Western Union Telegraph at 181% against 205%; 
American Tel. & Tel. at 881% against 937%; Interna- 
tional Tel. & Tel. at 534 against 614; American Can 
at 545% against 5634; United States Industrial Alcohol 
at 203% against 2014; Commercial Solvents at 1234 
against 1214; Shattuck & Co. at 714 against 714, 
and Corn Products at 54 against 541%. 

Allied Chemical & Dye closed yesterday at 754% 
against 7834 on Friday of last week; Associated Dry 
Goods at 43% against 4 bid; E. I. duPont de Nemours 
at 34 against 38; National Cash Register A at 734 
against 714; International Nickel at 8 against 83%; 
Timken Roller Bearing at 15 against 1654 bid; Johns- 
Manville at 151% against 1614; Gillette Safety Razor 
at 13%¢ against 144%; National Dairy Products at 
1234 against 137%; Texas Gulf Sulphur at 17 against 
1734; American & Foreign Power at 4% against 544; 
Freeport-Texas at 21 against 21144; United Gas Im- 
provement at 1414 against 1554; National Biscuit at 
35 against 38; Coca-Cola at 821% against 84; Con- 
tinental Can at 41 against 43; Eastman Kodak at 
5214 against 5614; Gold Dust Corp. at 13 against 15; 
Standard Brands at 161% against 1634; Paramount 
Publix Corp. ctfs. at 34 asked against 44; Westing- 
house Elec. & Mfg. at 2354 against 2514; Drug, Inc. 
at 2934 against 34; Columbian Carbon at 2614 against 
3014; Reynolds Tobacco class B at 2934 against 3014; 
Lorillard at 1234 against 1274; Liggett & Myers class 
B at 5634 against 58, and Yellow Truck & Coach at 
234 against 3 bid. 

The steel shares show narrow changes as a rule. 
United States Steel closed yesterday at 273% against 
287% on Friday of last week; United States Steel pref. 
at 5914 against 6034; Bethlehem Steel at 13 against 
131%, and Vanadium at 1014 against 11 bid. In the 
auto group, Auburn Auto closed yesterday at 3214 
against 33%% on Friday of last week; General Motors 
at 1114 against 12; Chrysler at 87% gainst 954; Nash 
Motors at 127% against 1314; Packard Motors at 1% 
against 134; Hupp Motors at 17% bid against 2, and 
Hudson Motor Car at 31% against 314. In the rubber 
group Goodyear Tire & Rubber closed yesterday at 
135% against 141%; on Friday of last week; B. F. 
Goodrich at 414 against 434, and United States 
Rubber at 314 against 31% bid. 

The railroad shares have also moved lower. Penn- 
sylvania RR. closed yesterday at 165% against 18 on 
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Friday of last week; Atchison Topeka & Santa Fe at 
3914 against 4334; Atlantic Coast Line at 1914 
against 2214; Chicago Rock Island & Pacific at 24% 
against 374 bid; New York Central at 1654 against 
20; Baltimore & Ohio at 954 against 1114; New Haven 
at 127% against 151%; Union Pacific at 6714 against 
7234; Missouri Pacific at 1144 against 254 bid; Sou- 
thern Pacific at 14 against 16144; Missouri-Kansas- 
Texas at 714 against 8; Southern Ry. at 6 against 634; 
Chesapeake & Ohio at 273% against 287%; Northern 
Pacific at 12144 against 1544, and Great Northern at 
7% against 834. 

The oil shares likewise register general declines. 
Standard Oil of N. J. closed yesterday at 253% 
against 261% on Friday of last week; Standard Oil of 
Calif. at 217% against 2314; Atlantic Refining at 1454 
against 151%, and Texas Corp. at 12 against 1234. 
In the copper group Anaconda Copper closed yester- 
day at 614 against 714 on Friday of last week; 
Kennecott Copper at 834 against 934; American 
Smelting & Refining at 141% against 147%; Phelps- 
Dodge at 6 against 6144; Cerro de Pasco Copper at 814 
against 8144, and Calumet & Hecla at 2 against 214 
bid. 

aie 

RICE trends were irregular this week in the 
leading securities markets of Europe, with the 
main tendency toward somewhat lower levels. The 
uncertain international situation, and especially 
the activities of the German Fascists, caused unset- 
tlement at London, Paris and Berlin. Trading on 
all markets was light, as there was a tendency every- 
where to await developments. Reports from New 
York were considered disappointing, and the brief 
flurry of optimism occasioned by the rapid recovery 
from the banking crisis quickly disappeared. Atten- 
tion was redirected to the many discouraging aspects 
of the depression, which have, if anything, become 
accentuated during the past month. Trade and in- 
dustrial reports from the foremost industrial coun- 
tries of Europe do not indicate any noteworthy im- 
provement. Budgetary difficulties, moreover, re- 
main pronounced in all countries. Even the British 
national finances reflected a substantial deficit at 
the end of the fiscal year, without taking account of 
the debt payment of last December, for which no 
provision was made in the budget. The strictly 
financial situation, on the other hand, is considered 
very satisfactory in London and Paris, and good also 
in Berlin, as money rates are low and no banking 

troubles have developed of late. 

The London Stock Exchange was quiet and uncer- 
tain in the initial session of this week. British 
funds were strong, as distrust of speculative issues 
is driving many investors toward the Treasury 
securities. Industrial stocks were mixed, with most 
issues showing small losses for the day. Anglo- 
American trading favorites moved a liitle lower on 
a very modest trading volume. No great change 
occurred in the trading Tuesday, most departments 
showing results quite similar to those of the preced- 
ing session. British funds remained in demand, and 
there was also good inquiry for South African gold 
mining stocks. Industrial shares reflected further 
unsettlement, while international securities were 
again soft. Slight recessions were general in 
Wednesday’s dealings. British funds eased on 
profit-taking, and industrial stocks also tended 
lower, with the exception of sugar shares. The 
international group displayed modest irregularity. 
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The tone was dull on Thursday. British funds 
receded during most of the session, but part of the 
losses were regained in a final rally. The industrial 
section was quiet, with most movements against 
holders, and the international group also was heavy. 
The London market was dull yesterday, with move- 
ments small and irregular. 

The Paris Bourse was depressed at the opening, 
Monday, and prices remained heavy until just before 
the close, when a rally wiped out most of the losses 
and left the quotations substantially unchanged as 
compared with previous levels. Observers were 
unable to account either for the initial weakness or 
the late strength, as there were no unusual develop- 
ments. Transactions were on a very small scale, 
Tuesday, and the tendency continued downward. 
French rentes proved an exception to the general 
trend, these issues being maintained on assurances 
by the Government that no further loans would be 
floated in the immediate future. Activity again was 
restricted, Wednesday, but the market had a firmer 
tone. Small gains were general in all sections ex- 
cept the German bond list, which declined as a result 
of the anti-Semitic campaign in the Reich. Sharp 
recessions were registered Thursday, on the Bourse, 
the decline being attributed mainly to reports of 
similar tendencies in other leading markets. All 
groups of issues suffered in the decline. Prices again 
declined rather sharply in a further quiet session on 
the Bourse yesterday. 

The Berlin Boerse was quiet and irregular in the 
first session of the week. Some speculative activity 
appeared in a few issues which, it was assumed, 
would benefit from railway electrification plans, 
but most stocks closed about at previous levels. De- 
cided weakness appeared in Tuesday’s session on the 
Boerse. The downward movement was general, some 
active issues losing as much as 10 points. The reces- 
sion was ascribed mainly to the campaign of racial 
intolerance and the fears in responsible quarters 
that unfortunate international repercussions will 
develop. The trend at the opening, Wednesday, was 
again lower, and most prominent securities lost 
ground. Toward the close a rally set in and part 
of the losses were regained. In a few instances the 
late recovery carried levels above the previous close. 
In Thursday’s dealings the market again turned very 
weak, with nervousness general regarding the 
threatened boycott of Jews. The recessions were 
precipitate and amounted to as much as 12 points 
in some issues. Intervention by the banks was re- 
ported, and this kept the movement from proceeding 
even further. Closing prices, however, were the 
lowest of the day. The Boerse was very quiet yester- 
day, traders preferring to await the outcome of the 
boycott. Price changes were unimportant. 

——@——— 

RELIMINARY discussion of the intergovern- 
mental debts problem has been resumed in 
earnest in Washington and London, American 
officials finding more time for these negotiations 
now that the banking crisis in the United States has 
been surmounted. Conferences on this matter were 
held by British and American officials in both capi- 
tals this week, and there was also a discussion in 
Washington, Monday, between President Roosevelt 
and the French Ambassador, Paul Claudel. In all 
of the conversations, it is understood, the problem 
of debts was discussed concurrently with plans for 
the long-projected World Monetary and Economic 
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Conference. No details of any arrangements on 
debts to be discussed in the formal reviews requested 
by all the debtor countries have so far been disclosed. 
Some London reports state, however, that President 
Roosevelt is believed to favor a debt arrangement 
under which all interest would be canceled, while 
the debtors would continue to pay the United States 
instalments on principal. The capital payments, 
moreover, would be subjected to a long moratorium 
under this plan, the reports indicate. 

Secretary of State Cordell Hull started discus- 
sions of debts and the general economic questions to 
be debated at the World Economic parley late last 
week, with Sir Ronald.Lindsay, the British Am- 
bassador. It was announced after the discussion 
that no debt offer had been made by Sir Ronald and 
that no decisions of any kind had been reached. The 
conversation was described as merely exploratory. 
Secretary Hull was questioned by newspapermen, 
Saturday, regarding the possibility of formal con- 
versations on debts with the countries that defaulted 
on their December instalments. He authorized the 
publication of this statement: “As to the Govern- 
ments that are in default or have deferred their pay- 
ments on the intergovernmental debts, I cannot say 
at the present time that we would sit in with those 
governments in future discussions of their debts.” 
There was some conjecture as to whether the Secre- 
tary meant that there would be no discussions with 
the defaulting States, or whether the question was 
still undecided, but Mr. Hull refused to amplify the 
statement. Although President Roosevelt received 
Ambassador Claudel at the White House, Monday, 
the impression prevailed in Washington that con- 
sideration of the French debt review would be de- 
layed until after the arrival of M. Claudel’s suc- 


cessor, M. Andre Lefevre de Laboulaye. 


Secretary Hull and Ambassador Lindsay con- 
ferred again on Monday, but it was indicated after 
the meeting that the question of the debts had been 
put aside for the time being and general economic 
problems explored. A joint communication of the 
two officials stated: “We have continued our pre- 
liminary and tentative discussions of the world eco- 
nomic situation, confining our attention to those 
topics contained in the agenda recently prepared by 
the preliminary committee in Geneva. We feel 
gratified at the value of these talks in clarifying 
the views of the officials of the two countries. We 
expect to continue these discussions.” There were 
intimations in Washington, Wednesday, that pay- 
ment of the French instalment of $19,261,000 due 
Dec. 15 last, may be made “within a reasonable 
time.” According to White House officials, a dis- 
patch to the New York “Times” said, the President 
has been informed in a definite way that France 
will make the delayed payment before the proposed 
World Economic Conference opens. In diplomatic 
circles the impression is growing, the dispatch 
added, that M. de Leboulaye will be instructed soon 
after his arrival here on April 12 to inform the 
United States Government that France is making 
the payment forthwith. Of interest at this juncture 
is a Paris report of Tuesday, which quotes the 
French General, Emile Adolphe Taufflieb, as say- 
ing on his return from the United States that France 
already has lost $160,000,000 in trade by failing to 
pay her December instalment. 

The discussions on debts and economic problems 
was carried on in London by Norman H. Davis, 
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special representative of the United States in 
Europe, and Prime Minister Ramsay MacDonald. 
Mr. Davis arrived in London Wednesday, and he 
had several long talks with Mr. MacDonald the 
following day. The view was expressed by Mr. 
Davis thereafter that the World Economic Confer- 
ence may be held late in May. There is much pre- 
liminary work to be done, he said, and those con- 
cerned with doing it are going about their tasks 
earnestly. The impression was given that six weeks’ 
advance notification for the gathering is now con- 
sidered sufficient, as against the three months’ 
period fixed by the preliminary conference of ex- 
perts in Geneva. Mr. Davis was aided in his London 
conversations by Hugh S. Gibson, United States Am- 
bassador to Belgium, who informed the special 
representative of the latest developments on the 
Continent. 
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THER than expressions of public skepticism, 
little was heard this week about the Anglo- 
Italian project for a four-Power European peace 
accord as outlined in broad terms by Prime Minister 
Ramsay MacDonald and Premier Benito Mussolini 
at the conclusion of their Rome conversations nearly 
two weeks ago. The only definite result of the am- 
bitious pronouncements of the two leaders, so far, 
is a distinct movement for a closer accord between 
Poland and the three nations of the Little Entente. 
The permanent council of the Little Entente coun- 
tries of Czechoslovakia, Rumania and Yugoslavia 
gathered at Geneva, last Saturday, for one of its 
periodic meetings. Foreign Minister Edouard 
Benes, of Czechoslovakia, acted as spokesman for 
the group, and informed representatives of the press 
that the Little Entente nations did not believe inter- 
national relations would be improved by “agree- 
ments aiming to dispose of the rights of third par- 
ties,” whether by concrete decisions or by united 
pressure of outsiders. Reports of last Sunday from 
Prague, the capital of Czechoslovakia, indicated 
that the Polish Foreign Minister, Colonel Joseph 
Beck, would arrive in that city soon to discuss terms 
of a close rapprochement between Poland and the 
Little Entente. Colonel Beck also intends to visit 
Belgrade, in Yugoslavia, it is said. Nicolas Titu- 
lescu, Foreign Minister of Rumania, arrived in Paris 
on Wednesday, and this visit also is believed to be 
related to the reported plan for a closer accord 
among all the European allies of France. 

The French reaction to the MacDonald-Mussolini 
plan for a four-Power understanding is perhaps best 
illustrated by the swift move for cementing the rela- 
tions of Poland and the Little Entente. Foreign 
Minister Joseph Paul-Boncour made cautious refer- 
ence to the project in an address delivered at Paris, 
last Sunday. “Let us welcome the hope,” he said, 
“that a new element of preparation for future prob- 
lems may result from the exchange of views that 
has been taking place in Rome and Paris and the 
proposals that have followed them. Closer and more 
continuous co-operation among the four principal 
Western Powers who are permanent members of the 
Council within the framework and in the spirit of 
the League of Nations, and applied to the questions 
that concern them, cannot do other than enormously 
aid the settlement of these questions within the regu- 
lar organization of the League.” Debate on the for- 
eign policy of France was postponed, Tuesday, when 
the question was raised in the Chamber of Deputies, 
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on the plea by Premier Daladier that the matter is 
too delicate at present for open discussion. The 
French Cabinet was said to have considered the four- 
Power proposal Wednesday, reaching a decision for 
a rather vague acceptance “in principle,” with a pro- 
vision for further study. The British public con- 
tinued to regard the whole matter with rather nega- 
tive interest, a London dispatch to the New York 
“Herald Tribune” said. “The birth of so many peace 
and disarmament plans has been announced with 
so many flourishes of trumpets during the last few 
years that the British public no longer gets very 
excited about them,” the report commented. 

After a further week of listless discussions of dis- 
armament plans, adjournment of the General Dis- 
armament Conference was announced at Geneva, 
Wednesday. Plans had been made for adjournment 
last week until after Easter, but they miscarried 
when M. Titulescu of Rumania moved for immediate 
discussion of the British disarmament proposals. 
M. Benes of Czechoslovakia reluctantly laid an ad- 
journment resolution before the gathering, Monday, 
explaining as he did so that he was not responsible 
for it was merely complying with the wishes of 
other delegations. The resolution was adopted and 
adjournment was reached two days later. The meet- 
ing is now scheduled to resume on April 25. It has 
been in progress since Feb. 2 1932, and the accom- 
plishments so far have been, to say the least, dis- 
appointing. 

ERMANY settled down this week to stock- 
taking, after the peaceful revolution which 
resulted in a transition by due legislative process 
from the republicanism of the last 14 years to a 
Fascist dictatorship. Passage by the Reichstag on 
March 23 of the enabling act, conferring extra- 
constitutional prerogatives upon the Hitler Cabinet, 
gives the new Government both unprecedented 
power and full responsibility. Chancellor Hitler 
and this associates of the National-Socialist (Fas- 
cist) and Nationalist parties now will have an oppor- 
tunity to make good their promises to restore Ger- 
man prosperity and to acquire for the Reich full 
equality with other Powers. The dictatorial powers 
granted Chancellor Hitler are limited only by the 
powers still conceded to the President, which have 
been heavily curtailed. The rule of the Reich by 
emergency decrees issued by the President under 
Article 48 of the Weimar Constitution thus comes 
to an end, and the Constitution itself is virtually 
discarded. Technically, however, the President re- 
tains the right to dismiss the Chancellor, and it is 
also well understood that the Chancellor cannot 
abolish the Reichstag and Reichsrat as institutions. 
Many of the provisions of the enabling act require 
clarification, Berlin dispatches point out, and de- 
velopments will be awaited with keen interest. 

Excesses of various kinds undoubtedly were per- 
petrated in Germany during the tumultuous days 
of change from the republican form to that of a 
dictatorship with monarchical leanings. It is re- 
marked in a dispatch to the New York “Times,” 
however, that as revolutions go, the Teutonic up- 
heaval was about as bloodless as the average Latin- 
American upset. “But the comparison must end 
there,” it is added. “A Germany boldly trans- 


figured politically presents itself to Western eyes, 
and out of the ashes of the Weimar democracy there 
has emerged overnight something that more nearly 
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approximates a unified people than that which the 
feeble republic of Weimar ever succeeded in gather- 
ing around its flickering fireside.” As in every suc- 
cessful coup d’etat, some dissention already has 
appeared among the new rulers, but the differences 
have been adjusted speedily. An order was issued, 
Monday, in the State of Brunswick by Dietrich 
Klagges, the Nazi Minister of the Interior, for disso- 
lution of the Stahlhelm league of monarchist war 
veterans, an organization which provides the main 
support for the Nationalist members of the new 
Cabinet. The order was rescinded Tuesday, at the 
instance of the Berlin Government. The Hitler 
regime is expected to devote its first efforts to mini- 
mizing the evil effects of unemployment by enrolling 
youths throughout the Reich for compulsory labor 
service in fields and forests. State and municipal 
legislatures are to be brought under Nazi control, 
and new elections dispensed with. Control of the 
trade unions is to be wrested from the Socialists, 
and the entire labor movement in the Reich brought 
under Federal control. 

An exceedingly unfortunate aspect of the German 
revolution has been the widespread mistreatment of 
persons of the Jewish faith, and of all political 
opponents of Fascism. These incidents have given 
rise to atrocity stories and to consequent protest 
meetings in the United States, the latter organized 
solely in relation to the persecution of Jews. A 
stupid censorship on news from Germany has been 
imposed by Chancellor Hitler, and in these circum- 
stances it is natural that the popular reaction in 
other countries should be adverse to Hitler and all 
his works. At the request of Secretary of State Cor- 
dell Hull, inquiries were made regarding the treat- 
ment of Jews in Germany by our Embassy in Berlin 
and by Consular officials in all important cities. 
Secretary Hull made known the results of the survey 
last Sunday. Although there was for a time con- 
siderable physical mistreatment of Jews, this phase 
may be considered virtually terminated, Secretary 
Hull said. 

Despite such assurances and numerous official 
statements by members of the German Cabinet that 
law-abiding Jews in Germany were safe, huge dem- 
onstrations were staged in New York early this 
week. Such movements added fuel to the flames, 
as they were viewed in Germany as indications that 
the denials of American and German officials were 
not credited. The excitable officials of the Fascist 
Government in the Reich appear to have reached the 
absurd conclusion that Jews are carrying on a world- 
wide anti-German propaganda. In answer to the 
demonstrations the National-Socialist party an- 
nounced, Tuesday, that it would sponsor a boycott 
of the 600,000 German Jews, to begin to-day. Chan- 
cellor Hitler, whose anti-Jewish views are well 
known, gave the movement his support, Wednesday, 
when he declared that Jews of the world must recog- 
nize that “the Jewish war against Germany sharply 
affects Jews within Germany.” His Nazi followers, 
unschooled in government and insufficiently aware 
of the need for restraint, quickly started to make 
the boycott effective, and the result of the whole 
affair is that the position of Jews in Germany prom- 
ises to become truly lamentable. Jewish shops in 
many parts of Germany were picketed or closed this 
week, and many individuals were discharged from 
their positions. Wiser counsel apparently pre- 


vaviled yesterday in regard to the boycott, as it was 
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announced at Berlin that this demonstration will 
be for one day only, and will then be called off until 
next Wednesday. 

All of the more reliable correspondents of Amer- 
ican newspapers in Germany have minimized the 
atrocity stories and have urged the cessation of un- 
founded reports. The capable Berlin representative 
of the New York “Herald Tribune,” John Elliott, 
remarked late last week that the position of Jews in 
Germany is an unhappy one, but it is not improved 
by the exaggerated and often unfounded reports of 
atrocities that have been disseminated abroad. 
“There has been nothing here resembling a pogrom, 
or organized massacre, even in the first flush of the 
National-Socialist victory,” he stated. “During the 
week that followed the Reichstag election on March 
5 many individual acts of violence took place in 
various parts of the Reich. But these individual 
acts, serious as they are, cannot be taken as an 
accurate picture of the position of German Jewry 
under Hitler’s rule, as the Frankfurter “Zeitung,” 
itself a Liberal newspaper and owned by Jews, 
points out. This correspondent, for instance, is 
acquainted with members of old Jewish families in 
Berlin who were so undisturbed by the political 
change in Germany that they never even heard of 
these deeds of violence against their co-religionists. 
It must be remembered that a large part of the 
political persecution of individual Jews has been 
carried on against them, not as Jews, but as political 
opponents of the present regime.” 

The Berlin correspondent of the Baltimore “Sun,” 
Miles Bouton, declared in an address over the radio 
from the German capital last Sunday that he had 
just talked with several persons reported killed by 
the Hitlerites, and he denied that there had been any 
atrocities against Jews. The imprisoned political 
opponents of Chancellor Hitler also are treated with 
at least the decency accorded ordinary convicts, and 
are not subjected to injuries, an Associated Press 
dispatch of last Sunday indicated. The corre- 
spondent interviewed a number of the political 
prisoners and reported that “they showed no evi- 
dence of having been hurt, nor did they make any 


serious complaints.” 
—_——e———— 


USTRIA has been torn by internal dissension 
and the conflicting influences of all the coun- 

tries around her since the German Fascists achieved 
their victory at the polls on March 5. The Govern- 
ment of Chancellor Engelbert Dolifuss found it 
necessary soon after the German elections to discard 
the parliamentary machinery of Austria, to limit 
freedom of expression in the press, and forbid all 
political meetings and processions. These actions 
constituted a counter move to a sudden resurgence 
of the wave of Fascist sentiment, and to statements 
by the Fascist leaders in Vienna that Austria, too, 
must become National-Socialist and join with Ger- 
many as “One Folk, One Reich.” Notwithstanding 
the interdict of the Government, great crowds of 
Austrian “Nazis” assembled in Vienna on several 
occasions in the last two weeks, and the fear of a 
Nazi “putsch” is intense. The Dollfuss Cabinet, 
representing a coalition of the Christian Social, 
Peasant and Heimwehr parties, called out the Aus- 
trian reservists to block the Fascist movement and 
is attempting to conciliate the Nazis by forcing con- 
cessions from the powerful Socialist groups of the 
country. The Socialists made common cause with 
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the Nazis in order to block such moves, even though 
they fear the advent of Hitlerism in Austria even 
more than does the Dollfuss Government. “The 
Austrian situation,” a dispatch to the New York 
“Times” remarks, “is as complicated as it could 
possibly be.” It is assumed in Vienna, the report 
states, that the Nazi movement is financed and 
directed from Germany. Rome, however, is believed 
to be backing the counter-movement, as “Italy does 
not want a united Austro-Germany on her borders, 
however much she may love Hitlerism in Germany.” 
In Budapest,also, it is contended that an Austro- 
German “Anschluss” would be a deadly danger to 
Hungary, while the French satellite States of 
Czechoslovakia and Yugoslavia are viewing the de- 
velopments with equal concern. 
ial niil 
ITHDRAWAL of Japan from the League of 
Nations was announced in Tokio and Geneva, 
Monday, more than a month after adoption by the 
League Assembly of a report condemning Japanese 
aggression in Manchuria and calling for the mainte- 
nance of Chinese sovereignty in that area. The 
decision of the Japanese Government to quit the 
League has been regarded as inevitable since Yosuke 
Matsuoka, the Japanese representative, walked out 
of the Assembly meeting on Feb. 24 and announced 
that “we are not coming back.” In a brief note 
addressed to the League, Foreign Minister Yasuya 
Uchida repeated the familiar Japanese contention 
that the sole aim of the Tokio Government is to 
insure the peace of the Orient. As China is not an 
organized State, the note adds, instruments govern- 
ing the relations between ordinary countries must be 
modified in her case. Japan’s aims are seriously 
misapprehended in the report adopted by the As- 
sembly Feb. 24, which, the note contends, also con- 
tains gross errors of fact and the false deduction 
that the Japanese seizure of Mukden in September 
1931 was not defensive. The recommendations in 
the report, it is added, can never be of service in 
fostering enduring peace in Manchuria. 

“Because of the profound differences of opinion 
existing between Japan and the majority of the 
League in their interpretation of the Covenant and 
of other treaties,” the note states, “the Japanese 
Government have been led to realize the existence of 
an irreconcilable divergence of views, dividing 
Japan and the League on policies of peace, and 
especially as regards the fundamental principles to 
be followed in the establishment of a durable peace 
in the Far East. The Japanese Government, believ- 
ing that in these circumstances there remains no 
further room for co-operation, hereby give notice, 
in accordance with the provisions of Article 1, Para- 
graph 3, of the Covenant, of the intention of Japan 
to withdraw from the League of Nations.” 

In a formal statement issued at Tokio, the Japa- 
nese Government made it plain that the League 
resignation does not mean that Japan “will stand 
aloof in the Far East nor isolate itself from the 
fraternity of nations.” The statement repeated once 
again the Japanese determination to maintain the 
State of Manchukuo and “encourage its healthy de- 
velopment in order that sources of evil in the Far 
East may be eradicated and enduring peace thereby 
established.” Sir Eric Drummond, Secretary-Gen- 


eral of the League, announced at Geneva, Monday, 
that the Japanese resignation had been received. 
He acknowledged the withdrawal and in reply 
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merely cited the text of Article 1, Paragraph 3, which 
calls for the fulfillment of all obligations of a mem- 
ber State, and two years’ notification, before with- 
drawal can be effective. The Manchurian Advisory 
Committee discussed the new situation in a meet- 
ing, Tuesday, but decided to avoid further contro- 
versy with Japan. 

Mr. Matsuoka, now a special representative of 
Japan, arrived in New York last Saturday, en route 
to his own country. He stated on his arrival that 
Japan is not obliged to appeal to any nation, as 
“Japan is not a vassal State of America or any other 
country.” Ata dinner of the Japanese Chamber of 
Commerce in New York, Wednesday, he stated that 
Japan has no plans for the conquest of China, and 
remarked that the fundamental cause of the trouble 
in the Far East is the anarchy in China. The with- 
drawal of Japan from the League has precipitated 
a debate regarding the propriety of further Japanese 
control of the mandated islands in the Pacific which 
formerly belonged to Germany. It is the contention 
of the League that the mandate lapses with formal 
withdrawal, but Japan maintains that the islands 
belong to her under the notorious secret agreements 
made by the Allies during the World War. 


COMPREHENSIVE moratorium on the na- 

tional debt of Colombia is foreshadowed by 
a decree, signed by President Enrique Olaya Her- 
rera, Wednesday, under which interest and sinking 
fund requirements may be suspended. The decree 
is made necessary, according to Bogota dispatches, 
by the need for financing the unofficial war with 
Peru regarding the Leticia area on the upper Ama- 
zon River, which Peruvian nationals occupied last 
September. The Government is authorized to sus- 
pend, temporarily, service on all public debts of the 
nation, internal as well as external, to the degree 
that may be necessary for the national defense. 
Authorization also is granted for negotiations with 
the Government’s creditors for modification of terms 
on the national debt. In a United Press report from 
the Colombian capital it is stated that conversations 
are in progress with foreign bankers regarding the 
terms of the proposed moratorium on foreign obliga- 
tions. “The cost of purchasing a small navy and 100 
military airplanes, and sending an army of several 
thousand men into the Amazon River basin, con- 
stituted a heavy drain on the national treasury,” 
the dispatch adds. The unofficial war is continuing, 
meanwhile, despite the utmost endeavors of the 
League of Nations and the group of American re- 
publics to conciliate the conflict. Colombian troops 
captured the small Peruvian town of Guepi, on the 
Putumayo River, early this week, and several air- 


plane clashes also have been reported. 
——— 
HERE have been no changes the present week 
in the discount rates of any of the foreign 
central banks. Present rates at the leading centers 


are shown in the following table: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Rate tn Pre Rate ¢ Pre 
Country. |Mar31 Date otous Country. | Effect Date otous 
Effect | Estabitshed. | Rate. Mar31| Established. | Rate. 
Austria....}| 5 Mar. 23 1933] 6 Holland...| 2% |Apr. 18 1932} 3 
Belgium...} 3% |Jan. 13 1932) 2% |/Hungary...| 44 |Oct. 17 1932) 56 
Buigaria_..| 8% |May 17 1932) 9% |/|India...... 3% |Feb 141933) 4 
Chile. _...-. 4% |Aug. 23 1932) 5% ||Ireland....| 3 June 30 1932) 3% 
Colombia - - Sept. 19 1932} 6 I ican aia 4 Jan. 91933) 5 
Csech oslo- Japan... - 4.38|Aug. 18 1932} 6.11 
vakia._..| 34 |Jam. 251933) 434 |/Lithuania 7 May 51932) 7% 
Dansig....| 4 July 12 1932) 6&5 Norway .. 4 Sept. 11932] 4% 
Denmark..| 334 |Oct. 12 1932] 4 Poland __- 6 |Oct. 201932] 7% 
Engiand_..j| 32 June 30 1932; 2% |/Portugal_- 6% |Apr. 41932) 7 
Estonia_._.| 53 |Jan. 29 1932} 63 ||/Rumania 7 Mar. 31932) 8 
Finland....| 6 Jan. 31 1933) 7 }South Africa! 4 Feb. 21 1933) 5& 
France__..| 2% |Oct. 91931] 2 Spain._...- 6 Oct. 22 1932) 6% 
Germany..| 4 Sept.21 1932) 6& Sweden_...| 33 |Sept. 11932] 4 
Greece_....! 9 Dec. 3 1932! 10 Switzerland’ 2 Jan. 221931' 2% 
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In London open market discounts for short bills on 
Friday were 14%, as against 144% on Friday of last 
week, and 54@11-16% for three months’ bills, as 
against 144% on Friday of last week. Money on 
call in London on Friday was 4%. At Paris the 
open market rate was advanced on March 25 from 
1% to 24% but in Switzerland the rate remains 
at 144%. 

siete 


HE Bank of England statement for the week 
ended March 29 shows a further gain in gold 
holdings amounting this week to £2,313,252, which 
brings the total held up to £172,688,160, the largest 
amount of gold held since Sept. 26 1933 when the 
figure was £173,204,657. At March 30 1932 gold 
held by the Bank amounted to £121,431,791. How- 
ever since the gain in gold was more than counter- 
balanced by an expansion of £2,781,000 in circulation, 
reserves fell off £468,000. Public deposits decreased 
£7,782,000 and other deposits rose £8,641,672. Of 
the latter amount £7,893,258 was to bankers’ ac- 
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counts and £748,414 to other accounts. 
increased £2,020,000 and 


Government 


securities 


Loans on 
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HE Bank of Germany, in its statement for the 
third quarter of March shows a decline in 

gold and bullion of 11,627,000 marks. Total bullion 
stands now at 727,356,000 marks, in comparison with 
877,088,000 marks last year and 2,286,123,000 marks 
the previous year. Reserve in foreign currency 
records a gain of 8,621,000 marks, silver and other 
coin of 33,048,000 marks, notes on other German 
banks of 3,721,000 marks, advances of 1,321,000 
marks and other daily maturing obligations of 7 ,343,- 
000 marks. Notes in circulation contracted 69,- 
608,000 marks, reducing the total of the item to 
3,196,798,000 marks. The total of circulation last 
year was 4,005,896,000 marks and in 1931 it was 
3,765,604,000 marks. Bills of exchange and checks, 
investments, other assets and other liabilities register 
decreases of 38,230,000 marks, 60,000 marks, 62,- 
381,000 marks and 3,322,000 marks respectively. 
The proportion of gold and foreign currencyto note 
circulation stands at 26.6%, which compares with 
25.4% a year ago and 66.6% two years ago. Below 
we furnish a comparison of the various items for three 


those on other securities fell off £684,702. The 
latter consists of discounts and advances and secur- 
ities which decreased £16,372 and £668,330 respec- 
tively. Proportion of reserve to liability is now 
54.05% in comparison with 54.68% a week ago and 
30.90% a year ago. The discount rate is un- 
changed at 2%. Below we show a comparison of 
the different items for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 























March 29 | March 30 April 3 April 2 April 3 
1933. 1932. 1931. 1930. 1929. 
£ £ £ F 2 £ 

Circulation_-....- a|367,111,000 360,529,134) 357,056 ,936 | 357,265,456) 363,319,286 
Public deposits... ___ 21,244,000) 27,230,726) 17,242,743) 18,422,477) 17,796,531 
Other deposits_____- 127,804,053) 88,947,089) 93,481,658 100,192,023) 104,576,090 

Bankers’ accounts_| 92,838,083) 54,565,819] 58,788,220) 62,833,897| 67,268,161 

Other accounts_--} 34,965,970) 34,381,270) 34,693,438] 37,358,126) 37,307,929 
Govt. securities_____ 57,738,258) 35,695,906) 30,349,684) 54,021,909) 59,956,855 
Other securities____- 28,981,223) 62,812,256, 50,314,011) 23,015,858) 29,579,333 

Disct. & advances_| 11,770,312) 11,725,366) 24,628,884) 10,309,949] 13,221,208 

Securities. ....__- 17,210,911) 51,086,890) 25,685,127) 12,705,909) 16,358,125 
Reserve notes & coin; 80,576,000; 35,902,657! 48,330,251] 59,860,036) 51,147,969 
Coin and bullion_--__|172,688, 160) 121,431,791) 145,387,187) 157,125,492/ 154,467,255 
Proportion of reserve 

to liabilities _.____ 54.05% 30.90% 43.64% 50.46% 41.79% 
Week fale..:......- 2% 34% 3% 34%% 54% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


—- ¢—— 

HE Bank of France, in its statement for the 
week ended March 24 shows a decline in gold 
holdings of 164,361,016 francs. Total gold holdings 
are now at 80,623,436,491 francs, as compared with 
76,831 ,523,050 francs last year and 56,116,439,790 
francs the previous year. French commercial bills 
discounted, bills bought abroad and creditor current 
accounts record increases of 467,000,000 francs, 
58,000,000 francs and 850,000,000 francs respec- 
tively. Notes in circulation decreased 584,000,000 
francs, the total of which is now down to 84,233,- 
643,380 francs. Total circulation a year ago was 
81,782,044 ,235 francs and two years ago 77 ,863 ,567,- 
895 francs. A decrease is also shown in credit 
balances abroad of 46,000,000 francs and in advances 
against securities of 82,000,000 francs. The propor- 
tion of gold on hand to sight liabilities is now at 
76.50% in comparison with 69.67% a year ago. 
Below we furnish a comparison of the various items 


for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 





years: 


REICHSBANK’S COMPARATIVE STATEMENT. 






































Changes 
Jor Week. Mar. 24 1933. | Mar. 25 1932. | Mar. 27 1931. 
Francs. Francs. Francs. Francs. 
Gold holdings--_-_-.-- —164,361,016|80,623 436 491/76 ,831,523,050/56,116,439,790 
Credit bals. abroad - —46,000,000) 2,405,006,332| 3,848,635,589) 6,939,034,074 
aFrench commercial 
bills discounted_-_| + 467,000,000) 4,225,152,223| 4,820,333,859) 7,083,927,588 
bBills bought abroad + 58,000,000} 1,980,035,241| 8,783,615,054! 19,367,558 886 
Adv. against securs- —82,000,000| 2,634,533,153) 2,715,643,446|) 2,858,324,770 
Note circulation....| —584,000,000/84,233 643 ,380/81,782,044,235/|77 ,863 567 ,895 
Credit current accts.| +850,000,000/21,157,954,426/28 488 ,627,552/24,350,305,785 
Proportion of gold 
on hand to sight 
Habilities ........ —0.35% 76.50% 69.67% 54.90% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


Changes 
for Week. Mar. 23 1933.) Mar. 23 1932.|.War. 23 1931. 
Assels— Reichsmarks. | Reichsmarks. | Retchsmarks. | Reichsmarks. 
Gold and bullion____-- —11,627,000| 727,356,000} 877,088,000/2,286,123,000 
Of which depos. abroad| No change 57,660,000 76,623,000] 207,638,000 
Reserve in foreign curr- +8,621,000] 121,948,000] 142,188,000} 222,592,000 
Bills of exch. & checks- —38 ,230,000)2,470,614,000/3,219,323,000/1,474,029,000 
Silver and other coin__- +33,048,000} 288,921,000} 208,696,000} 194,992,000 
Notes on other Ger. bks +3,721,000 14,531,000 7,813,000 20,797,000 
III i eo orsins +1,231,000 83,637,000} 134,869,000 86,690,000 
Investments... ......-- —60,000} 401,071,000} 361,753,000} 102,262,000 
Other aeeate a a ae eat Rae ad —62,381,000} 619,229,000} 832,454,000} 555,653,000 
Liabilities— 
Notes in circulation. _- —69,608 ,000/3,196 ,798 ,000/4,005,896 ,000/3,765,684,000 
Other daily matur.oblig. +7,343,000} 362,357,000] 491,453,000] 342,845,000 
Other liabilities... __- —3,322,000} 600,826,000} 711,409,000} 340,682,000 
Propor.of gold & foreign 
curr. to note circul’n- +0.5% 26.6% 25.4% 66.6% 
—_——— 


ONEY rates in the New York market were soft 
this week, a plethora of funds again being 
available in all the regular departments of the market. 
Call loans on the New York Stock Exchange were 
3% for all transactions, whether renewals or new 
loans. In the outside, or street market, rates 
declined steadily. Trades in the unofficial market 
were reported at 244% Monday and Tuesday, 
2% Wednesday and Thursday, and some deals at 
134% were reported yesterday. Time loan rates 
also showed a distinctly easier tendency. An issue 
of $100,000,000 in 91-day Treasury discount bills 
was awarded Monday at an average discount of 
1.72%, against 1.83% paid on a similar issue a week 
earlier. Brokers loans against stock and bond 
collateral decreased $27,000,000 in the week to 
Wednesday night, according to the statement of the 
Federal Reserve Bank of New York. The statement 
on international gold movements for the same period 
disclosed a net gain of $4,436,000 in the gold stocks 
of the country. 
shniil etal 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 3% has been 
the ruling quotation all through the week for both 
new loans and renewals. The time money market 
is unchanged this week. No loans have been re- 
ported and no interest has been manifest in this class 
of accommodation. Rates are quoted nominally at 
2% for 30 to 90 days and at 2@21%% for four to six 
months. The market for commercial paper con- 
tinued quiet this week. The demand has been below 
normal and the supply of paper has been extremely 
small. Rates are nominally quoted at 3% for all 


classes of paper. 
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HE market for prime bankers’ acceptances has 
shown very little activity this week. There 

has been an extremely short demand and an equally 
short supply of paper. The quotations of the 
American Acceptance Council for bills up to and 
including three-months’ bills are 244% bid and 2% 
asked; for four months, 224% bid and 214% asked; 
for five and six months, 254% bid and 214% asked. 
The bill buying rate of the New York Reserve Bank 
is 2% for bills running from 1 to 90 days. No rates 
are quoted for bills of longer maturities. The 
Federal Reserve banks’ holdings of acceptances have 
dropped during the week from $352,315,000 to 
$310,235,000. Their holdings of acceptances for 
foreign correspondents, however, increased during 


the week from $42,505,000 to $46,549,000. Open 
market rates for acceptances are as follows: 
SPOT DELIVERY. 
——180 Days—— -——150 Days— -——i20 Day:— 
Bla. Asked. Bld. Asked. Bid. Asked, 
Prime eligibie bills........--- 2% 2% 2% 2% 2% 2% 
—-90 Days—- ——60 Days— ——30 Days— 
Bua. Asked. Bid. Asked. Bul. Asked. 
Prime eligible bills ......-..-- 2% 2 2% 2 2% 2 
FOR DELIVERY WITHIN THIRTY DAYS. 
PD SOG, oc cncdataebanoendgn ee sina wane épieaiatinmins 2%% bid 
Miisibie non-member banks. .......--<cccs cence cnc cccc ccc ccocaccces 2%% bid 
———e——_ 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 
March 31 Established. Rate. 
DD ieunhintatnwrnscamwe 3% Oct. 17 1931 2% 
I a bint iiiintarcdbicniaietd 3% Mar. 3 1933 2% 
Rn whdebeenoancak 3% Oct. 22 1931 3 
| SSR ae eae 3% Oct. 24 1931 3 
i cnddenatentsbanens 3% Jan. 25 1932 a 
[ | SE aR RE gaEE 3% Nov. 14 1931 3 
a li at ean eit 3% Mar. 4 1933 2% 
SE ee 3% Oct. 22 1931 2% 
Minneapolis. ............---- 3% Sent. 12 1930 4 
tb aia dine enenincen 3% Oct. 23 1931 3 
| EE AT eS 3% Jan. 28 1932 4 
San Francisco. ...-.-.....---- 3% Oct. 21 1931 2% 
——-_@—— 


TERLING exchange fluctuated within narrower 
limits this week and is on average easier with 
respect to the dollar, but this must not be understood 
to mean that the undertone is other than firm, for 
the pound is in demand in all centers and there ap- 
pears to be an entire re-establishment of confidence 
in the British position and in the future of sterling. 
The range this week has been between 3.41 5-16 and 
3.4314 for bankers’ sight bills, compared with a range 
of 3.4144 and 3.4614 last week. The range for 
cable transfers has been between 3.4114 and 3.433%, 
compared with a range of between 3.411% and 3.46% 
a week ago. Practically the entire interest of the 
foreign exchange market is centered in the firmness 
in dollar exchange, and dollars are in demand in all 
the leading centers. As stated here last week, one 
reason for the sharp upturn of the dollar with respect 
to the pound and the chief Continental currencies 
was the withdrawal by the Bank of Italy of $8,507,500 
of gold from New York on Saturday, March 18. 
This week the Federal Reserve Bank reports a further 
withdrawal of $8,547,000 of gold by the Bank of 
Italy from its earmarked stock here. These with- 
drawals in effect serve notice to the financial world 
outside the United States that our restrictions on 
gold and foreign exchange operations would in no 
wise hamper the free movement of gold which had 
already been earmarked by foreign central banks prior 
to President Roosevelt’s embargo action of March 4. 
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It is believed the total foreign gold earmarked in New 
York at the present time is between $375 ,000,000 and 
$400 ,000,000, probably nearer the lower figure. 
Another reason for the firmness in the dollar is the 
large European short interest, chiefly in Paris and 
generally estimated as around $200,000,000. The 
longer short positions are expected to hang over the 
market until May. So long as this bear covering 
lasts, the dollar should be firm regardless of other 
factors. However, in the absence of other unfavor- 
able developments, the United States creditor posi- 
tion should in itself contribute to dollar firmness. 
Sentiment favoring sterling is at present aided by the 
steady reduction in the British floating debt which 
has taken place each successive week thus far this 
year. The floating debt now outstanding amounts to 
£815,050,000, which represents a net reduction of 
£165,010,000 from the first of the year. The British 
fiscal year ends on March 31 and much of the re- 
duction in the floating debt is seasonal, resulting 
from the heavy tax receipts which always fall in the 
final quarter of the fiscal year. The ‘‘Wall Street 
Journal’s’”’ London correspondent in discussing this 
feature stated: ‘‘The fact that the floating debt has 
been allowed to run off so sharply in the past three 
months is silencing reports which were current last 
fall that England was headed for some sort of infla- 
tion through the increase in the floating debt. This 
seasonal influence will come to an end this month 
but to take its place is the new program of the British 
Treasury in offering a certain amount of 214% con- 
version bonds with the weekly offering of Treasury 
bills. This program is still in the experimental stage, 
but the Exchequer evidently hopes to make material 
progress during the coming weeks in reducing the 
huge mass of floating debt to a more conservative 
basis through conversion into long-term bonds.” 
Foreign funds have been flowing into London for 
so long now that the market is veritably glutted with 
money which cannot be profitably employed. Open 
market discount rates are at such a low level that 
the market is working upon wholly uneconomic lines. 
Very few new industrial issues or issues of any kind 
are being brought out in London except for re- 
financing and owing to the depressed state of trade 
business borrowing is limited. Call money against 
bills is in supply in Lombard Street at % of 1%, 
two-months’ bills at 7-16% to 14%, three-months’ 
bills at 144%, four-months’ bills at 4% to 5%, six- 
months’ bills at 11-16% to 34%. Recent acquisitions 
of gold have so greatly strengthened the position of 
the Bank of England, that many bankers believe 
that Great Britain will soon be forced to return to 
gold, but the Government frankly declares the ab- 
sence of any intention for the present of restoring 
the gold standard. Its policy seems to be that its 
position will have to be guided by what happens at 
the forthcoming world economic conference. On 
Saturday the Bank of England bought £950,000 in 
gold bars, on Monday £49,644, on Tuesday £257,445, 
and on Thursday £1,157,345, and yesterday £692,- 
400. These purchases were made from the Exchange 
Equalization Account. This week the Bank of 
England shows an increase in gold holdings of £2,- 
313,252, the total standing at £172,688,160 on 
March 29, which compares with £121,431,791 


on March 30 1932 and with the minimum of £150,- 
000,000 recommended by the Cunliffe committee. 
The increase in gold holdings since the first of the 
year amounts to £52,152,000. The Bank of Eng- 
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land’s statement is issued as of the close of business 
on Wednesday and if Thursday’s and Friday’s pur- 
chases are included, the increase amounts to 
£54,001,000, bringing the total present holdings up 
to approximately £174,537,000, which compares 
with the record gold holdings of the Bank of £176,- 
584,326, recorded on Sept. 12 1928. 

At the Port of New York the gold movement for 
the week ended March 29, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$2,668,000, of which $1,993,000 came from Canada, 
$306,000 from India, $254,000 from China, and 
$115,000 chiefly from Latin-American countries. 
Gold exports totaled $9,149,000, of which $8,547,000 
was shipped to Italy and $602,000 to Portugal. The 
Reserve Bank reported a decrease of $10,700,000 in 
gold earmarked for foreign account. In tabular form 
the gold movement at the Port of New York for the 
week ended March 29 was as follows: 

GOLD MOVEMENT AT NEW YORK, MAR. 23—MAR. 29, INCL. 


Imports. 
$1,993,000 from Canada 
306,000 from India 
254,000 from China 
115,000 from Latin-American 
countries 


Exports. 
$8,547,000 to Italy 
602,000 to Portugal 





$9,149,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Decrease: $10,700,000. 

The above figures are for the week ended Wednes- 
day evening. On Thursday $56,300 of gold was re- 
ceived from China. There were no exports of the 
metal on that day or change in gold held earmarked 
for foreign account. Yesterday $2,685,100 was im- 
ported from Canada. There were no exports or 
change in gold held earmarked for foreign account. 
For the week ended Wednesday evening approxi- 
mately $217,000 of gold was received at San Fran- 
cisco from China. There were no further reports on 
Thursday or Friday of gold having been received at 
Pacific ports. 

Canadian exchange continues at a severe discount. 
On Saturday last Montreal funds were at a discount 
of 167%%%, on Monday at 1634%, on Tuesday at 
17%, on Wednesday at 17%, on Thursday at 167%%4%, 
and on Friday at 17%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was dull and easy in undertone. 
Bankers’ sight was 3.4214 @ 3.4234, cable transfers, 
3.42144 @ 3.427%. On Monday the dollar continued 
to gain over sterling in a quiet market. The range 
was 3.4114 @ 3.42 for bankers’ sight and 3.415% @ 
3.421 for cable transfers. On Tuesday sterling was 
still easier. Bankers’ sight was 3.4134 @ 3.41%; 
cable transfers, 3.414 @ 3.42. On Wednesday 
sterling was steady. The range was 3.41 5-16 @ 
3.41% for bankers’ sight and 3.411% @ 3.42 for cable 
transfers. On Thursday sterling turned sharply up- 
ward. Bankers’ sight was 3.424% @ 3.4314; cable 
transfers, 3.427% @ 3.433%. On Friday sterling was 
easier again; the range was 3.4134 @ 3.42% for 
bankers’ sight and 3.417% @ 3.43 for cable transfers. 
Closing quotations on Friday were 3.421% for demand 
and 3.4214 for cable transfers. Commercial sight 
bills finished at 3.4134; 60-day bills at 3.4114; 90-day 
bills at 3.407%; documents for payment (60 days) at 
3.4114, and seven-day grain bills at 3.414%. Cotton 
and grain for payment closed at 3.4134. 

Sanita 
XCHANGE on the Continental countries con- 
tinues the easier trend which developed a few 
weeks ago on the return of confidence in the United 


$2,662,000 total 


Financial Chronicle 


' are less operative. 


2117 


States dollar. In comments here last week it was 
pointed out that the Bank of Italy withdrew $8,507,- 
500 of gold from its earmarked stock in New York and 
it was shown that this was an important factor in 
giving confidence to European markets in the essen- 
tial soundness of the American situation. This week 
the Federal Reserve Bank of New York reported a 
further export of $8,547,000 in gold to Italy. French 
francs, while still ruling fractionally above dollar 
parity, are much easier with respect to the dollar. 
Great confidence is expressed in Paris as to the essen- 
tial soundness of the American position. There is 
still a very heavy short dollar interest in Paris and 
while these shorts are covering, the dollar should 
remain firm with respect to the franc. Again, the 
Franco-American trade balance, as frequently pointed 
out here, is in favor of the United States. From 
about the middle of January until toward the end of 
August seasonal factors generally favor the European 
exchanges, as they arise from purely commercial con- 
siderations. At present owing to the greatly reduced 
volume of international trade, these seasonal factors 
Seasonal tourist traffic in the 
summer months is also helpful to the European rates 
and especially to exchange on Paris, but this influence 
has been less important in the past few years than 
it was prior to the New York Stock Exchange col- 
lapse in 1929 and the coming season is not likely 
to prove much more helpful to the frane or to other 
European units. This week the Bank of France 
showed a further decrease in gold holdings of 164,- 
361,016 frances, the total standing as of March 24 at 
80,623 436,491 franes, which compares with 76,831,- 
523,050 a year ago and with 28,935,000,000 francs 
in June 1928, following stabilization of the franc. 
The Bank’s ratio stood at 76.50% on March 24, 
compared with 76.85% on March 17; with 69.67% 
a year ago, and with legal requirement of 35%. 
German marks have receded from the extremely 
firm quotations of last week and are ruling much 
closer to dollar parity, having moved once or twice 
during the week to fractionally under par. As pointed 
out here last week, the German financial position is 
lacking in clarity since the accession of Hitler to 
power. The Reichsbank statement as of March 23 
shows a somewhat weakened position. The total re- 
serves of the Reichsbank in gold and devisen amounted 
to rm. 849,300,000, a net decline of rm. 3,000,000 
from the previous week. In face of the large shrink- 
age in the visible export surplus, the slight changes 
in the Reichsbank reserves are encouraging, but on 
the other hand, foreign exchange circles state that 
since Dec. 31 the Reichsbank has lost rm. 70,700,000 
in its net holdings of gold and foreign exchange. 
Payment for exports is generally made on a 90-day 
basis, so that the full effect of the decline in the export 
balance thus far this year has not yet been felt by 
the Reichsbank. In December the visible export 
surplus of Germany amounted to rm. 68,000,000, 
compared with rm. 82,000,000 in November and rm. 
84,000,000 in October. In the first two months of 
this year the surplus averaged only rm. 25,000,000 a 
month. It is believed that Dr. Schacht, the newly 


appointed President of the Reichsbank, will oppose 
measures which may endanger the currency. 

The London check rate on Paris closed on Friday 
at 87.02, against 87.25 on Friday of last week. In 
New York sight bills on the French centre finsihed 
on Friday at 3.9234, against 3.9354 on Friday of 
last week; cable transfers at 3.93, against 3.9334. 
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and commercial sight bills at¥3.9214, against”3.9314. 
Antwerp belgas finished at 13.96 for bankers’ sight 
bills and at 13.96% for cable transfers, against 
13.961 and 13.97. Final quotations for Berlin marks 
were 23.8514 for bankers’ sight bills and 23.86 for 
cable transfers, in comparison with 23.93% and 
23.94. Italian lire closed at 5.127% for bankers’ 
sight bills and at 5.131% for cable transfers, against 
5.1334 and 5.14. Austrian schillings closed at 14.10% 
against 14.11; exchange on Czechslovakia at 2.971%, 
against 2.9814; on Bucharest at 0.6034, against 0.6114 
on Poland at 11.24, against 11.2414, and on Finland 
at 1.53, against 1.5314. Greek exchange closed at 
0.5614 for bankers’ sight bills and at 0.565 for cable 
transfers, against 0.5614 and 0.565%. 
Sincipedted 
XCHANGE on the countries neutral during the 
war presents no new features of importance. 


As during last week, following the return of confidence 
of European banking interests in the situation here, 


the neutral exchanges have at times shown weakness 
compared with the firmness displayed prior to March 3. 
Swiss francs at one time ruled under parity around 
19.28, whereas they closed on Friday of last week at 
19.33 for cable transfers and at a high of 19.70 on 
March 3, later in the week there was firmness again. 
Holland guilders are much firmer than they were on 
Friday a week ago, when cable transfers closed at 
40.33, against 40.42 the previous Friday, and 40.65 
during the period of the dollar crisis early in March. 
As soon as conditions here are more fully restored to 
normal and business, especially in the security mar- 
kets, shows a more decidedly upward trend, it is 
expected that Dutch funds will flow rather freely to 
this market, which of course should have the tendency 
to give softness to the guilder. The Scandinavian 
currencies have ruled this week fractionally lower, 
owing to the generally easier situation of the pound, 
to which they are attached. Spanish pesetas have 
been exceptionally steady for some time. The Span- 
ish unit moves in harmony with the French franc. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.3514, against 40.32 on Friday of last week; 
cable transfers at 40.36, against 40.33, and com- 
mercial sight bills at 40.30, against 40.27. Swiss 
francs closed at 19.3114 for checks and at 19.32 for 
cable transfers, against 19.3244 and 19.33. Copen- 
hagen checks finished at 15.2914 and cable transfers 
at 15.30, against 15.34% and 15.35. Checks on 
Sweden closed at 18.14% and cable transfers at 
18.15, against 18.2114 and 18.22; while checks on 
Norway finished at 17.5414 and cable transfers at 
17.55, against 17.6114 and 17.62. Spanish pesetas 
closed at 8.45 for bankers’ sight bills and at 8.45% 
for cable transfers, against 8.46 and 8.4614. 

—_o—— 

XCHANGE on the South American countries 
presents no features of importance and shows 
no material change from the past year. Of course 
these units are all only nominally quoted and there 
is no free foreign exchange or foreign trade market, 
as these matters are all under the control of govern- 

mental restrictions. 

_Argentine paper pesos closed on Friday nominally 
at 2534 for bankers’ sight bills, against 2534 on Friday 
of last week; cable transfers at 25.80, against 25.80. 
Brazilian milreis are nominally quoted 7.45 for bank- 
ers’ sight bills and 7.50 for cable transfers, against 
7.45 and 7.50. Chilean exchange i is hdrelnadiy quoted 
614, against 614. Peru is nominal at 17.00. 
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XCHANGE on the Far Eastern countries is rela- 
tively steady. While yen quotations change 
from week to week, they remain largely nominal 
as ever since the abandonment of the gold standard 
by Japan in January 1932, exchange and foreign 
trade operations have come more and more under 
restrictions imposed by the Japanese Diet. The 
Chinese units show practically no change from last 
week and are of course largely influenced by the 
price of silver. On Saturday last silver was quoted 
in New York at 273% cents per fine ounce. It dipped 
to 2714 cents on Monday, and moved up to 27% 
cents on Tuesday and to 2754 cents on Wednesday: 
Buying and selling exchange on China is equivalent 
to a transaction in silver. As silver prices move up 
or down, other factors being equal, exchange on 
Hong Kong or Shanghai move in the same direction. 
Closing quotations for yen checks yesterday were 
213%, against 21 7-16 on Friday of last week. Hong 
Kong closed at 2234 @ 22 15-16, against 227% and 
23 1-16; Shanghai at 2914, against 2914 and 293; 
Manila at 50, against 4974; Singapore at 3974, against 
397%; Bombay at 257%, against 2574, and Calcutta 
at 257%, against 25%. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MARCH 25 1933 TO MARCH 31 1933, INCLUSIVE. 

| 


| Noon Buytng Rate for Cable Transfers tn New York, 
Country and Monetary Value tn Untied States Money. 
Unt. 




















| Mar. 25.| Mar, 27.| Mar. 28. Mar. 29. |Mar. 30. | Mar. 31. 
EUROPE— a Me ke oe “WR Be $ 
Austria, schilling.----| .140120 | .139960 .140380 | .140200 | .140200 | .140280 
Belgium, belga_-..--| .139415 | .139357 | .139342 | .139303 | .139392 | .139488 
Bulgaria, lev_--.---- | 007200 | .007200 | .007233 | .007200 | .007200.) .007233 
Csechoslovakia, krone .029744 | 029741 | .029736 | .029723 | .029719 | .029719 
Denmark, krone. -.--) .152838 | -152569 152542 sé 152369 | | .153038 | .153008 
England, pound | 
sterling - OM. -- 3.425041 3.415000 |3.415708 |3.413791 3.429166 |3.420208 
Finland, markka----- | 015116 | 015141 | .015125 | .015141 | 015125 | .015175 
France, frane...-----| .039300 | .039276 | .039290 | .039272 | .039283 | .039287 
Germany, reichsmark .238325 | 238442 .238478 | .238300 | .238214 | .238439 
Greece, drachma----- .005687 | .005684 | .005672 | .005686 | .005686 | .005679 
Holland, gutider- - .-- | 402964 | .402782 | .402858 | .402767 | .402928 | .403225 
Hungary, pengo- - --- , 174250 | .174250 | .174500 | .174250 | .174250 | .174500 
i” ae | 051325 | 051311 | .051317 ; .051290 | .051311 | .051295 
Norway. krone------ | 1175184 | .175100 | .174988 | .174869 | .175400 | .175307 
Poland, sloty-------- | -111710 | 111810 111810 | .111810 | .111810 | .111810 
Portugal, escudo----- | 031340 | .031300 | 031320 | .031300 | .031320 | .031340 
Rumania, leu----.--- 005979 | .005979 | .005975 | .005975 | .005975 | .005975 
Spain, peseta__-..--- (084560 | .084571 | .084503 | .084453 | 084489 | .084475 
Sweden, krona_---.-- -181184 | .180973 | .180980 | .180811 | .181400 | .181396 
Switseriand, franc..-| .192996 | .192835 | .192887 | .192203 | :192926 | 193121 
Yugoslavia, dinar_.--| .013700 | .013787 | .013762 | .013750 | .013787 | .013775 
ASIA— 
China— 
Chefoo tael_...--- .301875 | .300416 | .299166 | .300833 | 301666 | .299583 
Hankow tael_-.--- 298958 | .298333 | .297500 | .299166 | .300000 | .297916 
Shanghai tael___--- "291093 | _290000 | 289375 | .290937 | |291250 | .289062 
Tientsin tael....--| .308125 | .307083 | .307083 | .307916 | .308333 | .306666 
Hong Kong dollar_-| .227500 | .226250 | .226406 | .226875 | .226875 | .225468 
Mexican dollar_---| .207500 | .206562 | .206250 _ .210000 | .207500 | .206250 
Tientsin or Peiyang | 
ls ca ckend .207083 | .205833 | .205000 | .209583 | .207500 | .205833 
Yuan dollar_....-- .207500 | .206250 | .205416 | .210000 | .207916 | .206250 
India, rupee__...---- 1257595 | .257025 | .257125 | .256700 | .257800 | .257660 
Japan, yen.-.--.--.- -213250 | .213200 | .211750 | .212000 © .213000 | .213000 
Singapore (S.8.) dollar, .396250 | .394062 , .394375 | .394375 , .395000 | .395000 
NORTH AMER.— | 
Canada, dollar---.--- 831354 | .831354 | .830156 | .827083 | .830729 | .829687 
Cuba, peso... .----- 1.000195 |1.000195 |1.000195 |1.000195 |1.000195 | .999765 
Mexico, peso (silver)_| .282816 | .282180 | .280930 | .280687 | .279960 .278666 
Newfoundland, dollar, .828875 | .828625 | .827250 | .824625 | .827875 | 827125 
SOUTH AMER.—| | 
Argentina, peso (gold), .582049 | .582186 | .582186 .582186 | .582186 | .582186 
Brazil, milreis_-_.-.-- .076300 | .076300 | .076300 | .076300 076300 | 076300 
Chile, peso. ........- 060250 | .060250 | .060250 | .060250 | .060250 | .060250 
Uruguay, peso. .....- | 473333 | 473333 | .473333 | .473333 | 473333 | .473333 
Colombis. peso. ....- | .862100 | .862100 | .862100 | .862100 | .862100 | .862100 
R—- | 
Australia, pound_---- 2.718750 |2.715416 |2.712083 2.711250 |2.723750 |2.717916 
New Zealand, pound. |2.726250 |2.722916 |2 719583 2.718750 |2.731250 |2.725416 
South Africa, pound. . 3.392187 |3.384375 3.383750 3.381250 |3.394687 |3.391250 








pia) < Rn 
HE following table indicates the amount of gold 
bullion in the principal European banks as of 
Mar. 30 1933, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of— 1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 

England_.-| 172,688,160] 121,431,791] 145,387,187) 157,125,492) 154,467,255 
France a___| 644,987,492] 614,652,184] 448,931,518) 340,406,829] 273,491,631 
Germany b- 33,484,800 40,624,050} 105,788,400} 117,307,150} 129,853,800 
SOS 90,360,000 89,971,000 96,722,000 98,729,000} 102,383,000 
. “sae 66,780,000 70,975,000 57,385,000 56,131,000 54,711,000 
Netherlands 79,061,000 72,972,000 37,167,000 35,981,000 30,627,000 
Nat. Belg’m 76,203,000 71,745,000 40,981,000 33,733,000 25,934,000 
Switzerland. 88,805,000 65,435,000 25,717,000 22,439,000 19,251,000 
Sweden _--.- 12,129,000 11,440,000 13,340,000 13,543,000 13,072,000 
Denmark - - 7,399,000 8,032,000 9,547,000 9,574,000 9,593,000 
Norway - - - 8,075,000 6,559,000 8,134,000 8,145,000 8,158,000 
Total week _|1,279,972,452/1,173,837,035} 989,100,105) 893,114,471 821,541,686 
Prev. week _!1,276,970,788!1,174,487,546! 986,034,865| 892,197,404 818,496,398 

a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 


abroad, the amount of which the present year is £2,883,000. 








Volume 136 


Discrimination, Protest and Retaliation— 
The German Situation. 

There is no need to rehearse, or even to sum- 
marize, the exciting items of news about Germany 
which have filled the newspapers during the past 
week in order to realize the extraordinary character 
of the situation that has developed. Alike from a 
domestic and an international point of view the 
position of Germany and the German Government 
has been seriously compromised. The drastic dis- 
criminations against the German Jews, culminating 
for the moment in an organized and nation-wide 
boycott which the Government tolerates; the or- 
ganized protests, particularly in this country, in 
which representatives of other races and religions 
as well as Jews have joined, and the extraordinary 
announcement that the policy of discrimination and 
repression will continue until foreign protests are 
suppressed, have combined to create an atmosphere 
in which not only the unhappy state of the Jewish 
population of Germany, but the integrity and stand- 
ing of the German Government have been surrounded 
with a bewildering volume of allegation, denial, 
protest, recrimination and threat through which any 
one who seeks to discover the exact facts of the 
Situation has extreme difficulty in making his 
way. 

Until the official announcement of the nation-wide 
boycott on Tuesday, conflicting testimony regard- 
ing conditions in Germany made it the part of 
wisdom for outsiders to reserve judgment. On 
Saturday, March 25, for example, the Prussian 
Minister of the Interior, Captain Hermann Goering, 
assured a meeting of more than a hundred foreign 
press correspondents that while foreign protests 
were deeply resented and might lead to further re- 
prisals by an irritated populace, the excesses com- 
mitted during the first days of the revolution were 
to be attributed to provocateurs among the Brown 
Shirts (Nazis), that there had been no atrocities, 
and that “Jewish business men can continue un- 
hindered.” He expressed himself strongly, how- 
ever, regarding what were characterized as “lying 
reports” disseminated abroad. On Sunday the Berlin 
correspondent of the New York “Times” reported 
that the Nazi storm troops were being cleared of 
undesirables, and that “for three days there has not 
come to light a single fresh case of physical persecu- 
tion of persons of the Jewish faith.” On the same 
day Secretary of State Hull telegraphed to Rabbi 
Wise and other Jewish leaders in New York that, 
according to a report received from the American 
Embassy at Berlin, the physical mistreatment of 
Jews which for a time had prevailed “may be con- 
sidered virtually terminated,” and that “the au- 
thority of the regular police has been reinforced.” 
Similar denials, together with vigorous protests 
against the anti-German agitation here, have come 
from a number of representative Jewish organiza- 
tions in Germany. 

American correspondents in Germany, on the 
other hand, have continued to report increasing 
hostility to Jews, the closing of Jewish shops, the 
ousting of Jews from professions and the universi- 
ties, and a general condition of terrorism. As foreign 
correspondents have been warned against sending 
exaggerated or inflammatory dispatches and all 
news dispatches are said to be censored, it seems 
reasonable to infer that these circumstantial re- 
ports of lawlessness and oppression accord with the 
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facts, and that the German Government is not averse 
to having the facts known. 

What had been, perhaps, merely lawless and un- 
authorized conduct hitherto has become an au- 
thorized and semi-official program with the publica- 
tion, on Tuesday, of an eleven-point plan of cam- 
paign prepared by the central committee of the Na- 
tional Socialist party. According to this plan (we 
quote the English version prepared for the New York 
“Herald Tribune”), “committees of action” were to 
be appointed throughout the Reich to “organize and 
enforce the boycotting of Jewish shops, goods, 
physicians and lawyers,” such committees, however, 
to be “responsible for the defense of all foreigners 
without regard to religion, ancestry or race.” The 
committees are to popularize the principle “No Ger- 
man buys from a Jew,” they are to watch the news- 
papers to see that none which act “lukewarmly” in 
what is described as “a purely defensive measure 
against German Jewry” are taken by Germans or 
publish German advertisements, and they are to call 
“tens of thousands of mass meetings, even down to 
the smallest villages, to promote the campaign for 
restriction of the number of Jews engaged in any 
profession to their percentage of the total popula- 
tion,” or about one per cent. This latter activity 
is to be confined at first to limiting the number of 
Jewish students admitted to the universities and 
preparatory schools, and to fixing quotas for Jewish 
doctors and lawyers. No Jews, however, are to be 
subjected to personal violence. The boycott was at 
first announced to begin Saturday morning (to- 
day), and continue until called off by the party 
leaders, but late reports yesterday stated that the 
boycott would be first imposed for one day (Satur- 
day), and then suspended until Wednesday. 

Although this extraordinary program does not 
emanate directly from the Hitler Government, it has 
the apparent moral support of the Government, and 
its enforcement began before the date set for its 
inauguration. The United Press reported on Thurs- 
day that in thirteen cities the drive had already 
started. For the Jews whom it affects, the move- 
ment spells wholesale suffering and economic calam- 
ity. The widespread closing of Jewish shops and 
business houses, the ousting of physicians and 
nurses from hospitals and judges and lawyers from 
the courts, and deprivation of employment for 
workers of all classes are the fate which the boy- 
cott holds in store. Serious impediments, it is re- 
ported, have already been put in the way of un- 
fortunate Jews who sought to collect debts, with- 
draw deposits from banks or leave the country. 
Save for the prohibition of personal violence, which 
it is to be hoped may be effective, the plan does 
not differ much in its potential severity from the 
pograms which from time to time have driven thou- 
sands of Jews in Eastern Europe from their occupa- 
tions and homes and scattered them, often penniless, 
among other countries willing to receive them. 

The insistance of the German Government that 
the policy of reprisal would continue until foreign 
Governments suppress the protests of their own 
Jewish nationals or others, joined to tolerance of a 
boycott flamboyantly defended as a measure of na- 
tional defense, does no credit to German psychology 
or intelligence. The Hitler Government must know 
that it is not within the power of the American Gov- 
ernment to interfere with the expression of opinion 
in this country without violating the constitutional 
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guarantees of free assembly, petition and speech, 
and that no European Government is likely to re- 
press expressions of public opinion out of regard to 
the feelings or prejudices of Chancellor Hitler and 
his supporters. On the other hand, with the best 
intentions and the utmost zeal the Jewish leaders 
of Germany could not hope to control, let alone 
suppress, the expression of sympathy in other 
countries. However inflammatory the organized 
expressions of opinion in the United States or else- 
where may seem to be, the surest means of neutraliz- 
ing and stopping them is to put an end to the racial 
persecution which inspires them. The boycott, too, 
may well turn out to be, not a measure of national 
defense but an invitation to national disaster. 
Neither German finances nor German trade are in 
a condition to suffer the losses which the boycott 
may entail, nor are foreign creditors likely to be 
lenient with a nation whose Government connives 
at ruthless interference with important industrial, 
commercial and financial interests. A trade boy- 
cott, moreover, invites retaliation in kind, and al- 
ready there are reports of attempts, apparently un- 
organized as yet, to boycott German goods or Ger- 
man merchants or salesmen in this country, England 
and France. 

The silence of President von Hindenburg while 
the repressive program has been developing occa- 
sions some surprise, especially since the President 
has never shown in the past any sympathy for 
fomenters of racial or religious strife. The passage 
by the Reichstag, on March 23, of an act conferring 
upon Chancellor Hitler dictatorial powers was ac- 
companied by a statement from the Chancellor that 
the constitutional position of the President was not 
in any way affected, and the composition of the 
Cabinet, unless the political affiliations of its mem- 
bers have changed, gives the President control of 
Hitler’s policies. It is possible that the Field Mar- 
shal, realizing the intensity of the revolution which 
has taken place in German public opinion, has felt 
that the excesses which have been committed were 
attributable to the popular enthusiasm engendered 
by the success of the new regime, and that it was 
necessary to let them run their course. It is pos- 
sible, also, that he may have been influenced by the 
threatened rift with the Hugenberg Nationalists 
caused by the recent arrests of large numbers of 
Hugenberg’s Steel Helmets on allegations of plan- 
ning a counter-revolution, and although most of 
those arrested have been released, there are indica- 

_tions that these war veterans are still regarded with 
suspicion by the Government. Neither of these con- 
jectures, however, explains President von Hinden- 
burg’s apparent inaction in face of a program which 
jeopardizes Germany’s internal prosperity and in- 
ternational repute. It will be gratifying if the 
solemn appeal made to him on Wednesday by a 
representative body of Jews, pleading their loyalty 
to the Reich and their right to live, shall bring the 
desired and much needed intervention. 

Politically, the international effects of the tragic 
convulsion in Germany have already been wide- 
spread and profound. The publication on Thursday 
of what purports to be the terms of the agreement 
made by Premier Mussolini and Prime Minister 
Ramsay MacDonald in their recent conference at 
Rome adds nothing specific to what was already 
surmised regarding territorial changes in Europe, 
but it would be idle now to suggest any changes 


Financial Chronicle 


April 1 1933 


whatever that would work to the advantage of 
Germany. Premier Daladier of France has been 
quoted as sympathetic with the Rome proposals, 
but the Cabinet is split and Parliamentary opinion 
is hostile, and the executive organization of the 
Little Entente has come out openly in opposition 
to any changes not effected through the agency 
of the League. The Disarmament Conference, after 
a futile attempt to resume consideration of its 
agenda, voted on Wednesday to adjourn until 
April 25. With the German Nazis campaigning 
ruthlessly against the Jews and bitterly resenting 
the foreign protests which their course has aroused, 
and with Fascism threatening to overrun Austria 
as completely as it has overrun Germany, Europe 
waits anxiously for the next step, and the mo- 
mentous incident of the Japanese notice of with- 
drawal from the League passes with little more 
than formal notice. London and Washington are 
still discussing the program for an economic con- 
ference, but only an invincible optimist can find 
comfort in that direction. The German outburst, 
in short, has thrown a dark cloud over everything, 
and until the cloud is lifted the political future will 
be viewed with anxiety. It is earnestly to be hoped 
that the reported interruption of the boycott from 
Saturday to Wednesday may turn out to mean 
that the Hitler Government, realizing the irrepar- 
able injury that will be done to the German people, 
German industry and social life, and the German 
good name, is preparing to change its course. 








Farm Relief Legislation and the Present 
Emergency. 


The Senate Agriculture Committee has been hold- 
ing hearings the present week on the Administra- 
tion’s Farm Relief Bill, which has already passed 
the House. This is one of the so-called emergency 
measures sponsored by President Roosevelt, but has 
met with strong opposition by trade interests in 
various sections of the country. The bill was rushed 
through the lower branch of Congress, despite the 
rising tide of adverse criticism, as many Repre- 
sentatives waived opposition in order to carry out 
the Congressional plan of backing up the Adminis- 
tration in every way. In the Senate, however, Sen- 
ator Smith, of South Carolina, and others, took the 
view that the bill was of such far-reaching character 
and conferred such dictatorial powers upon the Sec- 
retary of Agriculture that its provisions should be 
carefully studied and some objectionable features 
eliminated. 

Senator Smith, Chairman of the Senate Agricul- 
ture Committee, even went so far as to propose a 
substitute bill, which would deprive the Secretary 
of Agriculture of the authority to employ the allot- 
ment plan and would limit his power to use the 
processing tax. Appearing before the Senate Com- 
mittee to combat an incipient revolt against the 
Farm Relief Bill, as passed by the House, Secretary 
of Agriculture Wallace contended that Congress 
must grant “broad and flexible” powers to the Ad- 
ministration if the farm problem is to be solved. 
The Administration, he said, accepts as a funda- 
mental principle the view that the restoration of 
the Farmers’ buying power is an essential part of 
the program to relieve the present economic emer- 
gency, “not only for agriculture, but for all industry 
and a large part of our national credit structure.” 
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He added that Congress must trust for a solution 
of the present emergency to the exercise of sound 
discretion by the Chief Executive and those who 
carry out his program. Secretary Wallace likened 
the need of executive farm relief power to that con- 
ferred on the President in the Emergency Bank- 
ing Law. 

However, some of the Senators are evidently of 
the opinion that it is one thing to clothe the Presi- 
dent of the United States with dictatorial powers 
to meet a financial crisis that calls for prompt action 
and quite another matter to confer such powers on 
some subordinate official. Opposition to the Farm 
Relief Bill as presented by the Administration is 
not confined to trade interests alone. John A. Simp- 
son, President of the Farmers’ Union, when called 
before the Senate Agriculture Committee, bitterly 
criticized the plan embodied in the House bill. Mr. 
Simpson predicted that an administrative force of 
200,000 persons would be required to carry out the 
provisions of the bill, and that the administrative 
cost would be $600,000,000 annually. On the other 
hand, the total revenue from the allotment plan by 
means of a processing tax would be, as estimated by 
the Secretary of Agriculture himself, $860,000,000 
annually, which would be taken out of the pockets 
of American consumers of farm products. This 
would be such an enormous burden of taxation that 
the masses of the American people might revolt 
against it, especially as this tax would bear heavily 
on those least able to pay it, namely, the poorer 
working classes. This taxation would be primarily 
for the benefit, and only the problematical benefit, 
of one single class, the farmers of the country. At 
the same time there is always the possibility that 
consumption of the farm products on which the pro- 
cessing tax was placed would be reduced to such an 
extent that a burdensome supply of wheat, cotton 
and other commodities included in the bill would 
again pile up. 

It is problematical, therefore, whether the plan 
worked out by Secretary of Agriculture Wallace and 
his chief economist, Dr. Mordecai Ezekiel, would be 
of any real benefit to agriculture as a whole. Mem- 
bers of the cotton trade, in particular, contend that 
the Wallace Farm Relief Plan as originally passed 
by the House would, if enacted into law, cut the 
consumption of cotton, destroy the contract market, 
and prevent hedging operations. Anderson, Clay- 
ton & Co., of Houston, Tex., in a recent circular, 
point out the harmful effects this bill would have 
on the cotton industry in this country. They con- 
tend that it is not really an emergency measure; 
that the only immediate farm emergency is provision 
for meeting farm mortgages, which is covered by 
other proposed legislation. The Houston firm 
argues convincingly that any marked reduction in 
cotton production in this country would invite a 
larger production at profitable prices in foreign 
countries; that the processing tax would promote 
textile unemployment in this country, and would im- 
poverish the city dwellers for the benefit of the farm- 
ing element. Answering the question of what good 
the proposed farm relief legislation can do the cot- 
ton farmer, the Anderson, Clayton & Co. circular 
SAYS: 

“Tt cannot do him any good at all, and hidden in 
its effects are two fatal injuries to him. First, to 
the more guileless minds among the farmers (and 
we hope by now they are few), it revives the vain 
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notion that farmers may place reliance on anything 
other than their own rugged working and saving; 
that there are ‘farm leaders and politicians who can 
pull rabbits out of hats and make water run uphill.’ 
And another disillusionment here will not be 
pleasant.” 








Plea of the Railroads Well Based—Injustice of 
Recapturing Earnings of the Carriers 

There is hope among railroad managers and the 
great army of railroad security owners that Presi- 
dent Roosevelt, Senators and Representatives, who 
have shown a disposition to be helpful to other Amer- 
ican interests in so many respects, will soon adopt 
a similar attitude towards the nation’s carriers. 
Some of the railroads have been aided by loans ob- 
tained through the Reconstruction Finance Corpo- 
ration, but opportunity exists for aiding the carriers 
in another direction by a simple repeal act. 

Thirteen years ago the Transportation Act was 
made law, embracing what has come to be known 
as the “recapture clause,” providing that a railroad 
in any year which earns over 6% of the value of its 
railroad property must pay to the Government one- 
half of the excess so earned. i 

It is estimated that in 10 years the excess earn- 
ings aggregated over $361,000,000, but only about 
3% of this large sum has been paid over to the Gov- 
ernment. The railroads have claimed much higher 
valuations than those fixed by the Commerce Com- 
mission, and in most of the cases where income has 
been large enough to lay the basis for an apparent 
claim to excess earnings, the right of the Govern- 
ment to the money remains in dispute. 

The purpose of the Act was to force the more pros- 
perous railroads to help those which were less for- 
tunate, the Government acting as an agent to re- 
ceive the stipulated portions of excess earnings and 
employing them for the benefit of the more needy 
carriers. 

The fundamental principle of that portion of the 
Act is wrong for the reason that it creates a premium 
upon inefficiency. Instead of encouraging economy 
in operation and great diligence in obtaining traffic 
and rendering the best service, the law’s provisions 
tend to diminish an incentive for railroad execu- 
tives to do their very best, as they know that if the 
earnings which their properties make in any year 
exceed 6% of the value of the railway’s property 
one-half of such excess must be graciously handed 
over to the Government for the benefit possibly of 
some competitive road. 

Railroad executives surely during the past few 
years have had enough disheartening experiences 
from natural causes without being subjected to un- 
natural handicaps created by a Government which 
should foster enterprise along proper lines rather 
than discourage those who have mighty responsi- 
bilities resting upon their shoulders. 

In the conduct of nearly all lines of business the 
principle is generally recognized that when a corpo- 
ration experiences a year of unusual prosperity, a 
liberal portion of the profits should be set aside as 
a surplus to help to carry the business during a 
period when there may be deficits instead of profits 
above normal requirements. The Federal Act apply- 
ing to railroads disregards this well-established and 
sound custom. 

Investors in shares also look for an increase in the 
dividend following a year of unusual earnings, feel- 
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ing that they are entitled to a share of this pros- 
perity for the reason that they always take the risk 
of having dividends cut or possibly passed altogether 
in unfavorable years. Under the law of averages 
shareholders must take the bitter, and they are 
reconciled to this by the expectation that in later 
years their income will be “sweetened” by increased 
business and correspondingly enlarged profits. 

The theory upon which the recapture clause was 
based has been entirely upset by the depression in 
business which has spread over the land since 1929. 
Ethics of the case, however, are everlasting, and 
under existing circumstances they have added 
weight which it will be well for Congress to consider. 
No harm can come from relief which is based upon 
justice and common sense. 








Beer Sales Area—Dates for Start Vary. 

The State legislation of 3.2% beer, authorized by 
Congress on and after April 7, has spread through- 
out a territory comprising 21 States, with the New 
York Legislature still haggling with Governor Leh- 
man as to the nature of the restrictions to impose 
upon retail sales. Vermont approved the beverage, 
but its sale will not be allowed until May 1. The 
Minnesota Legislature legalized 3.2% beer, effective 
April 7, and Governor Floyd B. Olson signed the 
measure last Monday. Vermont’s measure brought 
to 22 the total of States in which the way now ap- 
pears open for beer sale, including some States in 
which the State measures will not be effective until 
after the national law becomes operative. 

These are Arizona, California, Connecticut, Dela- 
ware, Illinois, Indiana, Kentucky, Louisiana, Mary- 
land, Mississippi, Montana, Nevada, New Jersey, 
North Dakota, Oregon, Pennsylvania, Vermont, 
Washington, West Virginia, Wisconsin and 
Wyoming. 

In Maryland the sale of beer will be legal only in 
Baltimore and two counties; in Delaware, only in 
Wilmington. Besides Vermont, four States have 
set a specified time for beginning its sale, other than 
April 7 set by Congress; Louisiana, April 13; North 
Dakota, July 1; West Virginia, June 9, and Wy- 
oming, May 18. 

Notwithstanding that some of the States have 
repealed their dry laws, they will not allow the sale 
of beer until control plans have been drafted. In 
others, beer will be legal for sale, although Legis- 
latures are considering control measures. 

In Idaho, Governor C. Ben Ross announced his 
intention to determine the legal status of beer. The 
statute forbids any “intoxicating liquors.” The 
Supreme Court in 1915 ruled that any malt, vinous 
or fermented liquor was forbidden in Idaho. 

Vermont, ever a sticker for local option, provided 
for referenda in towns and cities on beer selling, but 
specifically set forth, however, that a hotel of 20 
rooms or more, in any town or city, could sell beer 
regardless of local option. 

A tabulation of the “wet” and “dry” status of 
States before the United States entered the World 
War and contrasting the situation then with the 
“beer moves” of to-day, is shown in the following: 
Status Before 


Action to United States 
Permit Entered 
(or Tax) Can Beer Werte 
Beer. Be Sold? 
Alabama Pending No Dry ( O18) 
Arizona Passed Yes Dry (1912) 
Arkansas Died in Committee No tA (1915) 
California Pending Yes 
Colorado Pending No De (1915) 
Connecticut None Yes_a Wet 
Delaware None h Divided 
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Status Before 
Action to United States 
Permit Entered 
(or Taz) Can Beer World 
State— Beer. Be Sold? War. 
Florida None No Wet 
Georgia None No Dry 
Idaho Defeated No Dry (1915) 
Illinois Pending Yes wo 
Indiana Passed Yes 
lowa Pending No jn ae 
Kansas None No_b Dry (1880) 
Kentucky None Yes_c Local Option 
Louisiana Passed Yes_i Wet 
Maine Pending No ory (1846) 
Maryland Pending d 
Massachusetts Pending No w et 
Michigan Pending No Wet 
Minnesota e eee, Wet 
Mississippi None No Wet 
Missouri Passed Yes Wet 
Montana Passed Yes Wet 
Nebraska Pending No Wet 
Nevada Passed Yes Wet 
New Hampshire Pending No Wet 
New Jersey Pending Yes Wet 
New Mexico Pending No Wet 
New York Pending Yes Wet 
North Carolina Pending No | Dry (1909) 
North Dakota Pas-ed Yes_j Dry 
Ohio Pending No Wet 
Oklahoma Pending No Dry 
Oregon None Yes_f tA (1916) 
Pennsylvania Pending Yes 
Rhode Island Pending No 
South Carolina Pending No Dry (1916) 
South Dakota Subject to Referendum No We 
Tennessee Pending Divided _g inv (1916) 
Texas Pending No Wet (local) 
Utah Defeated No Wet 
Vermont Passed Yes_k Wet 
Virginia None No Dry (1916) 
Washington Defeated Yes Dry (1916) 
West Virginia Passed Yes_l Dry (1914) 
Wisconsin Pending Yes Wet 
Wyoming Pzssed Yes_m Wet 


a Officials say beer sale automatically legal April 7, since State en” 
forcement act prohibits only beverages held intoxicating by Congress. 
b Law prohibits intoxicating liquor. Attorney-General] says its up to jury 
to decide whether 3.2% beer is intoxicating. Will prohibit. Immediate 
test planned. c Attorney -~General ruled 3.2% beer legal for sale. d Can 
be sold in Baltimore and two counties. ¢ Legislation passed March 24 
legalizing beer sale April 7. Governor signed on March 26. /f Recent 
Legislature refused to regulate beer. Inasmuch as 3.2% beer defined as 
non-intoxicating, no regulations to prohibit sale. g State dry law does 
not define intoxicating liquor. Attorney-General says ‘‘possible’’ 3.2% 
beer legal. Wets planning test law. hIn Wilmington. i April 13. 
‘July 1. kKMay 1. I/June 9. m May 18. 








The Course of the Bond Market. 


Bond prices declined every day this week in an inactive 

market. Declines were greatest in utility issues, all grades 
considered. News in the business world such as might have 
any great influence on prices was lacking and the market 
continued to drift lower. Money rates eased off fractionally. 
Moody’s price index of 120 bonds closed the week at 75.09 
compared with 77.88 a week ago and 79.11 two weeks ago. 
These averages have not quite reached the low of 74.67, 
made on March 3, the last day before trading was suspended 
on account of the nation-wide closing of banks. 
United States Government bonds sold within fairly narrow 
ranges, with a slightly upward trend toward the end of the 
week. The Treasury Department announced a new offer- 
ing of $100,000,000 of 91-day Treasury bills, thus continuing, 
at least for the time being, the policy of the last administra- 
tion in short term financing for Government funds. The 
average price of eight long term Treasury issues closed the 
week at 101.40, comparing with 101.03 a week ago and 102.40 
two weeks ago. 

Railroad bonds were weak throughout the list, high grade 
as well as low grade issues losing ground. Atchison gen. 4s, 
1995, dropped 214 points this week, from 91% to 8914 and 
Union Pacific 4s, 2008, lost 214 points, from 825% to 80%. 
Among the more speculative issues Southern Pacific 4s, , 1955, 
lost 24% points, from 69% to 67, and Missouri Pacific 5s, 
1980, dropped 6% points, from 26% to 20. An extreme 
case was that of Kansas City_Fort Scott & Memphis 4s, 
1936, which_ lost 13 Ye ‘points in Thursday’s trading but 
gained 4 ‘points — on 1_Friday. ~The price average of r 40 
railroad bonds closed at 72.06 on Friday, which compares 
with 73.65 a week ago and 74.57 two weeks ago. 

Pressure against utility issues continued during the week, 
with the result that the list was generally lower. High grades 
were moderately weak, while medium and speculative issues 
in many cases registered substantial losses. While railroad 
and industrial bond averages have not reached the iows made 
early this month, utility bonds have gone considerably below 
those levels, and are selling about where they were in the 
latter part of July, 1932. Uncertainty as to the possible 
course of governmental regulation of utilities in the future 
has been a factor in this decline, as well as agitation for lower 
utility rates. This week American Tel. & Tel. 5s, 1965, 
lost 15% points, from 100% to 9834, while Consolidated Gas 
of N. Y. 5%s, 1945, lost % point, from 103% to 102%. 
Indianapolis Power & Light 5s, 1957, remained stationary 
after losing 83% points last week, going from 82% to 81. 
Florida Power & Light 5s, 1954, lost an additional 7 points 
this week, going from 55 to 48. The price average of 40 





Volume 136 


utility bonds closed the week at 73.35 on Friday, which com- 
pares with 78.10 a week ago and 80.49 two weeks ago. 

Irregular movements with a generally downward trend in 
all but the highest type obligations again characterized the 
industrial bond market this week. Medium grade and specu- 
lative steels were soft on continued slack industry operations. 
New price arrangements in the tire industry were reflected 
in irregular movements in rubber issues. Merchandising 
issues were erratic, wide fluctuations characterizing light 
trading in the medium-priced bonds. Small volume and a 
day or two between trades in all but the largest and most 
active industrial issues has been increasingly noticeable. 
United Drug 5s, 1953, were sold liberally and lost some 1314 
points from 58 to 454%. National Dairy Products 5\%s, 
1948, an actively-traded issue, has shown firmer tendencies 
lately, though losing fractionally on the week. The volume 
has been substantial in U. S. Rubber 5s, 1947, in the lower 
thirties. The price average of industrial issues closed the 
week at 80.37, comparing with 82.14 a week ago and 82.74 
two weeks ago. 
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Pronounced weakness in all classes of German bonds oc- 
curred this week. Colombian bonds troke sharply as a 
result of the reported declaration of a moratorium by the 
Government. Argentine bonds reacted somewhat from 
recent advances. Chilean, Cuban and Czechoslovakian 
issues also declined. Bonds of Norway and Denmark 
showed strength. The average yield on 40 foreign issues 
stood at 10.99% on Friday, which compares with 10.76% a 
week ago and 10.73 two weeks ago. 

Trading in municipal bonds continued on an orderly basis, 
with markets nominal even on many of the generally active 
issues. Transactions were few but at lower levels. New 
York City long term 414s were bid 77 compared with 81 last 
week. Continued inability to obtain funds for coupon pay- 
ments carried Louisiana issues to a nominal market of 52-60. 
Arkansas bonds were inactive at a 39-44 quote following the 
signing of the Ellis Bill by Governor Futrell, an action con- 
sidered to be repudiation. 

Moody’s computed bond prices and bond yield averages 
are shown in the tables below: 








MOODY'S BOND PRICES.* 
(Based on Average Yields). 


MOODY'S BOND YIELD AVERAGES.* 
(Based on Individual Closing Prices.) 





















































Au 120 Domestics All 120 Domestics 
1933 120 120 Domestics by Ratings. by Groups. 1933 120 120 Domestics by Ratings. by Groups. 40 
Datly Domes Datly Domes- For- 
Averages. tic. Aac. Aa. A. Baa. RR. P. U. |Indus Averages.| tic. Aaa. Aa. A. Baa. RR P. U. | Indus. | etgns. 
_ | ih Ree 75.09 | 99.52 | 86.12 | 73.55 | 53.88 | 72.06 | 73.35 | 80.37 || Mar.31-_-| 6.66 4.78 5.71 6.81 9.32 6.96 6.83 6.18 | 10.99 
, ee 75.82 |100.33 | 86.38 | 74.15 | 54.67 | 72.45 | 74.57 | 80.72 30. - 6.59 4.73 5.69 6.75 9.19 6.92 6.71 6.15 | 10.90 
/ a 76.35 |100.65 | 86.91 74.77 | 55.29 | 72.85 | 75.50 | 81.18 ® 20..| 6.54 4.71 5.65 6.69 9.09 6.88 6.62 6.11 10.83 
, aaa 76.67 |100.98 | 86.64 | 74.77 | 55.86 | 72.95 | 76.25 | 81.18 E28. 6.51 4.69 5.67 6.69 9.00 6.87 6.55 6.11 10.76 
EES. 77.00 |101.31 | 87.43 | 75.29 | 55.99 | 73.05 | 77.00 | 81.54 L 27...) 6.48 4.67 5.61 6.64 8.98 6.86 6.48 6.08 | 10.74 
| ee 77.66 {101.31 | 87.69 | 75.71 | 56.97 | 73.45 | 77.88 | 81.90 — 25--| 6.42 4.67 5.59 6.60 8.83 6.82 6.40 6.05 | 10.77 
ere 77.88 |101.64 | 87.83 | 75.82 | 57.24 | 73.65 | 78.10 | 82.14 24__| 6.40 4.65 |, 5.58 6.59 |. 8.79 6.80 6.38 6.03 | 10.76 
. Rapes: 77.88 |101.64 | 87.69 | 76.03 | 57.37 | 73.85 | 78.44 | 81.90 23--| 6.40 4.65 5.59 6.57 8.77 6.78 6.35 6.05 | 10.70 
_ Seto 77.66 1101.81 | 87.69 | 75.92 | 56.84 | 73.25 | 78.55 | 81.66 22..| 6.42 4.64 5.59 6.58 8.85 6.84 6.34 6.07 10.67 
Deikvidinncwks 78.10 |101.97 | 87.96 | 76.35 | 57.43 | 73.95 | 79.11 | 81.66 21..} 6.38 4.63 5.57 6.54 8.76 6.77 6.29 6.07 | 10.62 
Dichitinube 4 78.88 |102.14 | 88.63 | 77.44 | 58.04 | 74.57 | 79.91 | 82.50 20--} 6.31 4.62 5.52 6.44 8.67 6.71 6.22 6.00 | 10.62 
| TE 79.34 |102.47 | 89.04 | 77.66 | 58.66 | 74.77 | 80.60 | 82.74 18..| 6.27 4.60 5.49 6.42 8.58 6.69 6.16 5.98 | 10.74 
, 79.11 |102.30 | 89.17 | 77.33 | 58.52 | 74.57 | 80.49 | 82.74 S7.-1 6:20 461 5.48 6.45 8.60 6.71 6.17 5.98 | 10.73 
| RR 78.77 |101.97 | 88.77 | 76.78 | 58.38 | 74.25 | 80.03 | 82 50 16_-| 632,| 463 5.51 6.50 8.62 6.74 6.21 600 | 10.79 
Eee 77.22 |100.81 | 87.69 | 74.88 | 56.71 | 72.75 | 78.21 | 81.07 15..| 6.46 4.70 5.59 6 68 8.87 6.89 6.37 6.12 | 10.98 
OO cctnin Stock | Excha/nge Clojsed 4-14__ Stock | Excha|nge Clvjsed 
| SAE, 74.67 | 99.04 | 85.48 | 72.06 | 54.18 | 69.59 | 76.35 | 78.44 3..| 6.70 4.81 5.76 6.96 9.27 7.22 6 54 6.35 | 11.19 
_ 75.19 | 99.36 | 85.87 | 72.85 | 54.49 | 69.96 | 77.11 | 78.88 2--| 6.65 4.79 5.73 6.88 9.22 7.18 6.47 6.31 | 11.18 
aS as tac 76.35. |100.65 | 86.64 | 74.15 | 55.61 | 71.00 | 78.44 | 80.14 - ae 6.54 4.71 5.67 6.75 9.04 7.07 6.35 6.20 | 11.14 
— eekly 
78.77 |102.98 | 89.31 | 76.25 | 57.98 | 73.15 | 80.60 | 83.11 || Feb. 24..| 6.32 4.57 5.47 6.55 8.68 6.85 6.16 5.95 | 11.05 
81 30 [104.51 | 90.83 | 79.45 | 60.60 | 75.50 | 83.85 | 84.97 17..| 6.10 448 5.36 6.26 8.31 6.62 5.89 5.80 | 10.40 
83 23 |105 89 | 92.68 | 81.54 | 62.48 | 77.77 | 85.99 | 86.25 10_.| 5.94 4.40 5 23 6 08 8.06 6 41 5.72 5.70 | 10 05 
82 38 |105 37 | 92.53 | 80.49 | 61.34 | 76.25 | 85.99 | 85.48 3_.| 681 4.43 5.24 6.17 8.21 6.55 5.72 5.76 | 10.20 
83.11 |105 54 | 92.39 | 81.18 | 62.95 | 76.25 | 87.56 | 86.38 || Jam. 27_.| 5.95 4.42 §.25 6.11 8.00 6.55 5.60 5.69 9.88 
82.99 |105.03 | 91.81 | 81.07 | 63.11 | 75.09 | 88.23 | 86.64 20_.| 5 96 445 5.29 6.12 7.98 6.466 5.55 5.67 9 85 
83.85 |105 54 | 92.25 | 81.90 | 64.31 | 75.71 | 89.17 | 87.56 13_.| 5.89 442 5 26 6.05 7.83 6.60 5.48 5.60 9.62 
81.66 |104.85 | 90.69 | 79.34 | 61.56 | 71.96 | 88.23 | 86 38 6..| 607 4.46 5.37 6.27 818 6.97 5.55 5.69 9.98 
83.97 |106.07 | 92.97 | 81.90 | 64.55 | 77.99 | 89 31 | 87 69 || Low 1933] 588 439 §.21 6.05 7.80 6.39 5.47 5.59 9 60 
74.67 | 99.04 | 85.48 | 72.06 | 53.*8 | 69.59 | 73.35 | 78.44 || High1933| 6.70 4.81 5.76 6.96 9.32 7.22 6.83 6.35 | 11.19 
82.62 [103.99 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 85 61 Low 1932) 5.99 451 5.44 6.34 7.41 30 5.59 5.75 9.86 
57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 oa 8.74 §.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
. Tr. Ago- 
Mar. 31 1932___-_| 72.45 | 95.33 | 82.87 | 71.77 | 51.79 | 65.79 | 78.44 | 73.95 || Mar.31'32| 6.92 5.05 5.97 6.99 9.68 7.65 6.35 6.77 | 12.77 
Two Years Ago- 2 Yrs.Ago 
Apr. 1 1031_..... 92.10 1105.89 1100.49 | 90.27 | 76.14 | 91.25 | 96.70 | 88.63 |! Apr. 1°31] 5.27 4.40 4.72 5.40 6.56 5.33 4.96 5.52 6.64 


























*Note.—These prices are computed from average yield on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either 
the average levei or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


movement of yield averages, the latter being the truer picture of the bond market. 


x The last complete list of bonds used in computing these indexes was published in the “‘Chronicle” on Jan. 14 1933, page 222. For Moody's index of bond prices 


by months back to 1928, refer to the ‘‘Chronicle” of Feb. 6 1932, page 907. 








Text of Bill Enacted into Law with Approval of President Roosevelt 
legalizing 3.2% Beer and Wines—Tax of $5 a Barrel Provided. 


In our issue of a week ago (page 1994) we noted the 
signing by President Franklin DL. Roosevelt, on March 22, 
of the Cullen Bill legalizing the manufacture and sale of 
3.2% beer and wines. Under the provisions of the newly- 
enacted measure a tax of $5 a barrel containing more than 
81 gallons is imposed. The sale of beer, in States where 
such sale is not barred, will be permitted under the terms 
of the new law after midnight, April 6. The text of the 
measure as enacted into law follows: 


[Pus.tic-—No. 3—73p ConGREss] 
{H. R. 8341] 
AN ACT 


To provide revenue by the taxation of certain nonintoxicating liquor, and 
for other purpose. 


Be it enacted by the Senate and House of Representatives of the United 
Siates 07 America in Congress assembled, That (a) there shall be levied 
collected om all beer, lager beer, ale, porter, wine, similar fermented 
malt or vinous liquor, and fruit juice, containing % of 1% or more of 
alcohol by colume, and not more than 3.2% of alcohol by weight, brewed 
or manufactured and, on or after the effective date of this Act, sold, or 
removed for consumption or sale, within the United States, by whatever 
name such liquors or fruit juices may be called, a tax of $5 for every 
barrel containing not more than 31 gallons, and at a like rate for any 
other quantity or for the fractional parts of a barrel authorized and defined 
by law, to be collected under the provisions of existing law. The tax 
imposed by this section upon any beverage shall, if any tax is now 
imposed thereon by law, be in lieu of such tax from the time the tax 
inrposed by this section takes effect. Nothing in this section shall in any 
manner affect the internal revenue tax on beer, lager beer, ale, porter, 
wine, similar fermented malt or vinous liquor, or fruit juice, containing 
more than 3.2% of alcohol by weight, or less than % of 1% of alcohol 
by volume. As used in this section the term “United States” includes 
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only the States, the Territories of Alaska and Hawaii, and the District 
of Columbia. 

(b) Paragraph “First” of Section 3244 of the Revised Statutes (U. S. O., 
Title 26, Sec. 202) is ameuded to read as follows: 

“First. Brewers shall pay $1,000 in respect of each brewery. Every 
person who manufactures fermented liquors of any name or description for 
sale, from malt, wholly or in part, or from any substitute therefor, 
containing % of 1% or more of alcohol by volume, shall be deemed a 
brewer.”’ : 

(c) Nothing in this Act shall be construed as repealing any special tax 
or administrative provision of the internal revenue laws applicable in 
respect of any of the following containing % of 1% or more of alcohol 
by volume and not more than 3.2% of alcohol by weight: Beer, ale, 
porter, wine, similar fermented malt or vinous liquor, or fruit juice. 

Sec. 2. The second, third, and fourth paragraphs of Section 37 of 
Title II of the National Prohibition Act, as amended and supplemented 
(U. 8S. C., Title 27, Secs. 58, 59 and 60), are hereby repealed. 

Sec. 8. (a) Nothing in the National Prohibition Act, as amended and 
supplemented, shall apply to any of the following, or to any act or 
failure to act in respect of any of the following, containing not more 
than 3.2% of alcohol by weight: Beer, ale, porter, wine, similar fermented 
malt or vinous liquor, or fruit juice; but the National Prohibition Act, as 
amended and supplemented, shall apply to any of the foregoing, or to any 
act or failure to act in respect of any of the foregoing, contained in bottles, 
casks, barrels, kegs, or other containers, not labeled and sealed as may be 
prescribed by regulations. 

(b) The following Acts and parts of Acts shall be subject to a like 
limitation as to their application: 

(1) The Act entitied “An Act to prohibit the sale, manufacture, and 
importation of intoxicating liquors in the Territory of Hawaii during the 
period of the war, except as hereinafter provided,” approved May 23 1918 
(U. 8S. C., Title 48, Sec. 520); 

(2) Section 2 of the Act entitled ‘“‘An Act to provide a civil government 
for Porto Rico, and for other purpose,” approved March 2 1917; 

(3) The Act entitled ‘‘An Act to prohibit the manufacture or sale of 
alcoholic liquors in the Territory of Alaska, and for other purposes,” 


approved Feb. 14 1917 (U. 8S. C., Title 48, Secs. 261 to 291, both 
inclusive). 
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(c) Nothing in Section 5 of the Act entitled “‘An Act making appro- 
priations for the service of the Post Office Department for the fiscal year 
ending June 30 1918, and for other purposes,” approved March 3 1917, 
as amended and supplemented (U. 8S. C., Title 18, Sec. 341; Supp. vi, 
Title 18, Sec. 341), shall prohibit the deposit in or carriage by the mails 
of the United States, or the delivery by any postmaster or letter carrier, 
of any mail matter containing any advertisement of, or any solicitation 
of an order or orders for, any of the following containing not more than 
3.2% of alcohol by weight: Beer, ale, porter, wine, similar fermented 
malt or vinous liquor, or fruit juice. 

Sec. 4. (a) The manufacturer for sale of beer, ale, porter, wine, similar 
fermented malt or vinous liquor, or fruit juice, containing % of 1% of 
alcohol by volume and not more than 3.2% of alcohol by weight, shall, 
before engaging in business, secure a permit authorizing him to engage 
in such manufacture, which permit shall be obtained in the same manner 
as a permit under the National Prohibition Act, as amended and supple- 
mented, to manufacture intoxicating liquor, and be subject to all the 
provisions of law relating to such a permit. Such permit may be issued 
to a manufacturer for sale of any such fermented malt or vinous liquor 
or fruit juice, containing less than % of 1% of alcohol by volume, if he 
desires to take advantage of the provisions of Paragraph (2) of Subsec- 
tion (b) of this section. No permit shall be issued under this section for 
thea manufacture of fermented malt or vinous liquor or fruit juice in any 
State, Territory, or the District of Columbia, or political subdivision of 
axy State or Territory, if such manufacture is prohibited by the law 
wuereof. 

(b) (1) Such permit shall specify a maximum alcoholic content per- 
missible for such fermented malt or vinous liquor or fruit juice at the 
time of withdrawal from the factory or other disposition, which shall not 
be greater than 3.2% of alcohol by weight, nor greater than the maximum 
alcoholic content permissible under the law of the State, Territory, or the 
District of Columbia, or the political subdivision of a State or Territory, 
in which such liquor or fruit juice is manufactured. 

(2) In such permit may be included permission to develop in the manu- 
facture of such fermented malt or vinous liquor or fruit juice by the usual 
methods of fermentation and fortification or otherwise a liquor such as 
beer, ale, porter, wine, or fruit juice, of an alcoholic content in excess of 
the maximum specified in the permit; but before any such liquid is 
withdrawn from the factory or otherwise disposed of the alcoholic content 
shall; if in excess of the maximum specified in the permit, be reduced, 
under such regulations as may be prescribed, to or below such maximum ; 
but such liquid may be removed and transported, under bond and under 
such regulations as may be prescribed, from one bonded plant or warehouse 
to another for the purpose of having the percentage of alcohol reduced to 
the maximum specified in the permit by dilution or extraction. Such 
liquids may be developed, under permit under the National Prohibition Act, 
as amended and supplemented, by persons other than manufacturers of 
beverages containing not more than 3.2% of alcohol by weight, and sold 
to such manufacturers for conversion into such beverages. The alcohol 
removed from such liquid, if evaporated, and not condensed and saved, 
shall not be subject to tax; if saved, it shall be subject to the same law 
as other alcoholic liquors. Credit shall be allowed on the tax due on any 
alcohol so saved to the amount of any tax paid upon distilled spirits or 
brandy used in the fortification of the liquor from which the same is saved. 

(3) When fortified wines are made and used for the production of non- 
beverage alcohol, and dealcoholized wines containing not more than 3.2% 
of alcohol by weight, no tax shall be assessed or paid on the spirits used 
in such fortification, and such dealcoholized wines produced under the 
provisions of this section, whether carbonated or not, shall be subject to 
the tax imposed by Section 1. 

(4) In any case where the manufacturer is charged with manufacturing 
or selling for beverage purposes any beer, ale, porter, wine, similar fer- 
mented malt or vinous liquor, or fruit juice, containing more than 3.2% 
ef alcohol by weight, the burden of proof shall be on such manufacturer 
to show that the liquid so manufactured or sold contained no more than 
8.2% of alcohol by weight. In any case where a manufacturer, who has 
been permitted to develop a liquid such as beer, ale, porter, wine, or fruit 
juice, containing more than the maximum alcoholic content specified in 
the permit, is charged with failure to reduce the alcoholic content to or 
below such maximum before such liquid was withdrawn from the factory 
or otherwise disposed of, then the burden of proof shall be on euch manu- 
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facturer to show that the alcoholic content of such liquid so manufactured, 
sold, withdrawn, or otherwise disposed of did not exceed the maximum 
specified in the permit. In any suit or proceeding involving the alcoholic 
content of any beverage, the reasonable expense of analysis of such 
beverage shall be taxed as costs in the case. 

(c) Whoever engages in the manufacture for sale of beer, ale, porter, 
wine, similar fermented malt or vinous liquor, or fruit juice, without 
such permit if such permit is required, or violates any permit issued to 
him, shall be subject to the penalties and proceedings provided by law 
in the case of similar violations of the National Prohibition Act, as 
amended and supplemented. 

(d) This section shall have the same geographical application as the 
National Prohibition Act, as amended and supplemented. 

Sec. 5. Except to the extent provided in Section 4 (b) (2), nothing in 
Sections 1 or 4 of this Act shall be construed as in any manner authorizing 
or making lawful the manufacture of any beer, ale, porter, wine, similar 
fermented malt or vinous liquor, or fruit juice, which at the time of sale 
or removal for consumption or sale contains more than 3.2% of alcohol 
by weight. 

Sec. 6. In order that beer, ale, porter, wine, similar fermented malt or 
vinous liquor, and fruit juice, containing 3.2% or less of alcohol by 
weight, may be divested of their inter-State character in certain cases, 
the shipment or transportation thereof in any manner or by any means 


‘whatsoever, from one State, Territory, or District of the United States, 


or place noncontiguous to but subject to the jurisdiction thereof, or from 
any foreign country, into any State, Territory, or District of the United 
States, or place noncontiguous to but subject to the jurisdiction thereof, 
which fermented malt or vinous liquor or fruit juice, is intended, by any 
person interested therein, to be received, possessed, sold, or in any manner 
used, either in the original package or otherwise, in violation of any law 
of such State, Territory, or District of the United States, or place non- 
contiguous to but subject to the jurisdiction thereof, is hereby prohibited. 
Nothing in this Section shall be construed as making lawful the shipment 
or transportation of liquor or fruit juice the shipment or transportation 
of which is prohibited by the Act of March 1 1913, entitled ‘“‘An Act 
divesting intoxicating liquors of their inter-State character in certain cases’’ 
(U. 8. C., Supp. VI, Title 27, Sec. 122). 

Sec. 7. Whoever orders, purchases, or causes beer, ale, porter, wine, 
similar fermented malt or vinous liquor, or fruit juice, containing 3.2% 
or less of alcohol by weight, to be transported in inter-State commerce, 
except for scientific, sacramental, medicinal, or mechanical purposes, into 
any State, Territory, or the District of Columbia, the laws of which State, 
Territory, or District prohibit the manufacture or sale therein of such 
fermented malt of vinous liquor or fruit juice for beverage purposes, shall 
be fined not more than $1,000 or imprisoned not more than six months, 
or both; and for any subsequent offense shall be imprisoned for not 
more than one year. If any person is convicted under this Section any 
permit issued to him shall be revoked. Nothing in this section shall be 
construed as making lawful the shipment or transportation of any liquor 
or fruit juice the shipment or transportation of which is prohibited by 
Section 5 of the Act entitled ‘“‘An Act making appropriations for the 
service of the Post Office Department for the fiscal year ending June 30 
1918, and for other purposes,’? approved March 3 1917, as amended and 
supplemented (U. S. C., Supp. VI, Title 27, Sec. 123). 

Sec. 8. Any offense committed, or any right accrued, or any penalty 
or obligation incurred, or any seizure of forfeiture made, prior to the 
effective date of this Act, under the provisions of the National Prohibition 
Act, as amended and supplemented, or under any permit or regulation 
issued thereunder, may be prosecuted or enforced in the same manner and 
with the same effect as if this Act had not been enacted. 

Sec. 9. This Act shall take effect on the expiration of 15 days after 
the date of its enactment, except that permits referred to under Section 4 
may be issued at any time after the date of enactment, and except that 
liquor taxable under Section 1 may be removed prior to the effective date 
of this Act for bottling and storage on the permit premises until such 
date and when so removed shall be subject to tax at the rate provided 
by Section 1. 

Sec. 10. If any provision of this Act, or the application thereof to 
any person or circumstances, is held invalid, the renmrainder of the Act, 
and the application of such provision to other persons or circumstances, 
shall not be affected thereby. 

Approved March 22 1933. 
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Indications of Business Activity 














THE STATE[OF TRADE—COMMERCIAL EPITOME. 
Friday Night, March 31 1933. 

Few months in our country’s history have been as epoch- 
making as March 1933, and probably never since our transi- 
tion from an agricultural to an industrial state has such a 
gamut been run from paralyzing fear to renewed hope and 
encouragement. In commenting on the state of trade as 
the month closes the most impressive fact is the change in 
business psychology apparent to-day compared to that pre- 
vailing during the chaotic period of a month ago. Trade is 
still far from normal, at least judged by the standard of 
recent years, but impressive steps forward have been made 
and it is once more possible to plan intelligently, to attempt 
to forecast future developments in industry with some degree 
of confidence and to renew belief in the institutions which 
have been our safeguard in past years. Optimism as to the 
future is still in advance of actual performance, but even 
so encouraging factors are numerous. Security markets 
have been decidedly reactionary during the past week, but 
much of their weaknes3 can be attributed to belated liquida- 
tion attendant upon the readjustment of the banking situa- 
tion and to uncertainty regarding the proposed legislation 
for the regulation of stock exchanges and investment bankers. 
While some changes in the present procedure are recognized 
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as necessary and salutary, the feeling that some good features 
may also be done away with tends to restrict legitimate 
speculation until the outlook clarifies. 

Banking difficulties are gradually being cleared away. 
It is estimated that 80% of our banks are functioning nor- 
mally. Restrictions on the remainder, however, have tied 
up several billion dollars of deposits and business still suffers 
from that handicap. Retail trade has gained ground, partly 
from the seasonal demand and partly from the pent-up ne- 
cessity for replacement of various kinds of goods. Wholesale 
business has also made a marked advance. Stocks in re- 
tailers hands are low and buyers show a tendency to purchase 
more freely than for some time past. The automotive indus- 
try is beginning to benefit by the more seasonable spring 
weather and the prospect is more encouraging as warmer 
weather sets in. The demand for low-priced cars is a decided 
feature. Steel operations continue at a low point, but the 
near future is expected to show decided gains particularly 
through the demand from breweries and their related activi- 
ties. Railroad buying of steel, it is felt, must be resumed 
shortly. Cotton goods have been somewhat less active al- 


though mills have been operating on a moderate schedule. 
Textiles have not made a particularly good showing, having 
been held back largely by uncertainty as to the ramifications 
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to the farm relief bill before Congress. Car loadings have 
latterly improved and commercial failures have declined 
in marked degree. There is persistent talk of an increase in 
cigarette prices by the large manufacturers because of the 
small margin of profit in those prevailing at present. Shoe 
manufacturers have suffered from strikes and hides have been 
reactionary. Wool has been quieter. The lumber outlook 
has been more encouraging. 

In the New York district trade has been somewhat better 
with full banking facilities helping industrial operations, 
Shoe manufacturing has been well up towards capacity and 
the demand for drygoods has improved but taking trade as a 
whole, there is no sign yet of a definite revival. In Cleve- 
land steel production rose to 29% but Pittsburgh and Youngs- 
town remained dull at 13%. The coming revival of the 
beer industry caused increased activity in the manufacture 
of bottles among glass makers and mechanical equipment. 
In Chicago retail trade was more active. Automobile sales 
of cheaper makes were larger and the coming legalized sale 
of beer is expected to have a stimulating effect on some lines 
of business. The manufacture of beer containers and bar 
equipment increased and the first of the licensed breweries 
began operating on two shifts. Wholesalers reported a better 
business wherever banks had reopened though the dollar 
volume was smaller than that of Jast year. San Francisco 
reported trade in general small. The most stimulating 
feature was the activity among breweries and lines affected 
by the return of beer. In Minneapolis, flour was quiet. 
Prices of hogs and cattle were steady. It is estimated that 
in the next two months in the Minneapolis district there will 
be spent by brewers some $1,200,000 on building and reno- 
vations causing increased employment. In St. Louis, retail 
trade was better and the shoe industry improved. Whole- 
sale houses have had a much better trade with the rural 
districts. Boston reported definite, if moderate improve- 
ment in New England and there were scattered reports of 
increased manufacturing. At most shoe manufacturing 
centers there is a fair amount of activity. Wool is reported 
better and 5 to 10% higher. Automobiles were in slightly 
better demand. 

In Philadelphia men’s clothing has been in better demand 
than women’s or children’s. Hosiery mills have been active 
but at low prices. Low-priced shoes sell readily. Cold 
weather this month too helped the anthracite coal trade. 
The dullness of steel is the chief drawback. Baldwin Loco- 
motive shipments in two months have, it is stated, decreased 
37%. Commodities with few exceptions have been stronger. 
Wheat has advanced on bad crop news. Corn has experi- 
ienced a marked cash demand which extended to the other 
coarse grains. Rye prices firmed up but barley showed a 
net decline for the week. Cotton also sold off partly because 
of poorer demand from textile manufacturers and partly 
because of uncertainty as to pending farm relief legislation. 
Coffee has been weaker but sugar has maintained its price 
level and futures have at times advanced on the proposed 
segregation plan. All told, an optimistic spirit pervades 
general business and if the present gains can be held for a 
time a stable groundwork will be laid for a permanent 
advance. 

On the Stock Exchange on the 25th stocks were dull and 
lower, mostly ly a fraction, but some fell as much as 2 
points with sales of 376,400 shares. Bonds were quiet and 
generally steady. German bonds were firmer. Total sales 
were $5,000,000. On the 27th stocks and bonds were dull 
and lower. Stocks fell 2 to 3 points on talk of possible 
passing of dividends, including that on American Telephone, 
about which nothing, as a matter of fact, will be known for 
a fortnight or more. But the Street was in a rather somber 
mood with trading dull. The sales of stocks were some 
500,000 shares and of bonds $9,203,000. 

On the 28th inst. stocks were stronger as a rule although 
trading was quiet. Sales were only some 600,000 shares. 
The strength was clearly attributable to technical reasons as 
public interest was almost non-existent. The Allied Chemical 
Co. and the American Can Co. declared their regular divi- 
dends, trade reports were more hopeful and gold stocks 
continued to increase. Commodities were strong and some 
short covering in stocks was noticeable. Bond sales totaled 
$10,100,000. Prices in that market were weak at the 
opening but steadied later and closed irregularly higher. 
U. S. Government issues advanced fractionally. On the 
29th inst. dullness continued due to the waiting attitude of 
traders. The U.S. securities bill met with a bearish response. 
Business news on the whole, however, had a better tone. 
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Car loadings from the previous week showed an increase of 
about 10%. There was a sharp rise in power output, com- 
modity markets were generally strong and there was a slight 
increase in steel operations. Bond sales totaled $10,000,000. 
U.S. Government’s were strong but the tone of the remainder 
of the market was mixed with a declining tendency. 

On the 30th inst. prices fell off noticeably, although the 
volume of trading continued small. Total sales were 627,000 
shares. The street was somewhat puzzled and sentiment 
was decidedly mixed as regards the Washington proposals 
for regulation of the securities markets. Some features of the 
program were approved while the character of others were 
closely scrutinized to ascertain their exact meaning and 
ramifications. Meantime speculation languished and interest 
was nominal. There was some opposition to the Administra- 
tion railroad rehabilitation program on the part of the railway 
labor executives, National farm organizations and the Na- 
tional Highway Users Conference. Bond sales were $10,- 
570,000. U. S. Governments were again firm but other 
issues were generally reactionary. German bonds in particu- 
lar showed marked weakness. 

To-day the volume of trading increased somewhat, total 
sales being 880,000 shares. Prices backed and filled for a 
time until the news came that the Missouri Pacifie Railroad 
had filed a petition for reorganization to prevent a receiver- 
ship under the new Federal bankruptcy law. Railroad stocks 
thereupon turned decidedly weaker, utilities followed and 
soon all market groups yielded ground. Closing prices for 
the leaders were 1 to 4 points lower. The stock market was 
a law unto itself and disregarded the strength in commodities, 
trade gains, increased car loadings, a stronger banking posi- 
tion and other news which ordinarily would have made for 
better prices all around. The fact that the Rock Island was 
obliged to borrow its current interest requirements from the 
Reconstruction Finance Corporation served to emphasize 
the Mo. Pac. action. Wall Street, while approving in principle 
the projected Federal security laws and continued banking 
probe is sensitive to Washington’s attitude and its implica- 
tions. Speculative interest will in all probability be at a 
standstill until light is more clearly discernible. Bonds gave 
way with stocks. United States governments were generally 
firm but practically all classes of domestic issues receded. 
Foreign bonds were swayed largely by the weakness in Ger- 
man obligations which lost from 2 to 8 points, much of the 
selling coming from London. There has been a general rush 
to dispose of these issues since the arbitrary attitude of the 
Hitler Government has been emphasized. Total sales of 
bonds were $11,540,000. 

Leaders in the textile industry in Philadelphia say that 
the enactment into law of President Roosevelt’s plan for 
creation of civilian conservation corps to be recruited from 
the ranks of the unemployed to work in the nation’s forests, 
giving employment to 250,000 men, will be a development 
of major importance to textile manufacturers making goods 
of the type purchased by the Army Quartermaster Corps. 

New Bedford, Mass., stated that textile payrolls showed 
an upward trend in February as compared with January. 
The Brunswick Woolen Co., recent purchaser of the American 
Woolen Co.’s Glens Falls mills in Moosup, Conn., plans to 
begin production at the plant by July. Machinery pur- 
chased from the Central Worsted Co. is being installed and 
Brunswick officials believe that the low prices paid for the 
plant and equipment will enable them to compete with 
other manufacturers on a price basis. Austin, Tex., re- 
ported that February was a good month for Texas cotton. 
Although production and shipments were characterized by 
declines not nearly so great as normally occur from January 
to February, and although the totals in each case were 
higher than in February a year ago, the outstanding feature 
of the report was the increase in unfilled orders. For four 
consecutive months now unfilled orders at Texas mills 
have been going up. 

As to the weather, on the 25th it was 29 to 45 here with a 
downfall of snow and rain. Heavy snowfalls reported in 
the West and South caused officials of the Newark airport 
to cancel all scheduled flights of passenger planes after 5 
p. m. except the American Airways plane for Boston which 
took off at 6 o’clock. Points along the Allegheny range in 
Pennsylvania and to the south of Baltimore reported bad 
visibility from rain and snow as early as noon. New York 
had snow and rain with temperatures of 32 to 45 degrees 
on Sunday. Commenting on the prolonged warm weather 


the Associated Press says the winter of 1931-1932 was the 
warmest in 100 years in that part of the U.S. lying east of 
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the Rocky Mountains. The winter of 1932-1933 was not 
quite so warm. For fall, winter and spring it says the average 
temperature for the last 20 years are from 2% to nearly 
4 degrees higher than similar average up to 60 or 70 years 
ago. The same trend has been found in some other countries 
of the Northern Hemisphere. 

On the 28th it was 34 to 45 degrees here. Boston had 
36 to 52, Buffalo 30 to 32, Chicago 32 to 40, Cincinnati 30 
to 52, Cleveland 30 to 34, Denver 44 to 70, Detroit 30 to 42, 
Galveston 64 to 68, Helena 36 to 60, Indianapolis 30 to 50, 
Kansas City 38 to 64, Los Angeles 50 to 60, Miami 58 to 76, 
Milwaukee 30 to 38, St. Paul 32 to 50, Montreal 26 to 36, 
New Orleans 60 to 76, Omaha 34 to 62, Philadelphia 36 to 
52, St. Louis 38 to 58, San Francisco 52 to 60, Winnipeg 
18 to 38. aig CG 

New York enjoyed fair and springlike weather on the 30th 
inst, with temperatures ranging from 35 to 53. Practically 
the entire territory east of the Mississippi had the same ces- 
sation of winter weather although there were rains in portions 
of the Great Lake region and in the Central Valleys. Light 
snow or rain was reported in parts of the Rocky Mountain 
district. Baltimore had from 36 to 62, Boston 34 to 50, 
Buffalo 26 to 50, Chicago 40 to 56, Cleveland 32 to 38, Detroit 
34 to 50, Philadelphia 36 to 58, St. Louis 54 to 66, Washing- 
ton 32 to 60, San Francisco 50 to 82, Los Angeles 50 to 70 
and Denver 32 to 54. Abilene and San Antonio, Texas, had 
a high of 86 while of the larger centers Buffalo had the lowest 
temperature, i.e. 26. 

To-day it was 40 to 46 degrees here and rainy. Overnight 
Boston had 36 to 50, Philadelphia 44 to 58, Pittsburgh 50 to 
60, Portland, Me., 34 to 58, Chicago 56 to 58, Cincinnati 54 
to 60, Cleveland 46 to 58, Detroit 42 to 50, Milwaukee 38 
to 50, Kansas City 48 to 78, St. Louis 50 to 66, Portland, 
Ore., 40 to 54, Los Angeles 52 to 70, Seattle 40 to 48, Mont- 
real 28 to 44 and Winnipeg 23 to 33. 
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Guaranty Trust Co. of New York Says Transition from 
Panic to Renewed Hope Has Probably no Parallel 
in History—Measure of Recovery Achieved Has 
Gone Far Toward Creating Considerable Degree 
of Reassurance—New Currency Not Regarded as 
Inflationary. 

Within the space of six weeks the country has passed 
through a major financial crisis and achieved a measure 
of recovery that not only has gone far toward restoring 
normal banking conditions but seems to have created a con- 
siderable degree of reassurance on the part of business men 
and the public generally, states the Guaranty Trust Co. of 
New York in current issue of “The Guaranty Survey,” its 
monthly review of business and financial conditions in the 
United States and abroad, published March 27. “A large 
share of the credit for this truly notable record must go 
to the Federal Administration, which met the emergency 
with a calmness and vigor that inspired the people with the 
confidence essential to the success of its program,” says 
“The Survey,” which continues: 


Due recognition must also be given to Congress and to the general public 
for rallying to the support of the Government in the spirit of loyalty and 
co-operation that a nationa] emergency has never failed to bring forth. 

Reports that have been received from al] parts of the country since the 
banks began to reopen indicate that the delicate process of resuming 
normal operations has been carried out with general success. Deposits 
have exceeded withdrawals by a wide margin, with the result that only a 
negligible amount of the new currency provided by the Emergency Banking 
Act has been put in use. Gold previously withdrawn for hoarding has 
been returned to the banks in large quantities. Business men who, a few 
weeks ago, regarded the future with vague foreboding are now discussing 
the prospects for business recovery with a new feeling of confidence in 
the essential soundness of the nation’s financial structure. Prices of com- 
modities and securities are almost uniformly higher than last month, and 
the exchange value of the dollar in terms of foreign currencies has been 
well maintained. 

Causes for Renewed Confidence. 

Such an abrupt transition from panic to renewed hope probably has 
no parallel in financial history. While it is still much too early to view 
the swift succession of events in a broad and detached way, it is possible 
to distinguish several elements in the situation that combined to produce 
the favorable effects on public psychology that have followed the shock 
of the crisis. 

In the first place, the situation brought home to every thinking citizen 
the essential fact that the modern financial system is a credit system and 
that it cannot function unless individuals consent to observe the rules 
under which it must operate. No banking system, however, sound, can 
withstand the impact of a concerted demand for cash by all depositors 
at once. When depositors fail to recognize this fact, financial paralysis 
is the only possible result. 

Moreover, the prompt and decisive action at Washington that was 
necessitated by the crisis provided a sharp contrast to the inaction that 
had characterized the period of interregnum since the election of last 
November. It had been recognized that governmental action was required 
to remove some of the obstacles to industrial and financial recovery, and 
such action had become temporarily impossible. The swift series of 
— taken yey new Administration and the new Congress brought 

e assurance that the national Gov in i 
function effectively. a ee ee Se 

The very shock of the crisis seemed to bring a feeling ak 
by removing the suspense and the vague dread that had PS rn 
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so many months. Realities that had been avoided had forced themselves 
into a position where there was no alternative but to face them. 

An indispensible feature of the program of restoration was the provision 
of an adequate supply of currency for emergency needs. The fact that 
only an insignificant amount of the new currency has been used merely 
proves the efficacy of the knowledge that it is available if requird. It 
is an elementary principle of banking that cash is demanded in abnormal 
amounts only when there is doubt as to whether it can be had. 

Federal Economy an Essential Feature. 

Equally indispensible was the economy bill placed before Congress as 
an integral part of the emergency program of the Administration. The 
persistent failure of Congress to come to grips with the budget problem 
had created in the public mind the fear of involuntary currency inflation, 
a fear infinitely more disturbing than that arising from the advocacy of 
limited currency expansion in certain political and business circles. 
It has often been pointed out that budgetary deficits in times of economric 
depression are theoretically justifiable, inasmuch as increases in the 
public debt may tend to counteract deflationary influences and the debt 
can be reduced with comparative ease after prosperous conditions have 
been restored. This contention is true only as long as no doubt arises 
concerning the ability of the Government to bring the deficit under control. 

The situation in this country had passed that point. More than a year 
ago, both the Administration and Congress publicly recognized that the 
budget should be balanced; and a new revenue law was passed with that 
purpose in view. Subsequent events have shown that the taxes imposed 
were greatly inadequate. With almost three-quarters of the fiscal year 
past, the current deficit is only slightly smaller than that a year ago. 
An uncontrollable deficit leaves the Government no alternative but to 
meet its obligations by issuing new currency. Consequently, the assurance 
that the Administration was determined to reduce its expenditures and 
to increase its revenue sufficiently to bring. the budget into balance with- 
out currency inflation was an essential part of the general program of 
financial rehabilitation. 

Effects of New Currency. 

There has been a good deal of discussion regarding the possible in- 
flationary effects of the new currency provided by the emergency banking 
law. For the most part, the controversy amounts to little more than a 
difference in interpretation of definitions. If inflation means merely an 
increase in the amount of money in circulation, there is no doubt that 
the emergency law makes such an increase possible. However, the 
amount of actual money in circulation is not such a decisive factor in the 
monetary situation as it is commonly supposed to be. Most business 
payments are made by means of checks drawn against bank balances; 
therefore, the amount of bank deposits outstanding is much more important 
than the amount of money in circulation as a determinant of purchasing 
power, demand and, consequently, the price level. Even more important 
is the velocity of circulation both of money and deposits, which depends 
on a wide variety of conditions that combine to influence individuals and 
corporations to spend, or not to spend, the funds at their command. 

In so far as an increased supply of money is able to influence the 
general level of prices, its probable effects depend, first, on whether it 
is issued in such a way as to place additional purchasing power at the 
disposal of some individuals and groups without reducing the purchasing 
power of others by an equivalent amount; and, second, on whether it 
is capable of widening the base for the extension of bank credit. Measured 
by either of these standards, the new currency is not inflationary; that 
is, it cannot directly influence the general price level. 

Thus, the new currency will presumably be used only to the extent 
necessary to offset a shrinkage in bank deposits and will be retired from 
circulation as soon as the need for it disappears. There is nothing 
directly inflationary in such a process. The possible indirect effects of 
its use are not subject to measurement or forecast. To the extent that 
it relieves the banking situation and contributes to the restoration of 
confidence, it may lead to an increase in buying, an expansion in bank 
credit, and the other changes associated with a general business revival, 
including an advance in prices. In so far as such changes occur, they 
may be regarded as indirect effects of the new currency or, equally 
appropriately, as natural results of the already strong reserve position 
of the banking system as a whole, with its expansive forces released by 
a favorable change in public psychology. 





Loading of Railroad Revenue Freight Somewhat 
cd Larger, but Still Small. 


* Loading of revenue freight for the week ended on March 18 
totaled 449,712 cars, the car service division of the American 
Railway Association announced on March 25. This was an 
increase of 11,899 cars above the preceding week, but a 
reduction of 135,047 cars under the same week in 1932 and 
291,541 cars under the same week in 1931. Details follow: 


Miscellaneous freight loading for the week of March 18 totaled 149,362 
cars, an increase of 9,945 cars above the preceding week, but 40,646 cars 
under the corresponding week in 1932 and 133,759 cars under the same week 
in 1931. 

WP Loading of merchandise less than carload lot freight totaled 152,825 cars, 
a decrease of 1,598 cars under the preceding week, 34,367 cars below the 
corresponding week last year and 69,402 cars under the same week two years 


Grain and grain products loading for the week totaled 26,664 cars, 8,537 
cars above the preceding week, but 3,226 cars below the corresponding 
week last year and 11,960 cars below the same week in 1931. In the 
Western districts alone, grain and grain products loading for the week ended 
on March 18 totaled 16,544 cars, a decrease of 2,228 cars below the same 
week last year. 

Forest products loading totaled 14,377 cars, 1,075 cars above the pre- 
ceding week, but 5,970 cars under the same week in 1932 and 19,613 cars 
below the corresponding week in 1931. 

Ore loading amounted to 2,480 cars, an increase of 690 cars above the 
week before, but 787 cars below the corresponding week in 1932 and 3,436 
cars below the same week in 1931. 

Coal loading amounted to 87.463 cars, a decrease of 7,858 cars below the 
preceding week, 43.610 cars below the corresponding week in 1932, and 
40,508 cars below the same week in 1931. 

* Coke loading amounted to 4,294 cars, 378 cars below the preceding week, 
2.545 cars below the same week last year, 3,701 cars below the same week 
two years ago. 

Live stoc: loading amounted to 12,287 cars, an increase of 1,486 cars 
above the preceding week, but 3,896 :sars below the same week last year 
and 9,162 cars below the same week two years ago. Inthe Western districts 
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alone, loading of live stock for the week ended on March 18 totaled 9,571 
cars, a decrease of 2,992 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in both 1932 and 1931. 
P Loading of revenue freight in 1933 compared with the two previous years 
ollows: 




















1933. 1932. 1931. 
Four weeks in January. -........---- 1,910,496 2,266,771 2,873,211 
Four weeks in February --_---.--.---- 1,957,981 2,243,221 2,834,119 
Week ended March 4_..........---. 77,827 559,479 723,215 
Week ended March 11_._.......----. 437,813 575,481 733,580 
Week ended March 18_.........---- 449,712 584,759 741,253 
yi EE ee ee TE ae 5,233,829 6,229,711 7,905,378 
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The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended March 18. 
In the table below we undertake to show also the loadings 
for the separate roads and systems. It should be under- 
stood, however, that in this case the figures are a week 
behind those of the general totals—that is, are for the week 
ended March 11. During the latter period a total of nine 
roads showed increases over the corresponding week last 
year, the most important of which were the Lehigh Valley 
RR. and the International-Great Northern RR. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH li, 















































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratlroads. Freight Loaded. Srom Connections. Ratlroads. Freight Loaded. Srom Connections. 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Eastern District— 
e Group B: 
1,598 2,057 2,333 211 336 || Alabama Tenn. & Northern.--- 106 237 223 149 178 
2,530 3,3 3,525 3,786 4,393 || Atlanta Birmingham & Coast_- 571 626 935 454 793 
6,452 7,762 9,859 7,792 9,632 || Atl. & W. P.— West. RR. of Ala 454 599 828 819 940 
522 646 822 2,344 1,988 || Central of Georgia..-..-...-..-. 2,825 3,437 5,427 1,666 2,006 
2,145 2,479 3,066 1,918 2,510 || Columbus & Greenville....... *169 203 335 114 232 
8,886 11,092 13,429 9,385 11,242 jj Florida East Coast.........-. 945 987 1,073 480 399 
Rutland cba incacninat maser abceaaeaguedl 466 564 636 773 Oe ff WD a crcedariuddbsceuses 740 694 1,183 1,147 1,115 
Piskcciccavsne 198 311 537 340 331 
SP kkaccadcmncing cima 22,599 27,998 33,670 26,209 31,063 || Gulf Mobile & Northern...... 540 724 941 534 656 
Illinois Central System......-- 13,929 20,290 23,137 6,097 7,827 
Louisville & Nashville__...... ,664 18,827 ,028 2,573 3,361 
Macon Dublin & Savannah-.-.-.-. 168 128 186 265 323 
4,536 5,641 7,275 5,163 6,263 || Mississippi Central_........-- 106 131 228 165 222 
7,336 9,962 9,441 4,657 5,350 || Mobile & Ohio..........----. 1,374 1,840 ,504 967 1,162 
9,267 11,740 13,508 10,457 2, Nashville Chatt & St. Louis... 2,341 2,601 3,597 1,624 1,987 
117 157 199 9395 1,611 || New Orleans-Great Northern. - 381 532 767 225 303 
1,423 1,641 1,586 791 || Tennessee Central..........-- 238 558 644 559 634 
7,704 6,683 9,431 5,138 5,579 
1,522 2,173 2,575 25 21 IN x disses tesa telninie atta 37,748 52,725 65,573 18,178 22,469 
15,154 17,836 26,614 18,450 25,110 
1,954 2,050 1,771 1,679 1,887 || Grand total Southern District..| 70,588 91,962 | 120,791 40,242 47,583 
New York Ontario & Western... 349 437 513 30 20 
Pittsburgh & Shawmut---_..-.-- 239 343 484 194 214 , 
Pitts. Shawmut & Northern... Northwestern District— 
49,601 58,663 73,397 48,046 59,352 || Belt Ry. of Chicago._.._..-. os 1,069 1,301 978 1,143 
ein Sas aoe AO SARE Chicago & North Western....- 10,169 13,312 8,440 5,488 7,482 
Chicago Great Western. ---.- 1,6 2,331 2,898 1,566 2,379 
Chic. Milw. St. Paul & Pacific..} 12,171 17,726 21,806 4,353 5,737 
Group C. Chic. St. Paul Minn. & Omaha-_ 2,309 3,294 4,586 1,775 389 
BE Ei cn cuncmimanonwed 378 574 601 813 882 || Duluth Missabe & Northern-.- 312 423 745 48 65 
Chicago Ind. & Louisville__._- 1,072 1,591 1,944 1,128 1,897 || Duluth South Shore & Atlantic- 338 428 838 275 354 
Cleve. Cin. Chic. & St. Louis... 5,985 9,248 10,217 7,580 1,236 || Elgin Joliet & Eastern......-. 2,385 3,684 6,037 2,775 3,915 
Central Indiana_._........--- 13 40 64 42 1 Ft. Dodge Des M. & Southern-- 243 257 376 120 173 
Detroit & Mackinac__...._.-- 165 197 249 65 Great Northern---......-..-- 5,990 7,216 9,079 1,075 1,601 
Detroit & Toledo Shore Line-- 167 181 226 1,752 2,119 || Green Bay & Western._....... 422 560 5 257 305 
Detroit Toledo & Ironton... 1,069 1,261 2,176 617 1, Minneapolis & St. Louis....... 1,114 1,484 2,341 1,057 1,286 
Grand Trunk Western ......-- 2,115 2,518 4,108 4,669 §,828 || Minn. St. Paul & 8. 8S. Marie.- 3,189 4,372 5,446 ,504 1,681 
Michigan Central. ........-.- 3,780 6,349 7,939 6,198 8,016 || Northern Pacific .-..........-. 5,692 7,500 9,968 1,440 1,796 
Monongahela --.........----- 2,921 4,007 5,018 124 165 || Spokane Portland & Seattle. -_-- 625 956 1,240 691 805 
New York Chicago & St. Louis- 2,619 4,385 5,149 5,905 ,023 
Pere Marquette__..........-- 3,132 4,151 5,421 ,022 3,970  Widiietindiintin along él 47,117 64,612 85,700 23,402 31,111 
a h & Lake Erie__....- — ej ae = — 
ttsburgh & West Virginia--.-- ’ ° 636 
sitchin gitlintas Naa 3,873 5,434 6,477 5,827 6,833 Central Western District— 
Wheeling & Lake Erie_.....-- 2,201 2,984 3,473 1,233 1,825 || Atch. Top. & Santa Fe System_| 14,449 18,127 23,727 3,065 3,698 
PEL EOS Pe 2,515 3,105 6 1,188 1,939 
iris iccciniscicin tina nao 32,728 47,613 59,801 42,550 57,263 || Bingham & Garfield_........- 206 160 222 39 23 
Chicago Burlington & Quincy..| 10,504 16,310 19,870 4,181 5,202 
Grand total Eastern District_..} 104,928 | 134,274 | 166,868 | 116,805 | 147,678 || Chicago Rock Island & Pacific- 7,982 11,461 15,161 4,399 6,326 
——— Chicago & Eastern Illinois___-.- 1,889 2,970 3,012 1,437 ,028 
Colorado & Southern.......-. 675 1,132 1,277 714 735 
Allegheny District— Denver & Rio Grande Western - 1,553 1,934 2,694 1,262 1,612 
Baltimore & Ohio----......-- 19,910 26,494 34,817 9,715 12,541 || Denver & Salt Lake..___...-- 139 660 321 8 10 
Bessemer & Lake Erie_.....-- 538 878 : = 562 823 || Fort Worth & Denver City... 848 936 1,078 684 638 
Buffalo Creek & Gauley_..-.-.- 124 141 6 4 || Northwestern Pacific. .-.....- 302 452 735 197 224 
Central RR. of New Jersey_.-- 4,271 7,227 8, 302 8,762 9,738 || Peoria & Pekin Union_.......-. 85 115 125 28 42 
"a ee Bee 26 33 42 || Southern Pacific (Pacific) -..-.- 9,931 13,382 16,870 2,378 3,577 
Cumberland & Pennsylvania. .-- 213 391 sot 19 11 || St. Joseph & Grand Island-_--- 163 206 287 158 174 
Canaan Vale ..« < wcceucacnces 173 212 164 6 1 || Toledo Peoria & Western. -_---- 171 275 248 606 682 
a ee 854 1,158 1,377 2,581 3,460 || Union Pacific System--__-_- “ 8,624 11,868 14,292 3,986 5,324 
Pennsylvania System-__......- 44,910 55,775 73,443 24,841 33,482 SS) See ee = 335 464 505 9 8 
Seen ene 9,518 11,726 15,896 11,985 14,674 || Western Pacifie.............- 924 1,210 1,246 967 1,114 
Union (Pittsburgh) -_........-- 2,628 5,406 8,751 ae 99 
West Virginia Northern_.____- 42 62 47 WANED dcicconmateceaedses 61,295 84,767 | 105,360 25,306 33,356 
Western Maryland_......-..- 2,334 2,757 3,436 3,058 3,782 
oe Se eee eee 85,515 | 112,253 | 148,118 62,153 79,557 Southwestern District— 
Alton & Southern--..-......-- 115 168 199 1,995 3,119 
Burlington Rock Island-.....-.- 118 139 214 228 3 
Pocahontas District— Fort Smith & Western 131 192 243 146 94 
Chesapeake & Ohio__._______- 16,089 20,645 22,930 4,284 5,700 || Gulf Coast Lines. .........--- 1,174 1,545 2,143 696 926 
Norfolk & Western.........-- 11,462 16,300 17,566 2,731 3,242 || Houston & Brazos Valley------ 171 137 186 26 54 
Norfolk & Portsmouth Belt Line 727 721 1,238 915 1,061 || International-Great Northern-- 3,046 1,430 4,184 1,389 1,864 
aia 2,538 3,662 3,527 413 277 || Kansas Oklahoma & Gulf-_-.-- 85 163 306 500 670 
Kansas City Southern......-.- 1,257 1,838 2,109 1,022 1,313 
. EERE een) Ae 30,816 41,328 45,261 8,343 10,280 || Louisiana & Arkansas-_.-... = 860 1,127 1,328 658 1,024 
=———_——— Litchfield & Madison... ae 239 481 335 410 370 
Southern District— Midland Valley ...........--.- 414 659 841 155 187 
Group A: Missouri & North Arkansas---- 40 71 116 268 308 
Atlantic Coast Line........-- 7,280 8,496 14,125 3,337 4,003 || Missouri-Kansas-Texas Lines - - 3,637 4,435 5,003 1,794 2,122 
eal 776 992 1,380 1,111 1,184 || Missouri Pacific. .......-.---- 9,931 14,136 18,043 5,148 6,938 
Charleston & Western Carolina_ 321 363 579 816 796 || Natchez & Southern_-_-.-.. 41 49 50 7 2 
Durham & Southern_.......-- 154 139 168 299 371 || Quanah Acme & Pacific_-. ss 109 74 120 85 82 
Gainesville & Midland_....... 37 57 84 68 88 || St. Louis-San Francisco-.. 6 5,559 7,459 9,599 2,331 2,850 
Norfolk Southern.-....-..-.-. 1,224 1,422 1,895 860 954 || St. Louis Southwestern - - - 1,506 2,025 2,425 1,183 1,239 
Piedmont & Northern.._..-.-- "434 490 547 671 800 || San Antonio Uvalde & Guif__- 592 677 761 176 220 
Richmond Frederick. & Potom. 283 346 494 2,844 3,299 || Southern Pacific in Texas & La- 4,357 4,765 6,546 2,011 2,642 
Seaboard Air Line..........-. 5,779 6,775 10,205 2,773 3,067 || Texas & Pacifle.....cccncccec 2,664 ,110 4,671 2,523 » 
Southern System.........-... 16,425 19,983 25,542 8,743 9,758 || Terminal RR. Assn. of 8t. Louis 1,497 1,588 2,010 1,623 2,674 
Winston-Salem Southbound - - - 126 174 19 542 774 || Weatherford Min. Wells & N. W 11 17 30 28 32 
ee a al 32,839 39,237 55,218 22,064 25,114 tl ccdinniuneakdiemean sad 37,554 46,285 61,482 24,402 32,392 





* Figures of preceding week. 








Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—Business in Latter 
Part of February and Early Part of March In- 
fluenced by Banking Crisis—Production Which 
Declined During That Period Later Showed Some 
Increase. 

The fact that business during the latter part of February 
and the first half of March was largely influenced by the 
development of the banking crisis, is indicated by the 
Federal Reserve Board in its monthly summary of business 
conditions in the United States, made available March 27. 
The Board says that production and distribution of com- 


modities declined by a substantial amount during this 
period up to the Presidential proclamation for a bank 
holiday March 6, but showed some increase after banking 
operations were resumed in the middle of March. The Board 


also says: 
Production and Employment. 

Volume of output at factories and mines, which usually increases at 
this season, showed little change from January to February, and declined 
considerably in the first half of March. In the steel and automobile indus- 
tries output decreased between the middle of February and the middle of 
March subsequently some of the automobile plants which had been closed 
resumed operations while activity at steel mills showed little change. In 
February output at cotton and woolen mills continued at the level pre- 
vailing in January, while at silk mills activity declined. Shoe production 
increased by more than tne usual seasonal amount. Reports from important 
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industrial States indicate tnat factory employment increased between tiic 
middle of February, as is usual at this season. 

Construction contracts awarded up to March 15 indicate that for the 
first quarter of the year the total value of contracts will show a considerable 
decline from the fourth quarter of 1932. 


Distribution. 


Freight traffic, which usually increases at this season, showed little 
change from January to February on a daily average basis, and declined 
considerably in the first two weeks of March. Department store sales in 
the country as a whole were at about the same rate in February as in 
January, but were substantially smaller in areas affected by suspension 
of banking operations. Early in March sales were sharply reduced, but 
with the reopening of banks showed some increase. 


Wholesale Prices. 


Wholesale commodity prices declined somewhat further in February. 
In the early part of March the commodity exchanges were closed; when 
they reopened on March 15 and 16 prices of grains, cotton, silk, non- 
ferrous metals, hides and sugar were substantially above those prevailing 
at the beginning of the month; subsequently prices of many of these com- 
modities declined somewhat. 

Bank Credit. 

During February member banks in leading cities were subjected to 
withdrawals of deposits on a large scale, reflecting in part withdrawals of 
balances by interior banks from their city correspondents and in part 
withdrawals of currency by the public. As a consequence, net demand 
deposits of these banks declined by $1,306,000,000 during the months 
and their time deposits by $360,000,000. 

In order to meet these withdrawals the banks reduced their loans by 
$539,000.000, partly through the sale of acceptances to the Reserve banks, 
and their investments by $363,000,000. They also increased considerably 
their borrowings at the Reserve banks. March figures for member banks 
are incomplete. 

At the Federal Reserve Banks the banking crisis manifested itself between 
Feb. 1 and March 4 in a domestic demand for $1,833,000.000 of currency, 
including about $300,000,000 of gold and gold certificates, and in a foreign 
demand for about $300,000,000 of gold. As a consequence the reserve ratio 
of the Federal Reserve Banks declined from 65.6% to 45.0%. This reflected 
a loss of $655,000,C00 in reserves and an increase of $1,436 000,000 in 
Federal Reserve note circulation, offset in part by a decrease of $486,000 ,000 
in deposit liabilities. 

Between March 4 and March 22 there was a return flow to the Reserve 
Banks of $558,000,000 of gold coin and gold certificates and of $319,000 ,000 
of other currency, and the reserve ratio advanced to 55.5%. Discounts for 
member banks, which had increased to $1,432,000,000 by March 4, declined 
to $671,000,000 on March 22. 

Money rates in the open market advanced during the banking crisis 
and, on the resumption of business after the banking holiday, rates were 
at considerably higner levels than those prevailing on March 3. Subsequently 
rates declined as more funds became available to the market. 

On March 3 the discount rate of the Federal Reserve Bank of New York 
was raised from 2% to 344%, and on March 4 tnere was a similar increase 
at the Federal Reserve Bank of Chicago. 

The New York Reserve Bank's buying rate on bills was raised by suc- 
cessive steps from one-half of 1% on Feb. 26, for bills of the shorter maturi- 
ties, to 344% on March 3. On March 13 the rate for these maturities was 
raised to 314%. Subsequently the rate was reduced and on March 22 was 
2%. 

<< 


Decline of 23% Reported in Sales of Wholesale Firms 
During February as Compared with Year Ago by 
Federal Reserve Bank of New York. 


February sales of the reporting wholesale firms in the 
Second District (New York) averaged 23% below a year ago, 
a somewhat larger decline than in January, but slightly 
less than in December, according to the New York Federal 
ere Bank. The Bank, in its April 1 ‘““Monthly Review,” 

$8: 

The February reductions were larger than those of January in sales of 
shoes, cotton goods, men’s clothing, jewelry, and machine tools. Smaller 
decreases in sales this month than last month were shown by stationery 
and diamond firms, while about the same declines occurred in sales of 
hardware, groceries, and paper. Aggregate sales of reporting drug firms 
continued substantially larger than a year ago, although the February 
increase was not as great as that reported in January. Yardage sales of 
silk goods, moreover, increased by about the same proportion in February 
as in January. 

Stocks of merchandise on hand at the end of February continued to be 
substantially below a year previous. The ratio of collections to accounts 
outstanding averaged about the same this February as in 1932. 























Percentage Percentage P. C. uf Accounts 
Change Change Ovtstandtng 
February 1933. February 1933 January 31 
Compared with Compared wtth Collected tn 
January 1933. February 1932 February. 
Cummodty . 
Stock Stock 
Net End of Net End of | 1932. 1933. 
Sales. | Month. | Sales. | Month. 
See —9.2 —4.6 | —14.1 —9.0 72.8 74.2 
Meu's clothing. ......--.- +75.7 ---- | —31.0 mes 34.2 33.5 
Ten Wee. |... come +9.7 | +10.6 | —32.8 | —41.9 28.1 27.8 
oO “ree —12.6*| +2.7*| +8.3*| —18.0*} 50.7 56.0 
EE hae abi cawusenuee +13.3 ---- | —47.0 fay 31.1 28.1 
HEISE = See aan —15.5 +1.1 +26.9 | —25.1 20.5 22.4 
NS cccerenawndsasware —8.0 +8.0 | —29.9 | —25.6 34.8 36.1 
Machine tools_.x_........| —651.9 oo-e | —59.6 Se ee siren hha 
eS ra ae —14.4 woos | 24.9 eis 66.6 51.8 
OS ER er —9.0 ---- | —30.3 Pewee 46.9 37.7 
EC COSI A, —3.5 —2.1 | —37.9 | —33.2 vata 16.5 
I iin hitters rinexdbubien'es —27.1 —3.5 | —50.7 | —29.7 
Weirvhted average. __-___ +7.3 ---. | —22.6 eas 45.2 45.3 














* Quantity not value. Reported by Silk Association of America. 
x Reported by the National Machine Tool Builders Association. 
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Chain Store Sales in New York Federal Reserve District 
During February 15% Below Year Ago. 

The Federal Reserve Bank of New York in its April 1 
“Monthly Review” of credit and business conditions in the 
Second District, reported as follows regarding chain store 
trade: 
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In February, total dollar sales of the reporting chain store systems 
were 15% below a year ago. After allowing for one less business day this 
year, the decline in February appears to have been the smallest since July. 
On an average daily basis, the sales of grocery, ten cent, and shoe chains 
decreased less from a year ago in February than in January, and sales of 
variety and candy chains showed about the same decline as that reported 
last month. Sales of drug chains, however, showed a larger decline than 
in the two preceding months. 

Shoe concerns continued to show a sizable reduction in the number of 
stores operated during the past year, so that the decline in their sales per 
store was considerably less than in their total sales. Candy chains, con- 
versely, again reported an increase in the number of units operated and a 
larger decline in sales per store than in total sales. There was little change 
in the aggregate number of stores operated by all the reporting chains, how- 
ever, and average sales per store for all types combined showed about_the 
same decline as total sales. 

















Percentage Change February 1933 
Compared with February 1932. 
Type of Store. 

Number Sales 

of Total Per 

Stores Sales. Store. 
a a i ee aioe —1.9 —16.3 —14.7 
RE ERD I IEEE ee a ee +0.9 —14.4 —15.2 
ils neti is Sse hs ahaa ie aaa ncigreamunwed —1.4 —25.9 —22.8 
EGE SES EI Roe eee Sat Rae ee eee —10.9 —30.4 —21.9 
I ao Sa bos ev avian gideban Wi eas kk ow ei alba +3.0 —10.2 —12.8 
DN 2 kts ax onc ade baa did ae bbc om +5.6 —.1 —8.1 
TN ccs sai sth as aback St Desc ocala eh —0.5 —14.8 —14.4 











Department Store Sales in New York Federal Reserve 
District During February—Reserve Bank Reports 
Decrease of 23% from February 1932. 


“The dollar volume of sales of reporting department stores 
in the New York Federal Reserve District in February was 
23% below a year ago,” states the New York Federal 
Reserve Bank, “but after adjustment for one less selling 
day than last year, it appears that sales showed the smallest 
decline compared with a year previous since last September.” 
Continuing, the Bank further noted in its April 1 ‘‘Monthly 
Review”’: 

Comparisons of average daily sales with a year ago showed improvement 
over recent months especially in the New York City, Bridgeport, and 
Westchester department stores. In Buffalo, Newark, Syracuse, Southern 
New York State, and Capital district department stores also, average caily 
sales showed somewhat smaller declines than in January. On the other 
hand, the declines in average daily sales of department stores in a few 
localities and of the leading apparel stores were slightly larger in February 
than in the previous month. 

For the first half of March, department store sales in the Metropolitan 
area of New York averaged 24% below the corresponding period a year ago, 
a larger decline than in February, but one of about the same proportions 
as in the immediately preceding months. 

Department and apparel store stocks of merchandise on hand Feb. 28, 
at retail valuation, continued to show about the same substantial declines 
from a year ago as were shown in January. Collections during February 
of accounts outstanding at the end of January were slightly slower in 1933 
than in 1932, both in department and apparel stores. 





























Percentage Change from a Year Ago.| P. C. of Accounts 
Outstanding 
Locality. Net Sales. Stock Jan. 31 Collected 
on Hand in February. 
January End of 

February. \to February| Month. 1932. 1933. 

NN a a aks armen alw owes —20.3 —22.1 —25.3 40.0 39.8 
Se SE Tet —30.5 —29.3 —31.2 38.3 37.3 
ORD EE OES —37.2 —33.9 —28.2 43.2 41.1 
ES EST —21.1 —20.4 —27.9 25.3 23.5 
ESS ae eee —27.9 —28.0 —20.8 40.7 37.6 
ATER SITE: —18.8 —26.9 —14.9 31.9 26.6 
RR ESS ed —25.2 —25.7 —16.3 31.8 31.4 
Northern New York State.; —37.6 ena cae Sail me 
Southern New York State-; —22.9 EER rae cia Saxe 
Hudson River Valley Dist.| —26.9 ales be nau Se 
Capita: District........-- —29.6 ee ie pia Do main 
.... Rees —18.0 fagers BAS ae aac 
All department stores. __-__-- —22.6 —23.8 —24.7 38.8 37.6 
Apparel stores. _......._.-- —23.0 —19.2 —31.1 39.5 38.4 








February sales and stocks in the principal departments are compared 
with those of a year previous in the following table: 

















Net Sales Stock on Hand 
Percentage Change | Percentage Change 
February 1933 Feb. 28 1933 
Compared with Compared with 
February 1932. Feb. 29 1932. 
ee, eabvabeiedesieeian —6.0 —21.8 
TE Te —8.2 —17.8 
RR ag ee, eR a i a ee —11.7 —17.1 
Linens and handkerchiefs. ___......-.-. —12.6 —21.9 
I NS oo cs ai ett bi tow eg pamin aes —12.8 —19.5 
Toilet articles and drugs... __....-.---- —14.8 —14.2 
pO Re ae —14.9 —25.3 
Women’s ready-to-wear accessories -- - - ~~ —16.7 —25.4 
Books and stationery .................. —17.1 —25.7 
Toys and sporting goods- -_......-.--.-- —17.1 —11.4 
p EN ER eee —19.0 —20.7 
I To  asias —21.3 —28.4 
Siiverware and jewdiry................- —21.6 —25.7 
pT aR EE egies —21.9 — 37.3 
Luggage and other leather goods__---_-_-_-- —22.6 —33.0 
Women’s and misses’ ready-to-wear- _---_ —23.2 —32.2 
PS at Salads tn an ae dai ts vncetsng tm laces eile Ah —31.1 —28.2 
Musieai instruments and radio_-___-._-_-- —40.4 —31.6 
eee CREE PT OD Or ae —19.5 —30.1 
<> 


February Chain Store Sales Index Lower. 
Chain store sales in February failed to show the rate of 
seasonal expansion which normally gets under way in that 
month, reports the “Chain Store Age.’’ As a result, the 


state of trade in the field, as measured by the ‘‘Chain Store 
Age’’ index, which makes allowance for the number of 
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busjvess days, lost ground as compared to the relative show- 
ing made in January. The ‘‘Age’’ goes on to say: 

The index of February 1933 shows that the average daily sales of 20 
leading chains was approximately 76.0 on the basis of the average for the 
corresponding month of 1929-1931 as 100. The total average daily business 
done by these companies in February this year amounted to approximately 
$6,148,000, as compared to an average of $8,080,900 in February 1929-1931. 
In January this year the sales index stood at 80.4 Total average daily sales 
for that month were $6,036,500, as compared to an average of $7,506,500 
for the same month of 1929 1931. 

The index for independent department stores in February, figured on 
the same basis as chain store sales, declined to 55.8, as compared with 
56.4 in January. 

The February sales index for the group of six grocery chains covered by 
the “‘Chain Store Age”’ survey was 72.4 of the 1929-1931 average, as against 
75.8 in January. The index of six companies comprising the five-and-ten 
and department store group declined to 85.6 from a January figure of 92.7 

The index of total average daily sales, partly estimated, of four apparel 
chains for February stood at 68.0 as compared with 74.6 in January. Two 
drug chains had a February sales index of 87.3 as compared with 95.8 in 
January, while the index of sales of two shoe chains declined to 71.1 from 
81.2 in January. 

With the reopening of banks throughout the country business picked up 
in a very gratifying manner in March, and chain store executives are hope- 
ful that the whole situation will sufficiently adjust itself soon so as not to 
affect the normally heavy and profitable Easter business. 

—————< > 


Monthly Indexes of Federal Reserve Board—Decrease 
Reported in Industrial Production from January 
to February. 

Under date of March 28 the Federal Reserve Board issued 
as follows its monthly indexes of industrial production, 

factory employment, &e.: 


BUSINESS INDEXES. 
(Index numbers of the Federal Reserve Board 1923-25—100)a 
































Adjusted for W tthout 
Seasonal Variation. , Seasonal Adjustment. 
1933. 1932. 1933. 1932. 
Feb. Jan. , Feb. Feb. Jan. | Feb. 
Industria! production, total___..____ p64 65 69 p65 64 71 
Pe ap ee p62 68 p63 63 70 
MI i: snc i hig tai hig nis li pi7z 73 78 p74 71 75 
Building contracts, value b—Total__-_| 718 22 27 pl5 18 23 
eee eas p8 8 17 p7 7 15 
[S| SS ea ene? p26 33 35 p22 27 30 
Factory employment_-.-__....._. -_- c 59.4) 67.7 c 58.1] 67.3 
PONE GOURD iki ccccnic ncn <meate ati — ws c 39.2] 53.5 
Freight-car loudings-.............-.- 54 56 62 51 51 59 
Department store sales___.._._____- p61 60 78 p50 49 64 





INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.a 
(Adjusted for seasonal variation.) 
































Manufactures. Mining. 
Group and 
Industry 1933. 1932. Industry. 1933. 1932. 
Feb. | Jan. | Feb. Feb. | Jan. ; Feb. 

Iron and steel_____-- 31 29 41 | Bituminous coal_---- p63 57 63 
Textiles. _.._......_| p84 87 86 | Anthracite coal-_-___- 53 58 
Food products-----_- ps9 89 90 |Petroleum.........-. p106 | 107 | 109 
Paper and printing._| p85 | p86 | atti hirAa a 44 40 46 
Lumber cut__._....- 20 26 ig aS? 30 36 31 
Automobiles _-_____- p33 48 sh Sere. 40 45 54 
Leather and shoes._-.| 790 | p85 8Y 
NE EE ee” 38 56 
Petroleum refining...| -.. | 132 | 141 
Rubber tires. _...... Mae 59 85 
Tobacco manufac’s__! 115 | 113 ! 114 

















a Indexes of production, car loadings and department store sales based on daily 
averages. b Based on 3-month moving averages, centered at second month. c In- 
Sense of factory employment and payrolls for February not yet available. p Pre- 


<i 
<—- 


Weekly Wholesale Price Index of National Fertilizer 
Association for Week Ended March 25—Com- 
modities Slightly Lower During Week, but Higher 
Than Three Weeks Ago. 


Although wholesale commodity prices declined during 
the latest week they are still much higher than they were 
three weeks ago, according to the index of the National 
Fertilizer Association. During the very latest week this 
index declined three points eliminating the gain for the 
preceding week. It will be remembered that two weeks 
ago the index showed an advance of nine points, the largest 
gain in many months. The latest index number, week 
ended March 25, is 56.7. A week ago it was 57.0, and 
a month ago, 56.0. At this time last year the index stood 
at 62.1. (The three-year average 1926-1928 equals 100.) 
Further reporting, the Association said as follows under 
date of March 27: 

Of the 14 major groups in the index, three advanced and five declined 
during the latest week. The advancing groups were building materials, 
fertilizer materials, and miscellaneous commodities. None of the gains were 
very large. The declining groups were foods, grains, feeds and livestock, 
textiles, metals and fats and oils. Excepting a very small loss in the index 
number for foods the declines approximated about 10 points in each of the 
four remaining groups. 

During the latest week 34 commodities showed price losses and 23 showed 
price gains. During the preceding week there were 39 price advances and 
29 price declines. Two weeks ago 49 commodities showed price gains and 
only four showed price losses. Important commodities that advanced during 
the latest week included refined sugar, corn, lambs, heavy melting steel, 
hides, calf skins, leather, barley, corn meal, dried fruits and cottonseed 
meal. Declines were noted for hogs, cotton, lard, butter, wheat, cattle, 
copper, lead. silver. rubber. burlap, flour, silk and most vegetable oils. 
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WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100). . 





























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group. Mar. 25) ceding | Month Year 
Total Index 1933. Week. Ago. Ago. 
23.2 i si wehbe ck tcc 56.5 56.6 54.6 63.6 
16.0 FE ve ddknanstdnens cages 51.8 51.8 52.8 58.3 
12.8 Grains, feeds and livestock_-| 40.0 41.3 37.3 46.0 
10.1 I ish hind 5 Aieriin Weseredens 42.6 43.6 41.7 48.5 
8.5 Miscellaneous commodities__| 58.8 58.3 59.1 61.3 
6.7 Pi ee eee 84.9 84.9 85.3 89.2 
6.6 Building materials------_- -| 71.4 71.3 71.4 73.4 
> eS | EE eee 67.5 68.3 66.9 71.2 
4.0 House-furnishing goods -- ~~ - 76.0 76.0 76.6 81.2 
3.8 PE GE wa cee enka 41.4 42.2 40.2 46.2 
1.0 Chemicals and drugs-- ---.-- 87.4 87.4 87.3 88.6 
4 Fertilizer materials - - - ~~~. -- 61.3 61.1 60.6 69.2 
4 Mixed fertilizer. ......-...-- 62.5 62.5 65.1 748 
3 Agricultural implements. - - - - 90.2 90.2 91.7 92.3 
100.0 Al! groups combined ---- -- 56.7 57.0 56.0 62.1 

oe 


Wholesale Prices Increased Slightly During Week 
Ended March 25, According to United States 
Department of Labor. 


The Bureau of Labor Statistics of the United States De- 
partment of Labor announces that its index number of 
wholesale prices for the week ended March 25 stands at 
60.5 as compared with 60.4 for the week ended March 18, 
showing an increase of approximately 0.2% of 1%. Con- 
tinuing the Bureau also noted: 


These index numbers are derived from price quotations of 784 com- 
modities, weighted according to the importance of each commodity and 
based on average prices for the year 1926 as 100.0. , 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ended Feb. 25 and March 4, 11, 18 and 25 1933: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF FEB. 25 
AND MARCH 4, 11, 18 AND 25 1933. 





























(1926==100.0.) 
Week Ending— 
Feb. 25.)Mar. 4.);Mar. 11.;Mar. 18.|Mar. 25, 
All comimodities.. - 24 65. 0-5-5. 59. 59.6 60.2 60.4 60.5 
MI TI sista cikicccesn es tnectinn mieten 40.8 40.6 42.7 43.4 43.6 
SSPE REG Ip ase SE 53.7 53.4 55.0 54.8 55.4 
Hides and leather products - — —---~- 676 67.6 67.5 68.1 68.8 
eo ee eee 50.7 50.6 50.7 51.1 » 51.1 
POOR BE. bw co wk cbcednc 64.3 64.4 63.9 63.7 63.6 
Metuls and metal products --_----- 774 774 77.2 77.5 T7A 
Building and materials___.....---- 69.9 70.1 70.0 70.1 70.2 
Chemicals and drugs__....-.------ 71.3 71.3 71.4 71.5 71.7 
Housefurnishing goods-_-_-_..------ 72.4 72.7 72.3 72.3 72.3 
WeinesianseGs.. 2. << 6 ksceevesican! Wee 59.6 59.2 59.3 59.3 
———_—_ <>: 
Moody’s Daily Index of Staple Commodity Prices 


Relatively Steady. 


During the week in review Moody’s Daily Index of Staple 
Commodity Prices held remarkably steady considering the 
constant pressure on security prices. The net change was 
from 86.5 to 86.3. Wheat, corn, scrap steel, wool and 
coffee were up for the week, especially the first three, which 
offset fair declines in hogs and cotton, and smaller ones in 
hides, sugar, copper, silk, cocoa, rubber and silver, while 
lead was unchanged. 

The movement of the Index for each day of the past week, 
with comparisons, is shown below: 


Sat. I a oes we ook hanacne 85.9| Week ago Fri. Mar. 24_____- 86.5 
See, “Reo Sccee een mow oe 85.312 wks. ago Fri. Mar. 17_-_--- 88.3 
r,t eee 85.9|\Yearago -._-Apr. 2.-.... 91.8 
Wed. Mar. 29 5.9 | 1932-33 Ran 

Thurs. Mar. 30 Rd Ped Peo. 41933...... 78.7 
Fri. Mar. 31 86.3 | High Sept. 6 1932...-.-.- 103.9 





Farm Price Index of United States Department of 
Agriculture Up One Point from Feb. 15 to March 15 
1933. 

The index of farm prices of agricultural products moved 
up one point from Feb. 15 to March 15 and on the latter 
date stood at 50 as compared with a pre-war average of 
100, reports the Bureau of Agricultural Economics, U. 8. 
Department of Agriculture. Under date of March 30 the 
Bureau also noted: 


Twenty-one farm products, led by cotton, hogs, and wheat, shared in 
the improvement in prices during the period; there were seasonal de- 
clines in prices of dairy and poultry products and minor price recessions 
in hay and calves. 

Prices of chickens, eggs, butter, milk and hay declined during the 
month to the lowest levels reported during the 23 years covered by this 
Bureau’s records. Cotton and cottonseed were up 4 points in the index; 
meat animals up 3 points; fruits and vegetables up 3 points; grain up 
2 ints. 

Hoge on March 15 were bringing to farmers an average of $3.22 per 
100 pounds, or the highest local mrarket price since last October; but 
hogs are considerably lower in price than a year ago, due to the relatively 
unfavorable foreign demand. The hog-corn ratio for the United States 
increased from 15.2 on Feb. 15 to 15.6 in mid-March—the highest March 
ratio since 1927. A year ago, the ratio was 12.1. 


Wheat prices at 34.5 cents a bushel on farms were up 7% from Feb 
15, reflecting ‘‘the cumulative depletion of stocks of wheat in milling 
centers during the bank and primary market holidays and reports of 
further deterioration of the winter wheat crop.’’ 

The farm price of cotton averaged 6.1 cents a pound on March 15, 
compared with 5.5 cents in mid-February, the advance being “accompanied 
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by a price upturn in foreign markets and reports of fairly satisfactory 
sales of cotton goods in domestic markets during the banking holiday.” 

The Bureau adds: 

Reports of an increase in world cotton consumption during the present 
crop marketing season over that of the corresponding period of the last 
three years, and indications of a reduction of mill stocks of American 
cotton, have aroused a spirit of hopefulness in the industry and favored 
an increase in the price paid to farmers. 

According to the Bureau eggs were bringing farmers 10.1 
cents a dozen on March 15—the lowest price in twenty-three 
years of records. The Bureau makes a preliminary esti- 
mace that the purchasing power of farm products in terms 
of things that farmers buy moved up 2 points during the 
month to 49% of pre-war. 


<i 
— 


“Annalist’’ Weekly and Monthly Indexes of Wholesale 
Commodity Prices—Weekly Index Lower During 
Week of March 28. : 

A decline of 0.7 point carried the ‘‘Annalist’’ weekly index 
of wholesale commodity prices down to 82.1 on March 28 
from 82.8 (revised) the week previous and 82.8 on March 
16, the first day complete quotations were available after 
the banks reopened. Regarding its weekly and monthly 
indexes, the ‘‘Annalist’’ further says: 

An advance to 82.0 was recorded by the monthly average for March 


from 80.5 in February, reflecting the rise in prices over the banking holiday 
caused by the prospect of inflation. 


THE “ANNALIST” WEEKLY — OF WHOLESALE COMMODITY 


























Unadjusted for Seasonal Variation. (1913-100) 

be Mar. 28 1933. | Mar. 21 1933. | Mar. 29 1932. 
Teeth BIOERE.....n-cnercancsone 7 66.1 71.1 
Food products. ...-.-..--.------ 87.5 89.0 94.4 
Textile products........---.---- x67.0 *67.5 77.2 
ss ahaa aod arccaaokaeenal 101.9 101.9 125.4 
DC ikshodcanccscoonosasesned 94.0 94.4 97.0 
Building materials.........----- 106.6 106.6 107.9 
IN ons ints moral as ess wenden weh-ehiniignigl 95.2 95.2 96.1 
Miscellaneous -......-------.--- 67.6 69.0 84.0 

All commodities. .........-.-- 82.1 *82.8 90.3 

* Revised. x Provisional. 


THE “ANNALIST” MONTHLY tata 29 OF WHOLESALE COMMODITY 


Monthly Averages of Weekly Figures; Unadjusted for Seasonal Variation. 























(1913-100) 
March 1933. | February 1933.| March 1932. 

ROR: S.C cdcnnndaanininee 65.3 62.2 74.0 
Po ne es 87.3 85.9 94.4 
po ne ae ee x67.0 *64.9 77.9 
RE ESS Ce eee RLS 102.9 104.7 123.3 
dein nmi diane on dein 94.3 93.8 96.0 
Building materials..........-.-- 106.6 106.5 108.0 
CE irc cb acws nnd occibabnn 95.2 95.2 96.1 
Miscellaneous... -....-...-.-.--- 68.4 68.5 84.1 
All commodities...........--. 82.0 80.5 91.1 

x Provisional. * Revised. 


The failure of the weekly index to advance last week, followed by the 
present decline, marked the passing of inflation hopes and fears in most 
quarters. Prior to the banking holiday, the index had fallen to a post war 
low of 79.8 on Feb. 28. During the three following days the increasing 
uncertainty throughout the country drew outside funds into the commodity 
markets in search of a refuge in tangible goods. The increased buying 
that resulted from this movement, and from the ensuing short covering, 
sent the index up to 80.5 on March 3, a gain of 0.7 point in only three days. 
Further advances during the ‘‘holiday’’ caused an additional rise of the 
index to 82.8 thirteen days later, March 18, the first day all the markets 
were again open. Altogether, a gain of 3.0 points or 3.8% in 16 days 
marked the reaction of the commodities to the combined threat of inflation 
and of a breakdown in our banking system. 

The vigorous policy of the President, reassuring the country that the 
banking crisis would be met, resulted in a withdrawal of much of the out- 
side support of the markets, and prices have declined accordingly. Whether 
they will fall back completely to ‘‘pre-holiday’’ levels depends largely on 
the permanence of the improved sentiment throughout the country that 
has followed the change in administration and the ending of the pre-inaugu_ 
ration governmental paralysis, as well as on the outcome of the Govern- 
ment’s less auspicious program of farm relief, with its granting of practi- 
cally unlimited power to the Secretary of Agriculture. vee 


-— 
—_ 


Electric Output Higher. 


According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States during the week ended March 25 1933 was 
1,409,655,000 kwh., compared with 1,375,207,000 kwh. in 
the preceding week and 1,514,553,000 kwh. in the corre- 
sponding period last year. The percentage decline as com- 
pared with a year ago was 6.9%, as against 10.6% for the 
previous week. The Institute’s statement follows: 


PER CENT. CHANGES. 














Week Ended | Week Ended | Week Ended 

Major Geographic Regions. Mar. 25 1933|Mar. 18 1933|Mar. 11 1933 
Atlantic Seaboard --.-..-.-.------------ —4.3 —8.2 —8.0 
New England (alone) ---..-....-------- —76 —9.5 —10.4 
Cen Pee Se eewcceeencecnss —10.9 —14.8 —14.4 
Pacific Coast. .----------------------- =f. —6.9 —5.8 
Total United States-_---....--.--..--. —6.9 —10.6 —9.6 
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Arranged in tabular form, the output in kilowatt hours of 
the light and power companies for recent weeks and by 
morths since and including January 1930 is as follows: 












































1933 
Under 

Week of— 1933. |Weekof— 1932. |Weekof— 1931. 1932. 

Jan. 14 1,495,116,000\Jan. 16 1,602,482,000|Jan. 17 1,716,822, —4.7% 
Jan. 21 1,484089,000|Jan. 23 1.598.201,000|Jan. 24 1.712,786,000} —7.1 

Jan. 28 1.469,636,000|\Jan. 30 1,588,967,000|Jan. 31 1,687,160,000] —7.5% 

Feb. 4 1.454.913,000\Feb. 6 1.588.853,000] Feb. 1,679.016,000] —8.4% 

Feb. 11 1,482.509,000|Feb. 13 1.578,817,000|Feb. 14 1,683,712,000] —6.1% 

Feb. 18 1.469,732,000|Feb. 20 1.545.459.000| Feb. 21 1,680,029,000] —4.9% 

Feb. 25 1,425.511,000|\Feb. 27 1.512,158,000| Feb. 28 1,633,353,000| —5.7% 
Mar. 4 1.422'8/5.000|Mar. 5 1.519.679,000/Mar. 7 1,684,125,000] —6.4 
Mar.11 1,390.607,000|Mar.12 1.538.452,000|Mar. 14 1.676,422, —9'6 

Mar.18 1°375.207.000|Mar.19 1.537.747,000|Mar.21 1,682,437,000] —10.6% 
Mar.25 1°409,655,000|Mar.26 1.514.553,000|Mar. 28 1,689,407,000 9 

Mae. “cccuctnadeas Apr. 2 1.480,208,000/Apr. 4 1,679,764,000! __-./- 

DATA FOR RECENT MONTHS 

1933 

Month of— 1933 1932. 1931 1930. Under 
1932. 

January _..-| 6,480,897,000| 7,011,736,000| 7,435,782,000| 8,021,749,000] 7.6% 

F Sa « ccshive acme 6:494.091.000] 6.678.915,000| 7,066,788,000| _... 

SE. ah cud * aah cheeaaiaes 6.771.684,000| 7.370,687,000| 7.580,335,000| _--- 

amar as 6,294.302.000| 7.184.514,000] 7.416,191.000| __-- 

7,180,210,000| 7,494,807,000| _--- 

077 7 29,000| 7.239,697,000] __-- 

7 6,000] 7.363.730, sees 

7 86,000] 7/391.196,000] __.- 

7 ‘000| 7:337.106, Keer 

7 ‘000| 7,718.787,000} _--- 

6 ‘000 7/270,112,000| _--- 

tem Bente. 6.638,424,000| 7.288,025,000| 7,566,601,000] _.-- 

, | MASA G5 RRR cee 77,442,112,000186,063,969,000!89,467,099,000! ___. 











Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Beer Starts Business Boom—Revival in Brewing 
Industry Brings Flood of Orders to Many Firms. 


From the New York ‘“Sun’’ of March 28 we take the 
following, copyrighted by the United Press: 


America is fighting for a business revival—and getting results. 

The economic pickup was reflected to-day in a nation-wide survey by 
the United Press, showing that: 

1. Millions of dollars are pouring into new enterprises. 

2. Thousands of new jobs are being filled and many thousands more 
are opening up in the new beer industry. 

3. The speed and energy of the new Administration at Washington 
is being echoed by the whir of factory wheels in many cities. 

Preparations for sale of legal beer are playing a major role in new business 
and industrial activity. But the reopening of banks on a sound basis 
after a national holiday, the launching of public works on a large scale, 
and the optimism inspired by developments at Washington have given 
business a surge far in advance of the usual spring activity. 


Some Bright Spots. 

The big brewing centers provided perhaps the most striking signs of 
new business. Here are a few substantial bright spots from that field: 

The New York Ice Machine Corp. of New York received orders for 
$100,000 worth of refrigerating equipment. The Mengel Co. received 
orders for 100,000 beer cases for Anheuser-Busch Co., which firm in all 
has ordered 400,000 cases and 400,000 gross of bottles. 

A new issue of 177,000 shares of common stock of the Falstaff Brewing 
Corp. of St. Louis was offered at $7 a share. The magazine ‘‘Steel’’ said 
beer requirements developed inquiries from Milwaukee for 2,000 tanks; 
an Ohio manufacturer has taken prices on 50,000 tons of plates and a 
Milwaukee brewery has ordered 1,000 tons of structural shapes. 

In St. Louis, Federal legalization of beer resulted in direct or indirect 
employment of about 10,000 men drawing a weekly payroll of $250,000. 
The Illinois Glass Co. rehired 100 men; cooperage industries reported a 
50% business increase and more than 400 former bartenders are renewing 
licenses. 

New Orleans and Milwaukee. 


In New Orleans, four breweries are working on beer and one is installing 
new machinery, employing hundreds of men directly or indirectly. 

In Milwaukee, about 1,000 men received jobs by brewers last week, 
while about 700 others have new jobs in nearby breweries. Pabst spent 
$2,000,000 for supplies and equipment. George J. Meyer Manufacturing 
Co. announces $2,000,000 in orders for bottling machinery and has added 
235 workers. 

In Chicago seven operating breweries and 19 new plants are spending 
$10,000,000 on equipment and supplies. 

At Natchez, Miss., the National Box Co. employed 300 men to work 
day and night shifts. In the northwest Arkansas Ozarks about $12,000 
a day is going into the work of making staves for beer kegs. The stave 
mills also are booming in Mississippi, plants near Clarksdale and Green- 
ville needing about 200 more men. The price of cottonwood went up 25%. 


Million Beer Glasses Ordered. 

At Charleston, W. Va., the Owens Illinois Glass Co. reopened a large 
bottle plant employing about 1,000. 

At Waterloo, Iowa, the Hinson Manufacturing Co. received orders for 
tire covers—advertising a Milwaukee brew—to keep 75 new employees 
working full time for two months. 

The Berghoff Brewery, Fort Wayne, Ind., is adding 100 men April 5, 
and ordered 30,000,000 bottle caps and 7,000,000 labels. 

More than 200 men were employed by lumber mills in southeastern 
Oklahoma to meet the demand for beer barrels. 

The Marienville, Pa., Glass Co. will start production of beer bottles 
about April 1, employing 110 men. The Macbeth Evans Glass Co., 
Charleroi, Pa., received orders for a million beer glasses. 


——$»——— 


Home Brew Illegal After April 7—Law on Labeling 
and Sealing Cited. 

Though beer will flow from the nation’s breweries with the 
sanction of the law on April 7, its manufacture in the home, 
even if it does not exceed the allowed alcoholic content of 
3.2%, will still be illegal, in the opinion of Federal Attorney 
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Medalie’s prohibition division. The New York ““Times’’ of 
March 25, from which we take the foregoing, added: 


The reason for this belief, it was said yesterday, is a sentence in Section 3 
of the beer bill, which makes the national prohibition Act apply to beer 
contained in barrels, casks, bottles or kegs, which have not been labeled 
and sealed ‘‘as may be prescribed by regulation.’’ 

When Congress passed the beer bill, hundreds of dealers in malt and 
hops and other beer-making materials and paraphernalia believed that the 
sale of their commodities, even for the frankly expressed purpose of making 
beer, would be legal. 

Prior to the passage of the beer bill spasmodic raids had been made on 
malt and hops shops, based on a decision of the United States Supreme 
Court, which held that any materials sold for the purpose of violating the 
prohibition law were outlawed and could be seized. 

A dealer in such commodities called recently at the Federal Building to 
seek advice from Mr. Medalie’s prohibition division on the subject. He 
was informed of the existence of Section 3 of the new beer bill, which 
reads in part: . 

“But the national prohibition act, as amended and supplemented, shall 
apply to any of the foregoing (beer, ale, porter or other similar fermented 
liquor), or to any act or failure to act in respect to any of the foregoing, 
contained in bottles, casks, barrels, kegs or other containers, not labeled 
and sealed as may be prescribed by regulation.”’ 

An assistant to Mr. Medalie informed the inquirer that the section 
made the manufacture of beer in the home illegal and that in his oplnion 
it would not be possible for him legally to advertise his products. 

<Qp- 


Decreases Reported in Most Lines of Wholesale Trade 
in Chicago Federal Reserve District During Febru- 
ary—Retail Trade Declined 4%. 


The Chicago Federal Reserve Bank in its ‘‘Business Con- 
ditions Report’’ of March 31 states that “wholesale trade 
conditions in the Seventh (Chicago) District were in general 
less favorable during February than in January.’’ Continu- 
ing, the bank said: 

With the exception of groceries, which showed little change in sales volume 
from a month previous, as against a 4% decline in the ten-year average for 
February, and hardware, where the 4% gain recorded was somewhat greater 
than seasonal, reporting lines of trade either showed heavier than usual 
declines during the period or decreased contrary to trend. The drop of 
17% from January in the dry goods trade was in contrast to an increase of 
4% in the average and that of 9% in shoes to a seasonal gain of 21%. The 
recessions of 16 and 7% in the drug and electrical supply trades, respectively, 
compared with declines of only 5 and 4% in the February average. All 
groups except groceries recorded larger decreases in the year-ago comparison 
than in January. Ratios of accounts outstanding on Feb. 28 to net sales 
during the month were higher in most groups than either a month previous 
or a year ago. 





WHOLESALE TRADE IN FEBRUARY 1933. 











Per Cent Change 
From Same Month Last Year. Ratio of 
Commodity. Accis. Out- 
Net Accts. Out-| Collec- |standing to 
Sales. Stocks. standing. tions. Net Sales, 
—14.6 —22.1 —2.0 —21.2 145.4 
—32.3 —21.4 —15.8 —31.7 421.6 
—36.6 —24.5 —28.8 —28.1 355.2 
—30.3 —27.4 —9.1 —37.6 277.3 
—33.1 —28.5 —56.9 —37.6 339.3 
—37.2 —24.5 —19.7 —38.5 283.1 























The decline of 4% from the preceding month in February department 
store trade of the Seventh District compared with a recession of only 4% 
in the 1923-32 average for the period. ‘Trends varied considerably as 
among the larger cities of the district, sales by Chicago stores gaining 1% 
in the aggregate over January, and those by Milwaukee firms declining 
only 1%, while business in Detroit fell off 20% from a month previous and 
in Indianapolis 12%, trade in the two last named cities being considerably 
affected by banking disturbances during the latter part of the month. 
February sales of stores in other cities of the district totaled 244% smaller 
smaller than in January. Comparisons with a year ago to a great extent 
reflected these conditions, as may be noted in the table. Daily average 
sales for February were almost equal to those of January and were only 
22% below last February as against a decline of 254% shown in aggregate 
sales, there having been one more trading day in the month last year. An 
increase of 4% took place in stocks on hand at the end of February over a 
month previous, which expansion is in line with that recorded in recent 
years. 

DEPARTMENT STORE TRADE IN FEBRUARY 1933. 

















Per Cent Change % Change| Ratio of February 
February 1933 2 Months Collections 
from 1933 from to Accounts 
Locality. February 1932. SamePertod Outstanding 
1932. Jan. 31. 
Net Stocks End Net 
Sales. of Month. Sales. 1933. 1932. 
cael —18.7 —16.3 —19.2 21.9 23.3 
ee ae —42.7 —24.8 —34.3 25.9 35.0 
ee SES —24.4 —20.8 —20.6 37.3 38.8 
on ae ints he teed —23.8 —23.9 —27.3 29.2 31.1 
Other cities...........- —27.0 —28.1 —24.6 30.9 27.9 
Seventh District --- —25.5 —20.6 —23.9 27.7 29.9 

















The retail shoe trade experienced a smaller than seasonal recession in 
February, sales of reporting dealers and department stores declining only 
5% % from the preceding month, whereas the 1926-32 average for the month 
shows a decrease of 9%. As compared with last February, however, sales 
totaled “2% smaller, as against a decline of 28% in the year-ago comparison 
for Janiiars. Stocks were increased moderately during the period. 

Sales oc: furniture and house furnishings by dealers and department 
stores failed to expand as much as usual in February, the gain over the pre- 
ceding month amounting to but 5%, as against an increase of 174 % in the 
1927-32 average for February. Furthermore, a decline of 37% from last 
February compared with one of only 32% in the year-ago comparison for 
January. An increase of 2% % took place in stocks during the month. 

With the exception of grocery and five-and-ten-cent store chains, re- 
porting chains in the district experienced a falling off in sales during Febru- 
ary. The dollar volume sold by 14 chains operating 2,570 stores totaled 
1% less for the month than in January and was 12% under that of February 
1932. Drug, shoe, cigar, men’s clothing, and musical instrument chains 


shared in the declines shown from the preceding month. 
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Bank of Montreal Finds Note of Confidence in Financial 
Stability of Canada in Budget Speech of Minister 
of Finance. 


In its Business Summary dated March 24 the Bank of 
Montreal states that “the Minister of Finance in his Budget 
Speech delivered on March 21st sounded a note of confidence 
in the financial stability of Canada despite unfavorable 
world conditions and their adverse reaction on domestic 
trade, industry and business activities.” ‘The bank con- 
tinues: 


In the fiscal year now closing there was a deficit on Ordinary Ac- 
count of $53,000,000, and of a like amount in connection with the 
Canadian Nationa! Railways. These, together with expenditures on special 
account, chiefly for unemployment relief and wheat bonus, of $38,000,000, 
and a capital expenditure of $11,000,000, result in a total addition to 
the national debt of $156,000,000. Notwithstanding drastic economies, it 
is estimated that shrinkage in revenue would involve, on present rates 
and yield, a deficit on Ordinary Account of $68,000,000 in the year be- 
ginning April 1st. To measurably meet this situation and move to a 
balanced Budget, new taxation, estimated to produce at least $70,000,000 
on the basis of present business conditions, is being imposed, so arranged 
as to avoid, as far as possible, impediments to trade. Income taxes on 
corporation profits have been raised to 1242%, exemptions to incomes of 
individuals have been reduced and rates of taxation increased. Coupons 
of bearer bonds, when cashed, are to have ownership certificates attached 
for purpose of checking returns of income, and a tax of 5% is imposed 
on interest and dividends paid to persons resident abroad. A tax of 5% 
is also to be imposed on interest and dividends received by Canadian resi- 
dents when such interest or dividend is payable by a Canadian debtor 
in a foreign currency which is at a premium over par of Canadian funds. 
The sales tax of 6% is unchanged, but the list of exemptions is narrowed, 
and special excise taxes are levied on a small list of articles including 
cosmetics. The exemption from stamp tax of cheques, money orders, 
et cetera, of $5 and under is withdrawn, except in the case of cheques 
paid by cheese and butter factories to milk producers. A number of 
changes in Customs duties are made but none of prime importance, except 
in the case of refined sugar, upon which an excise tax of 2 cents per 
pound is levied upon both the imported and domestic article. Two other 
proposals of consequence are the lowering of the pound sterling from 
$4.40 to $4.25 in determining the application of dumping duty, and the 
creation of a stabilization fund, to compensate measurably producers of 
named farm and fish commodities when the pound sterling falls below 
$4.60 in Canadian currency. The former of these proposals will advantage 
importers and the latter farmers and fishermen who have suffered from 
the depreciation of sterling below the dollar. Both tariff and taxation 
proposals have yet to pass the Committee stage of the House of Commons, 
and modifications may be made at that time. 


<> 
Gas Utility Revenues Decline in January. ree 
Revenues of the manufactured and natural gas industry 
aggregated $69,997,600 for January 1933, as compared with 
$74,094,100 for January 1932, a decline of 5.5%, it was 
announced on March 25 by the American Gas Association, 
which fufrther reported as follows: 


The manufactured gas industry reported revenues of $34,288,400 for the 
month, a drop of 8.8% from a year ago, while revenues of the natural gas 
industry totaled $35,709,200, or 2.2% less than for January 1932. 

Sales of manufactured gas reported for January totaled 32,323,900,000 
cubic feet, a decline of 6.9%, while natural gas sales for the month were 
90,047,200,000 cubic feet, a drop of 1.1%. 

As of Jan. 31 1933, total customers of the industry aggregated 15,376,500, 
as compared with 15,985,200 on the corresponding date of the preceding 
year, an indicated loss of more than 600,000 customers during the 12-month 
interval. 

The relatively smaller decline in sales and revenues reported by the 
natural gas industry resulted from a gain of 2.4% in sales to domestic 
users and an increase of 5% in commercial sales. This was more than 
offset, however, by declines in sales of natural gas for industrial purposes. 

The only gain reported by the nranufactured gas industry was in the 
sale of gas for house heating, which increased nearly 6% for the month. 
Manufactured gas sales for other domestic uses, such as cooking, water 
heating and refrigeration, showed a loss of 7.4%, while sales for industrial- 
commercial purposes declined nearly 11%. , 

a 





Improvement Noted in Business Sentiment in Kansas 
City Federal Reserve District in Middle of March— 
Some Strengthening Reported in Commodity 
Prices—Retail Trade Shows Increase from January 
to February. 


“Business and Tenth (Kansas{City) District vommodity 
prices continued to mark time in February with sentiment 
improving and prices strengthening somewhat the middleof 
March, following the banking holiday,’’ according to the 
April 1 ‘““Monthly Review’’ of the Federal Reserve Bank of 
Kansas City. ‘“‘The outstanding favorable improvement 
during February was a decided reduction in business mor- 
tality.’”’ The ‘“Review’’ further notes: 

The February volume of retail trade as reflected in the dollar sales of 32 
department stores in leading cities of the District increased 0.9% as com- 
pared to January, but was 23.2% less than in February 1932. Combined 
sales of all reporting wholesale firms declined 7.7% for the month and 17.1% 
as compared to February last year. Life insurance sales were slightly 
smaller than in January and 16.5% less than a year ago. Retail lumber 
sales were less than a month ago but larger thanin February 1932. Building 
operations were the lightest for any month in recent years. 

Daily average production of crude oil was slightly larger, than one month 
or one year earlier, but gross production was, due to the shorter month, 
slightly smaller. Output of bituminous coal increased and production of 
cement declined for the month, with the former showing a slight decrease 
and the latter a 4.8% increase as compared to February 1932. Flour 
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mills were less active than one month or one year earlier. Marketings of 
all classes of grain and all species of livestock were comparatively light. 
Operations at meat packing establishments reflected the light receipts of 
meat animals at public markets. 

Prices of beef, poultry, eggs, oats, barley, flour, hay, cotton, zinc ore, 
lead ore, and crude oil closed the month nominally unchanged. Wheat, 
mill feed, pork and butterfat prices were somewhat higher and corn, rye, 
kafir, and mutton were slightly lower. The Department of Agriculture's 
index of farm prices declined 2 points between Jan. 15 and Feb. 15 to estab- 
lish a new low of 49% of the 1909-1914 average on the latter date. Prices 
paid by farmers for commodities purchased declined 1 point to 104% of 
prewar and the ratio of prices paid to prices received declined 2 points to 
47% of prewar, also a new low. 


We quote from the “Review’’ the following regarding 
wholesale and retail trade conditions in the Kansas City 
Reserve District: 

Retail. 

Making no allowance for one less trading day this year than last, dollar 
sales of merchandise at 32 reporting department stores in the District de- 
clined 23.2% in February as compared to the like month last year. Sales, 
as usual approximated the January volume, showing an increase of 0.9%. 
Cumulative sales for the first two months of the new year ran 21.5% behind 
the sales reported for the first two months of 1932. 

The seasona! increase in inventories during the month was somewhat less 
than usual, with stocks on hand Feb. 28 but 6.3% larger than four weeks 
earlier, whereas, the normal increase is about 12%. For the fifth successive 
year inventories have been reduced with the reduction between Feb. 29 
1932, and Feb. 28 1933, of 22.6% being the heaviest, resulting in the District 
index, as of the latter date, standing at 63.2% of the 1925 average. 

Collections on 30-day accounts during February amounted to 32.1% of 
the amounts outstanding at the close of January as against 33.6% last year. 
The January ratio of collections to receivables was 34.6%. 


Wholesale, 

Normally, Tenth District wholesalers’ sales of dry goods, hardware, and 
furniture increase, whereas, those of groceries and drugs decline during 
February. This year sales of dry goods declined 9.2% as compared to an 
increase of 6.4% last year, sales of hardware and furniture showed less than 
the normal increase, and sales of groceries and drugs more than the normal 
decrease. All five lines reported their February dollar volume of sales as 
somewhat smaller than a year ago. Sales of dry goods declined 27.5%: 
groceries, 6.7%; hardware, 17.1%; furniture, 21.5%, and drugs, 18.3%. 

Wholesalers’ stocks, with the exception of slight decreases reported for 
dry goods and drugs, increased seasonally during February although the 
increase was not as large as usual. Inventories as of Feb. 28 this year 
compared to Feb. 29 1932, showed the following reductions: dry goods 
6.7; groceries, 20.8: hardware, 14; furniture, 22.4; and drugs, 16.7% 
Stocks of dry goods and groceries have registered five, hardware and drugs 
four, and furniture three consecutive declines on an annual basis of com- 
parison. 

Collections, groceries, excluded, were somewhat slower in February than 
in January or in February last year. 


—>- ——_ 


Over 96% of Banking Resources Functioning in San 
Francisco Federal Reserve District. 


Approximately 96.4% of the banking resources of the 
Twelfth (San Francisco) Federal Reserve District, esti- 
mated from the latest banking figures at well above $4,000,- 
000,000, have been freed, since the moratorium, to function 
in the business of the far west, according to the Bank of 
America, N. 7. and S. A. in a survey of western banking. 
The survey issued March 30, adds: 


More than 96.6% of the deposits and 96.4% of the capital, surplus and 
undivided profits of the banks in the area have been liberated. A number 
of the institutions operating under a conservator, it is stated, expect to 
lift their restrictions at an early date. A high percentage of the ‘‘closed”’ 
banks are capitalized at relatively small amounts. 

A decrease of approximately $75,000,000 of money in circulation is also 
reported by the Federal Reserve of San Francisco—the largest return of 
currency to the banks for any period in history. None of the new Federal 
Reserve notes, it is stated, was released in the District. These records are 
declared to indicate clearly a return of confidence in the west. 

Possessing approximately 80% of the banking assets of the seven western 
states, California cleared the moratorium with less than 2% of its assets 
under post-moratorium restrictions. Since a substantial portion of Cali- 
fornia banking flows through branch systems, proponents naturally attri- 
bute the favorable California record to its branch banking systems, which 
are functioning ‘‘as usual’’. 

Employment, payrolls and earnings of 1183 industrial plants in Cali- 
fornia showed a moderate increase since the end of January. 

a 


Business or Financial Situation in San Francisco Fed- 
eral Reserve District Showed no Outstanding 
Changes During First Six Weeks of 1933—Reserve 
Bank Reviews Banking Situation in District. 


“Banking developments in the Twelfth (San Francisco) 
District, as in the United States generally, were of dominant 
Importance during late February and the first half of March,”’’ 
states Isaac B. Newton, Chairman of the Board and Federal 
Reserve Agent of the Federal Reserve Bank of San Fran- 
cisco, in reviewing business conditions in the Twelfth Dis- 
trict. Mr. Newton adds that ‘‘no outstanding changes in 
the general business or financial situation had been apparent 
during the first six weeks of the year, although the failure 
of two rather large and several smaller banks in January 
had been followed by withdrawals of deposits from other 
banks.’’ Under date of March 24 Mr. Newton also said: 


About the time that the force of this adverse influence appeared to be 
coming to an end, however, widespread publicity given to the Michigan 
banking moratorium and to other unfavorable banking situations began 
to have an effect in the Twelfth District, and immediately following an- 
nouncement of banking holidays or restrictions in other eastern states on 
Feb. 25 a substantial run on California banks developed. This relatively 
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heavy run lasted for three days—Feb. 27, Feb. 28 and March 1—when it 
was brought to an end by a proclamation of the Governor of California 
closing all banks in that State for a three-day period. This action in 
California was followed by runs on banks in other far western states and by 
March 3 emergency banking restrictions had been placed in effect in all 
Twelfth District states. Withdrawal of currency during the week ending 
March 1, while at a record rate, was so short-lived that its effect upon 
District bank deposits was relatively small. Currency payments by banks 
to depositors were about $30,000,000 during the week ending March 1, 
compared with deposits in those banks of considerably more than three 
billion dollars at the beginning of this year. Banks met the unusual demand 
for currency by borrowing from the Federal Reserve Bank of San Francisco 
and by drawing upon their reserve balances, which had been built up during 
the first half of February through transfers of funds from other parts of 
the United States. 

Reopening of banks under licenses issued by the Secretary of the Treasury 
and by State authorities commenced on March 13 and proceeded rapidly 
after that date. By March 20 most Twelfth District banks had resumed 
customary operations, although-a good many were either in the hands of 
conservators or had been closed for liquidation. Currency which had 
been withdrawn prior to the closing of banks on March 2 was redeposited 
in large amounts between March 13 and March 20 and considerably more 
gold coin was turned in to the Federal Reserve Bank of San Francisco than 
had been withdrawn from Jan. 1 to March 4 1933. Redeposited currency 
was sent in to the Reserve Bank to repay borrowings and to increase re- 
serve balances. 

Volume of production was slightly smaller in February than in January. 
Department store sales and intercoastal traffic through the Panama Canal 
increased, but the number of cars of freight loaded on District railroads 
during the month decreased. Other trade measures changed little. Petrol- 
eum production during February approximated that of the preceding 
month. The cut of lumber declined contrary to the seasonal movement 
and the volume of engineering construction decreased sharply. Em- 
ployment conditions remained about the same in February as in January. 
Commodity prices declined slightly during February, but advanced con- 
siderably during and immediately following the banking holiday in March. 
Non-statistical reports indicate that the banking restrictions during the 
first half of March reduced business activity, particularly retail sales 
volume. 
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Employment and Payrolls in California Show Increase 
During February as Compared with January— 
Building Activity Up 46% as Compared with 
Year Ago. 


Employment in California registered an increase of 8% 
in February compared with January, based upon reports of 
1,183 reporting plants employing 60% of the industrial 
wage earners in the State, the Bank of America N. T. & 
S. A. (California) states in its current report on business 
conditions on the Pacific Coast. Payrolls in February in- 
creased 2.5%, and average weekly earnings increased 1.7%. 
The Bank also announced as follows: 

Building activity as reported by the 61 largest cities in eight Western 
States totaled $20,597,245 for January and February, representing an 
increase of 46% as compared with the corresponding months of 1932. 

Admitted assets of 13 life insurance companies having home offices in 
the 11 Far Western States increased $5,130,432, or 1.5% in 1932, to $3565,- 
216,259, as compared with 1931. The four largest of these life companies, 
Pacifie Mutual, California Western States, Occidental and West Coast, it is 
added, show an increase in new insurance written on a paid for basis of 
$8,123,250 in 1932 over 1931, bringing the total for the four companies 
to $146,400,646. 

New insurance written by the 13 companies in 1932, on a paid for basis, 
as shown in the report now being filed with the insurance commission of 
California, declined $11,087,903 to $193,721,441, and the insurance in 
force declined from $1,728,471,593 in 1931 to $1,632,667,540 in 1932. 
Net surplus of the 13 companies declined from $14,871,565 in 1931 to 
$14,173,175 in 1932. 

eR 


Lumber Orders Greater Than for Any Week of 1933 or 
1932 Except for Two Weeks Last September. 


Lumber orders booked by the mills during the week ended 
March 25 1933, were greater than for any previous week of 
1933 and for any of 1932, except for two weeks last Septem- 
ber, and production was the heaviest reported for any week 
of 1933, according to telegraphic reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of 673 leading hardwood and 
softwood mills. This new business totalled 180,147,000 
feet, which was 79% above production. Production 
amounted to 100,538,000 feet. The Association further 
reports as follows: 


All regions reported substantial excess of orders over production. The 
West Coast mills reported new business of 179 mills as larger than any 
week this year or last, even though the reports were from an average of 
217 mills in 1932. Southern pine mills reported orders received by 107 
mills nearly as large as last week’s big volume of 108 mills. Orders booked 
by Soutnern pine, Western pine, Nortnern nardwood and Nortnern nem- 
lock were in eacn case, tne largest since last September. 

Softwood orders for the week were 21% above tnose of corresponding 
week of 1932, compared with 17% above the previous week. Hardwood 
orders were 19% above those of last year compared with 15% below in 
similar comparison the week before. 

New business at the Southern pine mills was 51% of capacity, the same 
as the previous week; at the Western pine mills orders were 30% of capacity 
compared with 22% the week before; at Southern hardwood mills, 28% 
of capacity; at Northern hemlock mills, they were 15% of capacity and at 
Northern hardwood mills, 34%, compared with 10 and 25%, respectively, 
the previous week. 

Forest products carloadings during the week ended March 18 were 
14,337 cars, an increase of 1,075 cars over the previous week and a decline 
of 5,970 cars from the same week of 1932. 

Lumber orders reported for the weck ended March 25 1933, by 424 
softwood mills totaled 164,483,000 feet, or 81% above the production of 
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the same mills. Shipments as reported for the same week were 119,160,000 
feet, or 31% above production. Production was 91,066,000 feet. 

Reports from 266 hardwood mills give new business as 12,664,000 feet, 
or 65% above production. Shipments as reported for the same week were 
11,858,000 feet, or 25% above production. Production was 9,472,000 feet. 


Unfilled Orders. 


Reports from 375 softwood mills give unfilled orders of 423,401,000 feet, 
on March 25 1933, or tne equivalent of 15 days’ production. The 547 
identical mills (hardwood and softwood) report unfilled orders as 494,- 
776,000 feet on March 25 1933, or the equivalent of 16 days’ average 
production, as compared with 562,619,000 feet, or the equivalent of 18 
days’ average production on similar date a year ago. 

Last week’s production of 414 identical softwood mills was 88,766,000 
feet, and a year ago it was 96,286,000 feet; shipments were respectively 
117,921,000 feet and 130,906,000; and orders received 159,518,000 feet 
and 131,553,000. In the case of hardwoods, 192 identical mills reported 
production last week and a year ago 7,668,000 feet and 10,345,000; ship- 
ments 9,982,000 feet and 13,170,000; and orders 13,705,000 feet and 
11,544 ,000. 

West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the 
following new business, shipments and unfilled orders for 179 mills reporting 
for tne week ended March 25: 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Feet. 

Domestic cargo Domestic cargo Coastwise and 

delivery -... 33,858,000| delivery __--110,224,000| Intercoastal. 20,277,000 
Export... ..... 24,250,000/ Foreign. _.___. 97,921,000} Export _-_.._-_- 17,541,000 
| ae 27,951,000/ Rail  ........ 63,078,000 | Rail_.......-- 18,974,000 
» Eee . , ae ee 5,203,000 

POE wnctine 91,262,000; Total -.-... 271,223,000; Total_...... 61,995,000 














Production for the week was 59,483,000 feet. 


Southern Pine. 


The Southern Pine Association reported from New Orleans that for 107 
mills reporting, shipments were 31% above production, and orders 51% 
above production and 16% above shipments. New business taken during 
tne week amounted to 31,612,000 feet, (previous week 32,360,000 at 108 
mills); shipments 27,364,000 feet, (previous week 20,893,000); and pro- 
duction 20,901,000 feet, (previous week 19,436,000). Production was 
34% and orders 51% of capacity, compared with 31% and 51% for the 
previous week. Orders on hand at the end of the week at 107 mills were 
70,983,000 feet. The 107 identical mills reported a decrease in production 
of 3%, and in new business an increase of 19%, as compared with the 
same week a year ago. 

Western Pine. 


The Western Pine Association reported from Portland, Ore., that for 
i14 mills reporting, shipments were 166% above production, and orders 
276% above production and 42% above shipments. New business taken 
during the week amounted to 38,781,000 feet, (previous week 27,921,000 
at 116 mills); shipments 27,358,000 feet, (previous week 19,615,000); and 
production 10,302,000 feet, (previous week 7,713,000). Production was 
8% and orders 30% of capacity, compared with 6% and 22% for the 
previous week. Orders on hand at the end of the week at 114 mills were 
116,822,000 feet. The 112 identical mills reported a decrease in production 
of 43%, and in new business an increase of 8%, as compared with the same 
week a year ago. 

Northern Pine. 


The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from 7 mills, shipments 1,404,000 feet and new business 1,580,000 
feet. Tnesame mills reported new business 23 % less than for the same week 
last year. 

Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 17 mills as 380,000 feet, ship- 
ments 1,039,000 and orders 1,248,000 feet. Orders were 15% of capacity 
compared with 10% the previous week. Tne 16 identical mills reported a 
loss of 18% in production and a gain of 160% in new business, compared 
with the same week a year ago. 


Hardwood Reports, 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 249 mills as 8,782,000 feet; shipments 10.724,000 and 
new business 13,623,000. Production was 18% and orders 28% of capacity, 
compared with 14% and 25% the previous week. The 176 identical mills 
reported production 28% less and new business 1% greater than for the 
same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 17 mills as 690,000 feet, ship- 
ments 1,134,000 and orders 2,041,000 feet. Orders were 34% of capacity, 
compared with 25% the previous week. The 16 identical mills reported 
a gain of 3% in production and a gain of 90% in orders, compared with the 
same week last year. 
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Distribution of Automobiles in Mid-West Declined 
During February, as Compared with Previous 
Month, According to Federal Reserve Bank of 
Chicago—Little Change Noted in Orders Booked 
by Furniture Manufacturers. 


“Distribution of automobiles in the Seventh (Chicago) 
Federal Reserve District showed a decrease in February from 
a month previous, contrary to seasonal trend,’’ states the 
Federal Reserve Bank of Chicago, ‘‘and totaled considerably 
under the corresponding month last year.’’ In its March 31 
‘‘Business Conditions Report’’ the bank adds: 


Sales of representative distributors reporting to this bank aggregated 
25% smaller in number in the monthly comparison and were only half those 
of a year ago. Although the volume of cars sold by retail dealers totaled 
13% below January and 38% under last year, a number of dealers sold more 
cars than either a month or a year previous. Similarly, used car sales declined 
in both the monthly and yearly comparisons, but almost half the dealers 
had heavier sales in the former comparison and about one-third in the latter. 
Stocks of new cars on hand at the end of February were somewhat lighter 
than at the close of January, doubtless a reflection of curtailed production, 
and remained much smaller than average. The ratio of deferred payment 
sales to total sales of identical dealers reporting the item showed a slight 
increase over January, but was smaller than a year ago. 
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MIDWEST DISTRIBUTION OF AUTOMOBILES 
Changes in February 1933 from Previous Months. 




















Per Cent Change From | Companies Included 
January February January February 
1933 1932 1933 1932 
New Cars— 
ae ee Re —25.4 —49.5 20 13 
I hs hoch il sk ap se lines ot nt sn das Se —26.1 —60.0 20 13 
Retail— Number sold_-........-.- —12.9 —38.0 59 36 
ei ie kha coins cca adda ae beh i —10.2 —52.7 59 36 
On hand Feb. 28—Number_-______- — 9.0 —45.4 59 36 
SE tn ae aU —13.1 —51.8 59 36 
Used Cars— 
WOO 0s ds — 8.1 —33.0 59 36 
Salable on hand—Number--_-_-_-_..- + 2.5 —36.6 59 36 
I ons hk eens Has el + 3.8 —58.5 59 36 











The following was reported by the bank regarding orders 
booked by furniture manufacturers: 


Furniture. 

February orders booked by furniture manufacturers reporting to this 
bank registered in the aggregate but little change from a month previous 
and totaled 19% below the volume of a year ago. Shipments were 15% 
in excess of those of January—about half the increase shown in the six-year 
February average—following upon the January gain in orders booked, 
which also was about half as great as usual. Unfilled orders outstanding 
at the close of February amounted to 76% of current orders booked, or 
approximately five points under the ratio obtaining a month previous. 

Operations averaged 20% of capacity, as compared with 22% in January, 
and 32% in February a year ago. 

is seeds 


Wage Payments in Chicago Federal Reserve District 


During February Lower, Although Industrial 
Employment Increased. ° 


Seventh (Chicago) District industrial employment, as of 
the middle of February, increased from a month earlier in 
about the same degree as at the same time last year, but 
total wage payments of reporting establishments recorded 
the first February decline in recent years, and reached a level 
only fractionally above the low point of last September. 
The Chicago Federal Reserve Bank in its March 31 ‘“‘Busi- 
ness Conditions Report,’’ in noting the foregoing added: 


Manufacturing industry gained nearly 2% in employment, which is 
slightly greater than the usual seasonal increase, while payrolls declined 
6% %, representing the first February recession in our records of the past 
nine years, which show an average expansion of 44%. This trend in 
payrolls was again determined largely by the vehicles group, which, due to 
the predominance of the automobile industry in this district, is able to 
offset contrary trends in a majority of smaller industries. Although em- 
ployment remained constant in the vehicles group, payrolls reversed the 
upward trend of the previous four months with a 20% contraction, which 
contrasts with significant gains for February of each previous year in our 
records. Gains in both employment and payrolls were reported By six 
manufacturing groups. With the exception of metal products, these in- 
creases were among the smaller groups, namely, rubber, textiles, wood, 
leather and chemicals. The increases corresponded roughly to the seasonal 
trend in all these industries except rubber products, which has shown wide 
variation in the trend for February of previous years. ‘The food products 
and paper and printing groups made small but contrary to seasonal gains 
in number employed, accompanied by moderate losses in payrolls. The 
stone-clay-glass group continued the downward trend of the preceding 
three months in employment but made no change in payrolls. 

Non-manufacturing totals were somewhat lower than a month earlier. 
Contributing to the downward trend were construction, which continued 
the sharp contraction in evidence for several months, and merchandising 
which showed moderate losses in both number employed and wage pay 
ments. The utilities made no significant change, and coal mining gained 
considerably in payrolls, recovering the loss reported in January, while em 
ployment in this latter group was only moderately higher. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 





























DISTRICT. 

| Per Cent Changes 

| Week Ended Feb. 15. from Jan. 15. 

Industrial Group. | —-—————____—_—_- ————___—_ | ———— —— 

No. of | Number 
Report- of Wage Earn- 
ing Wage Earnings. | Earners.| ings. 
Firms. | Earners. 

Metals and products.x....--.-| 701 | 104,888 | $1,641,000 | +3.1| +6.4 
Ws a cas ane 135 | 156,537 2,582,000 —0.0 | —20.2 
Textiles and products--------- 141 28,277 409,000 +4.9 | +14.7 
Food and products__.-.-..----- 333 52,603 991,000 +1.2 2.4 
Stone, clay and glass_.-_.-.---- 129 4,492 76,000 —1.4 +0.0 
Wood produc... ...5.--.-<--- 254 17,479 182,000 +4.9 | +12.2 
Chemica] products_--....----- ; 109 11,944 225,000 +24 +2.1 
Leather products---.-.--.--- Risse 75 16,239 228,000 +3.6 | +10.8 
Rubber products_y_.-----.---- 8 5,041 86,000 | +11.1 +4.3 
Paper and printing - - - - -- eee 291 36,520 756,000 +0.8 3.2 
Total mfg., 10 groups_-_----- 2,176 | 434,020 | $7,206,000 +1.8 6.5 
Merchandising .2...-...------<- 207 29,916 568,000 —2.1 3.3 
Public utilities__----- Fe bowen 76 77,086 2,168,000 +0.3 —0.2 
et Ee es 17 2,411 54,000 +1.8 +6.3 
Construction... ..----- i a tt 330 5,817 93,000 | —13.7 21.8 
Total non-mfg., 4 groups_--- 630 | 115,230 | $2,883,000 —1.1 1.6 
Total Sh: Cet cab ticanciwl 2,806 | 549,250 |$10,089,000 +1.1 —5.1 

x Other than vehicles. y Michigan and Wisconsin. z Illinois and Wisconsin. 

_.-- 


Japan’s Purchase of Crude Rubber Said to Have Been 
Factor in Preventing Rise in World Stocks. 


Heavier imports of rubber into Japan during the first two 
months of this year were important factors in preventing a 
material increase in principal world stocks of crude rubber, 
it was stated by the Commerce Department’s Rubber Divi- 
sion on March 25. It was further said: 


Japan's imports of crude rubber in January amounted to 7,611 long 
tons, and 8,508 long tons in February. World stocks of rubber amounted 








2134 


to 641,361 long tons on Dec."31 1932, 635,061ftons on Jan. 31 1933 and 
637,880 tons on Feb. 28 1933. 

The Rubber Division pointed out that Japan is consuming rubber at a 
rapid rate, ranking immediately after the United States, which leads all 
nations in the consumption of rubber. In January, the United States 
consumed 21,732 long tons and in February, 20,529 long tons of rubber. 

It is believed that Japan entered the new year with a low stock of rubber 
on hand. Rubber is consumed in Japan not only? or domestic use, but 
in goods exported, to a large extent rubber footwear, in which that country 
furnished two-thirds of the total shipped in international tradei n 1932. 

a 


French Indo-China Only Important Rubber Producing 
Territory to Make Gain During 1932. 


Increased production of rubber was reported by French 
Indo-China in 1932, the only important producing center to 
record a gain during the year, it is indicated in advices re- 
ceived in the Commerce Department’s Rubber Division. 
Stating this on March 17 the Department added: 


Exports of crude rubber from that territory amounted to 14,376 long 
tons in 1932 compared with 11,713 long tons in the previous year, an in- 
crease of 23%. 

World rubber production decreased from 795,000 tons in 1931 to 705,000 
tons in 1932, a decline of 11%. 

Rubber production in French Indo-China in a time of world-wide busi- 
ness depression has increased principally as the result of a special tax on 
imports of crude rubber into France, the proceeds of which are drawn upon 
to make loans to planters for maintenance of non-bearing areas and by 
means of a compensation fund to insure a larger return in times of low 
market prices, it was pointed out. 

At present, French imports of rubber average about four times the pro- 
duction in French Indo-China. Rubber production of Indo-China is 
expected to approach 60,000 tons within eight or nine years. 

Exports of crude rubber by French Indo-China during recent years have 
been as follows: 1924, 6,476 long tons; 1925, 7,881; 1926, 8,203; 1927, 
8,645; 1928, 9,616; 1929, 10,147; 1930, 10,289; 1931, 11,713; 1932, 14,376 
long tons. 


ion 
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Tire Companies Eliminate Certain Lines—Some 
Manufacturers Reduce Prices. 


The United States Rubber Co., the B. F. Goodrich Co., 
and the Goodyear Tire & Rubber Co. have announced that 
they will eliminate certain lines of tires which they produce. 
The two latter companies also announced reductions in 
prices on the remaining lines. The announcement by the 
Goodrich Co., the first to take action, issued by J. D. Tew, 
President, follows: 


The B. F. Goodrich Co. is announcing to-day what is believed to be a 
fundamental move to eventually correct the chaotic conditions prevailing 
in the distribution of tires. Briefly, we are announcing a policy under 
which we shall market only two lines of tires carrying the Goodrich name— 
the Goodrich Silvertown and the Goodrich Cavalier. We are eliminating 
all other lines and types of Goodrich tires. 

Obviously this new program materially simplifies the problems facing 
the mranufacturer and the dealer by the elimination of duplicated manu- 
facturing and distributing procedures. This policy reduces by approximately 
35% the sizes and types of tires required under present conditions, with a 
corresponding reduction in inventory investments by the manufacturer as 
well as the dealer. It also permits the dealer to carry a complete stock 
in two lines, instead of four or more, to adequately meet the demands. 

It is our opinion that the tire using public has been greatly confused by 
the multiplicity of qualities and prices, and that this plan will not only 
clarify and simplify our problem and that of our dealers, but also will 
place more clearly in the mind of the buying public the relative merits 
of tires. 

By the elimination of all but two lines, factory and distributing costs 
will be materially reduced, which eventually should benefit the employee, 
the securitiy holder, the dealer, and the general public. We feel that if 
this policy is followed throughout the industry, reasonable profits should 
be realized in the not too distant future. 


Prices Lowered. 

With the announcement of two lines of Goodrich tires, due to prices 
now prevailing, it is necessary for us to price these two lines lower than 
our present corresponding lists. We firmly believe, however, that the 
principle of two lines is sound; that the manufacturing and distributing 
costs obviously will be lower, and that the results from the adoption of 
such a policy will be beneficial to all concerned. We are notifying our 
field organization as well as our dealers in detail of our plan, which is to 
be effective as of March 21. 


It is noted that the reduction in price by the Goodrich Co. 
is about 20% from the list prevailing last September. The 
United States Rubber Co.’s announcement, issued shortly 
after the Goodrich Co.’s statement, made no reference re- 
garding prices. The statement, as noted in the New York 
“Times” of March 22, follows: 


Effective immediately, the company will distribute through its dealers 
two high-quality passenger car tires, United States Royal and United States 
Peerless, and one quality truck tire, United States Royal heavy service. 

It has been the common practice for many years in the tire industry 
to build a multiplicity of tire lines of various grades and prices. The new 
policy of the United States Rubber Co. means the elimination of all over- 
lapping and duplicating of grades and prices. 

The company holds the view that the downward trend of prices has 
eliminated the necessity of more than two grades of passenger car tires 
and feels that the production and distribution of the multiple line are con- 
fusing, wasteful and economically unsound, and have added unnecessarily 
to the cost ultimately paid by the consumer. 

The new policy presumes benefits for all concerned, as it will provide 
the highest quality of product at an otherwise impossible low price and 
at the same time a low price tire of an otherwise impossible high quality. 
The company further recognizes the confusion that has existed in the 
consumer’s “nind in selecting from a long line of miscellaneous brands. 
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It is believed that the new policy will permit a safer, simpler and more 
orderly selection of known quality. 

Through simplification, Unitied States tire dealers will be able to 
maintain more complete and fresher stocks with lower capital investment 
and with better turnover, which will not only lower their operating cost 
but will increase their scope of service. 

While recognizing the extremely radical departure from current practice, 
the company officials believe this to be a definite step toward the solution 
of many of the current problems, which will happily benefit the manu- 
facturer, consumer and retailer alike. 


The following statement was issued March 22 by P. W. 
Litchfield, President of the Goodyear Tire & Rubber Co.: 


The Goodyear Tire & Rubber Co. is announcing to its dealers to-day 
that the company’s third and fourth lines of tires are being discontinued 
and that a new schedule of prices becomes immediately effective. 

Goodyear will produce only two lines of tires—All Weather and Path- 
finder. The first is designed for the quality market, while the Pathfinder 
line fits into what is known as the competitive price market. 

In adopting this new merchandising policy and price schedule, we hope 
for a new harmony in the automobile tire industry which has, quite 
frankly, been fraught with discord. 

During the past two months there has been considerable discussion of the 
ailments of the tire industry. Thinking appears to have crystalized to a 
point where there is a seeming accord in principle as to cause and remedy. 

During the past several months list prices have not represented the prices 
at which tires were actually sold in practically all the markets. Conse- 
quently, while the new lists we are sending out to-day represent a decline 
of 20% from the old lists, the real selling price of tires is not reduced by 
anything near such a percentage. 

This new plan represents in principle what we believe is the best judg- 
ment of most of the leading factors in the tire industry. It represents a 
sincere effort to restore stability. It conforms to an announcement made 
yesterday by one of our largest competitors. Whether it will find complete 
acceptance throughout the industry remains to be seen. But if the plan 
is accepted we may assume that the future will see it serving as a basis 
for considerable improvement in the lot of the tire dealer, the worker 
and the shareholder. 

Tire dealers will benefit by having only two lines on their shelves. Here- 
tofore they have been compelled to carry four lines with correspondingly 
high investment in inventory. They may now carry complete sizes with a 
considerable reduction in such investments. From the viewpoint of the 
manufacturer it is quite apparent that greater economy of operation is 
possible through the elimination of two of the four lines. 


tin 


Salary Reductions Restored by B. F. Goodrich Co.— 
Rubber Manufacturers Foresee Increased Business. 


In announcing that salary reductions will be restored to 
rates effective prior to March 6, J. D. Tew, President of the 
B. F. Goodrich Co., rubber manufacturers, issued the fol- 
lowing statement on March 27: 


The Administration at Washington is aggressively putting into effect 
constructive legislation which in our opinion will soon result in greater 
business activities. The measures enacted are most helpful in restoring 
confidence and opening up avenues of trade. 

In the hope that the actions taken in Washington will be productive of 
increased business, and in order to support every move for the restoration 
of normal business, all salaried employees of the parent and domestic sub- 
sidiary companies were restored on March 20 to rates effective prior to 
the recent national financial emergency. 

eg 


Moderate Decline in Shipments of Crude Rubber 
from Dutch East Indies Noted by New York 
Rubber Exchange. 

Shipments of crude rubber by the Dutch East Indies 
during February showed a moderate decline from the pre- 
vious month as well as from February 1932, according to 
a cable to the Rubber Exchange of New York. Only Java 
and Madoera, where European-owned estates are located, 
the Exchange said on March 27, exported a slightly larger 








total. The figures follow: 
Feb. 1933. Jan.1933. Feb. 1932. 
Java and Madoera_______._.__-- Tons. 4,974 sa “4.891 7 
East Coast Sumatra-.--_-....-_--- 45 5,201 ‘ 6,107 
cures nnn ecm as - 3,579 3,986 3,591 
NY woul dis abbWa een oa cin a 2,167 2,831 2,810 
I ha es a iar ey és 28 20 26 
; RR ee pane nee Tons_ 15,949 17,400 17,425 
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Wheat Curb Plan Pressed by Secretary of State Hull — 
Will Ask Countries That Grow Surpluses to Discuss 
Control at World Parley. 

The State Department will ask wheat surplus producing 
countries, such as Canada, Australia and Argentina, whether 
they will agree to a discussion at the impending World 
Economic Conference of a program for international con- 
trol of wheat production. A Washington dispatch to the 
New York “Times” from which we quote states that this 
decision, confirming previous reports, was made March 24 
after a conference between Secretary of Agriculture Wallace, 
Assistant Secretary Tugwell, Herbert Feis, economic ad- 
viser of the State Department, and several farm economists. 
The dispatch went on to say: 


The Department is expected also to ask the Governments of those 


countries how far they would be able to go in control of production. 

The plan developed from President Roosevelt’s recent statement that 
he hoped to have international wheat control discussed at the conference, 
which brought from the League of Nations a query as to how the United 
States proposed to proceed and what the next step would be. 
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Other wheat-exporting countries, particularly Canada, have become con- 
cerned over the world market situation in the event of enactment of the 
administration’s farm relief bill, which provides an outright subsidy on 
the production of wheat for domestic consumption. The Canadian wheat 
pool, ever since its economic troubles culminated in virtual paralysis of 
the organization in 1930, has sought some international agreemrent for 
curtailing production. But it fears that American farmers, under a 
Government subsidy, will be in a position to fight all the other export- 
ing countries in the world market by underselling Canada, Australia 
and Argentina. 

Ordinarily the anti-dumping laws of European countries would operate 
to prevent underselling, but the strides many countries have made in 
getting on a self-sustaining basis have operated to make these laws in- 
effective. 





ate 


U. S. Carriers’ Share of Canada’s Grain Drops from 
Half in 1929 to One-Fifth in 1932. 


United States carriers moved only 19% of Canada’s export 
grain shipments in 1932 compared with 49% in 1929, it is 
made known in a recent statement by Robert McKee, past 
chairman of the Vancouver, British Columbia, Grain Ex- 
change, forwarded to the Commerce Department at Wash- 
ington by Trade Commissioner John Embry, Vancouver. 
The Department also had the foliowing to say, under date 
of March 24: 

This information was contained in an address by Mr. McKee in which 
he pointed out influential factors which he stated are making the British 
Columbia port an important grain shipping center. He stated that the 

_share of Vancouver in moving Canada’s grain in 1929 was only 31% of 
the total, while in 1932 it had increased to 44% of the entire movement. 


Among factors listed by Mr. McKee in Vancouver’s development were 
the following: 

The tendency of Canada’s wheat production to move westward, increased 
efficiency in the new ocean tonnage, lower loading costs at Vancouver, 
grain available for shipment every day in the year at Vancouver because 
of the increased storage facilities and improved cable and telegraph facili- 
ties to all parts of the world. 

——— <a 


Canada Proposes Bounty on Certain Farm and Fishery 
Products Through Agricultural Stabilization 
Fund. 


Incident to the annual budget proposals introduced into 
the Canadian Parliament by the Minister of Finance on 
March 21, the Government of Canada proposes the estab- 
lishment of an Agricultural Stabilization Fund, from which 
Canadian exporters of certain agricultural and fishery prod- 
ucts to the British market are to be paid the difference 
between the price actually received and the price at a yalue 
for pound sterling of $4.60 Canadian currency, according 
to a telegram to the Commerce Department’s division of 
foreign tariffs from Commercial Attache Lynn W. Meekins, 
Ottawa. These payments, says the D ‘partment, are to apply 
to the following commodities: 

Animals, meats (including bacon and hams), poultry, fresh and canned 
fish, tobacco, cheese, milk products, canned fruits and vegetables, maple 


products, eggs and honey. 
——— 


Yucca Flour Unpopular in Cuba. 


Special correspondence from Havana (Cuba), March 22, 
to the New York “Herald Tribune” said: 


During the six months following passage of the law which compelled 
bakers to use a minimum of 10% yucca flour in bread, Cuba has consumed 
1,156,322 pounds of the product. 

Since yucca is largely starch, consumers have complained bitterly against 
the law. In some instances bakers purchase the required amount of yucca, 
but do not mix it with the wheat flour. 

ae (OMe 


Market Control Proposed to Aid British Farmer — 
Drastic Production and Imports Curb Provided 
in Bill Sent to Commons— Would Fix SupplyQuotas. 


Associated Press accounts, as follows, from London, 
March 25, are from the New York “Herald Tribune” : 

To render first aid to British farming, at present a weak and sad 
patient, the Government proposes a drastic system of organized and con- 
trolled supply. Its policy is contained in a néw measure, called the 
agricultural marketing bill, presented in the House of Commons by Major 
Walter Elliott, Minister of Agriculture. 

The bill grants two main powers, regulation of imports to prevent a 
glut of foreign produce and regulation of home production to prevent a 
domestic oversupply. It seeks to correct one phase of the agricultural 
marketing act of 1931, to which it would be wedded, by eliminating the 
risk of foreign dumping through power to regulate imports. 

The onus of the restoration of the fortunes of British farming, however, 
is placed with the British farmers themselves in so far as powers in the 
bill are conditional on home producers organizing production of their 
particular product. 

Then, where such regulation is imposed, orders may be issued regulating 
sales of the same products which are produced at home by determining not 
only the varieties and grades but also the quantities of such varieties and 
grades that may be placed on the market. Supplies would be regulated by 


the country’s requirement, to determine which a new market supply com- 
mittee would be set up with the function of making a continual and expert 
study of supply problems. 

Under the 1931 act a hop marketing schemes has been formed; pig and 
bacon schemes are in process of being put into operation; a milk scheme is 
being considered by both the Government and the industry ; a commission 
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is now sitting to draft a meat scheme, and schemes for potatoes and eggs 
and poultry are in varying stages of progress. 

The new bill arms with drastic powers the “‘development boards” which 
are to control the home production of the various products represented by 
these schemes, formed or in formation. 


——— 


Soviet Russia Peasants Lose Food Dole—Group in 
Caucasus Is Penalized for Failure to Start Planting. 


From Rostov-On-Don, Russia, an Associated Press ac- 
count, March 25, to the New York “Times” said: 

A report from North Caucasian areas to-day told of the refusal of a 
group of collective farmers to work in the fields because of complaints 
of no food and their summary punishment as “saboteurs.” 

They are the members of the second brigade of a collective farm called 
“The Way to Socialism,’’ in the Krasnodar district. According to an 
official version, they ‘“‘pretended” there was no‘ food and refused to start 
spring planting. The three leaders of the brigade were arrested by the 
Ogpu [political police], and the entire brigade, usually consisting of more 
than 1,000 peasants, was deprived of the Government’s food dole and 
seed loan. 

Nine other peasants were expelled from five collective farms in the 
Tikhoretsky district, and six of them were exiled to the Far North for 
failure to work. The cause in their cases was not stated. 

The report added that bad ‘“‘labor discipline’’ had been noted in several 
villages which already had started sowing in the region. 

The Soviet Government is encountering difficulties in enforcing its agri- 
cultural policies in the north Caucasus and only recently revealed that 
it had been forced to feed large sections of the peasantry there because 
of insufficient production. ; 


———— 
France Bars Foreign Wheat. 
Foreign wheat is barred from use in French flour under 
a decree issued by the Ministry of Agriculture on March 25, 
increasing the required content of domestic wheat from 99 
to 100%. This was reported in Associated Press dispatches 
from Paris, March 25, to the New York “Times.” 


<i 
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Grain Planters Pledge Slash in Argentine Crop— 


Government Bureau Says Farm Strike Move Has 
Ended. 


The following Associated Press advices from Buenos Aires 
March 25 are from the New York ‘‘Herald Tribune’’: 


Arrival of the wheat planting season in north and central Argentina finds 
the Government watching for diminished acreage due to a strike to which 
thousands of farmers are pledged in their fight for Federal relief. Reports 
from Federal investigators say seeding is proceeding normally, but it will 
be another month before it is known whether wheat acreage has fallen 
seriously. 

At scores of public meetings arranged by the Argentine Agrarian Federa- 
tion in the northern and central provinces, where costs of production ex- 
ceeded the returns farmers got for their 1932 wheat, corn and flax, groups 
of 500 to 1,000 have pledged themselves to grow no more crops until they 
obtain relief. 

The farmers asked reduced rentals and freight rates, a minimum corn 
price, 4% interest, a four-year moratorium and reappraisal of mortgaged 
lands. 

The Government has dubbed the Federation a screen for agitators. It 
has liberalized the National bank policy on loans and renewals, and President 
Justo has appealed to the patriotism of the farmers. Some of the leaders 
of the strike project have been arrested. 

Argentina, more than any other nation, would be paralyzed by a farm 
strike of general proportions, for the national economy depends upon the 
exportation of grain. Last year the 17,000,000 tons of wheat, corn and 
flax which Argentina sold abroad constituted 60% of its exports and meat 
15%. 

Even if the farmer is out of pocket by failure of his crops to return the 
production cost, the Government must have the grain to export if it is to 
maintain a favorable trade balance and meet its obligations abroad. De- 
clining prices hurt both the nation and the individual farmer, but declining 
volume hurts chiefly the nation. The country thus far has kept an even 
keel by exporting greater quantities of grain to counterbalance a smaller 
income a ton, 


Under date of March 24 a cablegram from Bueons Aires 
to the New York ‘‘Times’’ had the following to say: 

The Bureau of Rural Statistics reports the complete disappearance of 
the farm strike movement and says corn is being harvested normally, that 
oats, rye and barley are being planted and that the ground is being pre- 
pared for wheat sowing next month. Farmers have not resumed their 
labor in some isolated regions, the Bureau says, but adds that this is due 
to their indecision as to what to plant rather than to a determination to 
strike. 

The Bureau ascribes the farmers’ changed attitude to President Justo’s 
proclamation of several weeks ago threatening to use all the force at his 
command to prevent paralysis of rural activities and calling upon farmers 
to proceed with their usual work and trust to the National Government 
to push through relief measures. 

New corn is being subjected to a bear campaign, which forced the price 
down to-day to 3.95 pesos a quintal, or 25 cents a bushel. The Minister 
of Agriculture recently estimated the cost of production at 4.90 pesos a 
quintal, and the Bank of the Nation is lending 4.50 pesos on a quintal. 
=. 


According to a Buenos Aires cablegram Jan. 26 from 
Buenos Aires to the New York ‘‘Times’’ delegates of the 
Argentine Agrarian Union, meeting at La Rosa in Santa Fe 
Province, voted on that day for a Nation-wide farmers’ 
strike beginning Feb. 1, including the suspending of all 
work connected with plowing or harvesting until the National 
and Provincial Governments accept the relief program 
drawn up at the meeting. In part the cablegram also said: 


The program is virtually the same as that adopted earlier in the week 
by the farmers of Santa Fe Province, who have already quit work in advance 
of their scheduled strike on Wednesday. 
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Ultimatum to Governments. 

An ultimatum sent by the La Rosa meeting to the national and all provin- 
cial governments demands a reduction in farm rents, a four-year moratorium 
on all commercial, bank and rental debts, a reduction of interest on all 
money used in agricultural or allied industries to 4%, abolition of customs 
duties on imported articles necessary for national industries, the negotia- 
tion of reciprocal arrangements with foreign governments to provide mar- 
kets for Argentine products and a reduction in freight rates. 


Warned of Wheat Increase. 

The Agriculture Ministry to-day published figures prepared by the 
International Agricultural Institute at Rome showing this year’s world 
wheat acreage was 5,474,400 acres in excess of last year’s total and assert- 
ing that this world increase tended to prevent any improvement in the 
present low prices. It is hoped in official quarters that the warning will 
result in a decrease of the Argentine wheat area, which soon will be plowed, 
but it also is expected further to increase the farmers’ discouragement and 
their insistence that something be done for their relief. 


Advices Jan. 28 from Buenos Aires to the same paper 
said in part: 

The Minister of Agriculture gave out a statement to-day saying the 
National Government would extend necessary relief to farmers in Entre 
Rios and food sufficient to keep families alive until they can harvest their 
crops. 

It was estimated that $1,500,000 to $2,500,000 will be necessary to 
provide seed for the next planting in northern Santa Fe Province and in 
parts of Cordoba which were suffering from destruction of crops by locusts 
and drouth. 

As this is more than the Government can authorize by Cabinet decree, 
President Justo suggested that the Banco Nacion distribute the funds 
necessary through neighborhood committees. The President of the bank 
and several executives have already gone to Entre Rios to investigate con- 
ditions and will then visit Santa Fe and Cordoba Provinces. When they 
return a decision will be reached as to where and how relief will be extended. 
In May Congress will be asked to appropriate funds to reimburse the bank 
for whatever sums it cannot recollect from farmers to whom it will have 
loaned. 


On Feb. 19 Associated Press advices from Buenos Aires 
stated: 


The Argentine Minister of Public Works, after touring Cordoba Province, 
said to-day that farmers generally are beginning their spring work, appar- 
ently not heeding agitation for a ‘‘farmers’ strike’’ for certain legislative 
relief measures. 

He asserted that the Provincial Government would guarantee the safety 
of workers and would protect-farmers desiring to plant against any violence 
or annoyance by the ‘‘strikers.’’ 

Certain areas of the country were affected by a strike that began nearly 
three weeks ago in an effort to force the Legislature to enact a list of relief 
demands. 

—$—>__—_ 


Bulls _in _New_' York _Sugar Market Used Proposal _to 
Segregate 700,000 Tons of Sugar from Cuban Crop 
as Argument for Higher Prices. 


In its review of the sugar market for the week ending 
March 24, the New York Coffee and Sugar Exchange said: 

With profit-taking induced by the weakness in the stock market and 
additional selling based on strong protests in Cuba against any additional 
segregation of sugar there, the futures market on the New York Coffee & 
Sugar Exchange declined 6 to 9 points durimg the first five days of the 
week. Bulls in the sugar market had used the proposal to segregate 
700,000 tons of sugar from the current Cuban crop as one of their aguments 
for higher prices on the grounds that it would create a tight situation 
for consumers in the United States market. - Latest reports from Cuba 
are that the small producers strongly protest the new segregation plans 
and that they desire to sell their output when and as they please, and 
they wish to continue a free open market. Refiners paid 1.05c. a pound 
for actual raws, the season’s top price, early in the week. The price 
declined to .98 later in the week. The market continues to maintain a 
very steady undertone, however. Hedge selling from Cuba, which appeared 
at intervals, was well absorbed. The principal selling pressure in the 
actual market continued to be from Puerto Rico. Trading volume on the 
New York Coffee and Sugar Exchange was unusually heavy at a rate about 
three times the normal volume of the past few months. 





ono <eihiematifpeenaaninasinn 
Nine Cuban Sugar Mills Complete Production Quotas. 


On March 24 Associated Press advices from Havana, 
Cuba, said: 


Nine sugar mills of 132 grinding this season have completed their pro- 
duction quotas, the Department of Agriculture reported to-day. The 
mills produced 871,903 sacks of sugar of 325 pounds each. 


ee 


Extension of Sugar Pool Opposed by Cuban Group— 
Any Segregation of Their Crops to Raise Prices 
Brings Protest. 


From Havana, March 23, a wireless message to the New 
York “Times” said: 

The proposed extension to Jan. 1 1934 of the 700,000-ton sugar pool 
scheduled to terminate on July 1, and an additional proposal to include 
in the pool sugar of the present crop, have brought forth a storm of 
protest from small producers. 

The pool was formed on July 2 of last year and included sugar of the 
1931 and 1932 crops which was destined for exportation to the United 
States. The plan was to segregate the sugar for six months, but the 
period later was extended another six months. 

It is said here that despite the provisions of the Presidential decree for 
the formation of the pool, which made contributions by producers obliga- 
tory, only 435,000 tons have actually been segregated so far, and it is now 
proposed to complete the 700,000 tons with sugar of the present crop. 

The Producers’ Association of Santa Olara has presented a protest to 
the Sugar Institute, which controls the industry in Cuba under the Chad- 
bourne restriction plan. The Association asserts any measure forcing pro- 
ducers to contribute to pools is unconstitutional and that such pools can 
be formed only by voluntary contributions. 
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Small producers of the is!and, who have consistently fought restrictions, 
prefer to sell their sugar at present market prices rather than make any 
attempt to force higher prices by segregation. 


<> 


Figures of Suga- Production by Cuban Department of 
Agriculture. 

The following, from Havana, March 24, is from the New 
York “World-Telegram” : 

Sugar production for the current season up to March 15 aggregated 
1,096,949 tons, the Cuban Department of Agriculture declared to-day. 
In the corresponding period last year output totaled 1,747,266 tons. 

The Cuban Sugar Export Corp. stated that the damage caused by the 
cyclone to sugar contracted for by the Corporation totaled 800,000 bags. 


i = 
Beet Sugar Production in U. S. This Year Below That 
of Last Year. 


From Washington, March 25, Associated Press accounts 


stated : 

The United States Beet Sugar Association announced to-day that upon a 
telegraphic survey of the industry it estimated beet sugar production in 
the Unitied States at 100,000 tons less than last year. 

The Association attributed the anticipated decrease to lack of water in 
Western irrigation districts and to the long perioid of low prices. It 
calculated a crop of slightly more than 1,250,000 short tons. 


> 
<—_ 


Canada Adds Two-Cent Tax to Refined Sugar—Tax 
Seen as Exorbitant for Any One Industry to 
Bear. 


From Montreal advices, March 23, to the New York “Jour- 
nal of Commerce,” we take the following: 

The new sugar tax, announced in the budget on Wednesday, of 2c. a 
pound, imported into or refined in Canada, will add $2 per capita to the 
cost of living. Strong opinion prevails in sugar circles here to-day that 
the new tax will place a heavy burden on the industry and on the consumer. 
A total of 900,000,000 pounds was consumed in the Dominion last year ; 
a tax of 3c. a pound will, therefore, bring into the Government a revenue 
of $18,000,000; this sum represents over one-third of last year’s deficit, 
which means that an extremely heavy tax is being placed on sugar. 

It was further pointed out that sugar is already heavily taxed and that 
the new impost on top of the retail price of 44%c. a pound will bring a 
marked increase in the price to the consumer and one that is bound to be 
widely felt. 

Local leaders appeared to be of the opinion that this is an exorbitant tax 
for one industry and one commodity to bear even in face of present 
difficulties. 





pe 
Canada Puts Heavy Tax on Mait Syrup. 


An excise tax of 50c. per pound has been levied on malt 
syrup or malt syrup powder extracts of malt fluid or any 
other malt product intended for the brewing of beer, it was 
revealed in the Canadian budget, said a Montreal dispatch, 
March 22, to the New York “Journal of Commerce,” which 
added: 


The effect of this new impost, it is pointed out by local brewers, will be 
beneficial to the industry here, inasmuch as it will reduce the amount of 
home brewing. The majority of these products are imported from the 
United States, the same sources indicated. 


rl 
Sugar-Running Racket to Canada Is Foreseen. 


The following (Canadian Press), from Windsor, Ont., 
March 25, is from the New York “Herald Tribune”: 


Danger of “sugar-running’’ from the United States as a new racket was 
visioned to-day by an executive of a large grocery concern as a result of 
the new Canadian 2c. budget tax. 

“Sugar sells in Detroit at 39c. for 10 pounds, and at 75c. here,’’ he 
pointed out. ‘“‘There is a duty protection of $1.94 a 100, and the 2c. tax 
gives producers here almost 4c. protection against American competition. 
Customs officers are checking carefully, but the big difference of prices 


may mean that large quantities will be smuggled in by rowboats and small 
craft crossing the river and lake.’’ 


ore Sls. * a RES 
Yugoslavia Admitted to International Sugar Council. 
It was stated in the New York “Journal of Commerce” of 
March 15 that Yugoslavia has been admitted as a member of 
the International Sugar Council, advices from Paris, on 
March 14, reported. The estimated output of Yugoslavia for 
1932-33 is 70,000 tons, it is stated, which compares with 


actual production of 90,092 tons in 1931-32 and 98,288 tons 
in 1930-31. 


-_— 


Week’s Holiday for Cotton Industry Urged at Meeting 
of International Cotton Committee at Brussels. 


A wireless message from Brussels, March 21, to the New 
York “Times” stated: 


A proposal for a week’s holiday in the cotton goods industry in all 
countries was submitted at a meeting of the International Cotton Com- 
mittee, which closed here to-day. The proposal will be discussed at the 
Committee’s next meeting in Prague in May. 

A resolution was passed to request cotton growers in the United States 
to improve their packing of bales shipped to Europe, which sometimes arrive 
in defective condition. 


Delegates attended from Great Britain, France, Belgium, Holland, 


Sweden, Czechoslovakia, Germany and Switzerland. 
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Manchester Spinners Vote Against Week’s Closing 
of Mills. 
Manchester (Eng.) advices (March 31) to the ‘Wall 
Street Journal,” said: 


Balloting of Master Spinners Federation, on the question of stopping all 
mills for one week beginning April 12, failed to obtain the necessary majority 
of votes for acceptance of the recommendation. The vote was 66.88% in 
favor, but 80% majority is needed. Notwithstanding the result, the fed- 
eration is recommending that all mills close down for the week. 

(a ee 


World Consumption of American Cotton at 1,095,000 


Bales in February, Compared With 1,180,000 Bales 
in January. 


World consumption of American cotton during February 
totaled approximately 1,095,000 bales as against 1,180,000 
bales in January, 1,093,000 bales in February last year, and 
898,000 bales in February two years ago, according to the 
New York Cotton Exchange Service. The total for the seven 
months of the season to Feb. 28 was 7,990,000 bales, com- 
pared with 7,219,000 bales in the corresponding period last 
season and 6,275,000 bales two seasons ago. The Exchange 
Service on March 27 said: 

The decline from January to February was 7.2%, which compares with 
an average decline of 4.6% in the same months of the seven seasons from 
1925-26 to 1931-32. Accordingly, the decrease from January to February 
this season was larger in terms of percentage than the average January- 
February decrease in the seven last seasons. A decrease from January to 
February is normally to be expected because of the fewer working days in 
February. It will be noted that total world consumption of American 


cotton in the seven months of this season to Feb. 28 was 771,000 bales 
larger than in the same period last season. 


—— 

Petroleum and Its Products —Ames Calls for Adoption 
of Plans Endorsed at Washington Conference— 
Need of “‘Dictator’”’ Denied—East Texas Crude Sold 
Far Below Posted Price —Production Running Wild 
Again. 

With crude oil production ‘‘running wild’’ in East Texas 
and other large fields, C. B. Ames, President of the American 
Petroleum Institute has called for the adoption by the in- 
dustry and various state governments of the reeommenda- 
tions made at this week’s conference of Governors of oil 
states and other representative interests held at Washington 
under the direction of Secretary of the Interior Ickes. 

Production in East Texas on one day this week, Monday, 
is reported to have exceeded 900,000 barrels, as against the 
field allowable of 400,000 barrels. On Tuesday it was re- 
ported that 20,000 barrels had been sold on a basis of 13c. 
a barrel, as against the posted price at East Texas of 50c. 
a barrel. 

President Ames declared that the adoption of the recom- 
mendations will mobilize the agencies of government and the 
jndustry against so-called ‘‘hot oil’’ and gasoline tax evasion 
rackets, and bring about a decided improvement in the 
position of the industry. He emphasized that no request for 
a “ezar’’ or dictator for the industry had been made, but 
that a favorable suggestion was that a personal representative 
of President Roosevelt be appointed to co-operate in making 
the program effective. He states that “if the movement in 
interstate commerce of bootleg oil is made unlawful the 
efforts of the states to prevent its production will be greatly 
aided. It is now moving freely in interstate commerce under 
the protection of the Commerce Clause of the Constitution. 
Thus the Federal law is aiding the bootlegger to frustrate 
the enforcement of the state law governing production.’’ 

A suggestion was made that pending a complete study of 
the situation, temporary orders be issued restricting the 
eountry’s output to 2,000,000 barrels daily. Great stress 
was put upon the necessity of establishing and maintaining a 
“fair minimum price’”’ for both crude oil and its derivatives. 

The position of the states, under such Federal supervision, 
would call for adequate laws under which conservation can 
be enforced; issuance of valid orders under such conservation 
statutes; strict adherence to orders issued; equitable allocation 
of allowed production as between pools; limiting of crude oil 
to consumer requirements for refined products or crude 
petroleum as such; reaching agreement with each other on 
total market demand for crude and a proper allocation of this 
demand as between producing states; rigid enforcement of 
gasoline tax laws and encouraging permissive unit operation 
under voluntary agreement. 

The industry, as the most vitally interested in the actions 
of both the state boards and the Federal regulations, would 
aid in the conversation move by actively supporting govern- 
mertal agencies; refraining from producing oil unlawfully 
and refusing to transport or purchase oil unlawfully produced; 
marketing arrangements within limited areas conforming 
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to the prineiple enunciated by the Supreme Court in the Ap- 
palachian Coals case; diligent efforts to promote permissive 
unit operation under voluntary agreements; avoiding ex- 
cessive withdrawals from storage; limiting drilling to absolute 
minimum and by limiting imports to the average for the last 
six months of 1932. 

Secretary Ickes declared frankly at his conference that 
‘the nation’s oil resources are being squandered at a riotous 
rate.’’ While the representatives of all oil-producing states 
listened attentively, he stated that “the rapid exploitation 
and depletion of new fields cannot be controlled, or even 
checked, under existing conditions of private surface owner- 
ship, with the resulting insensate rivalry in acquiring title 
to oil at the surface unless and until some competent superior 
authority assumes actual and positive control and exercises 
sane regulatory power commensurate with an intelligent pub- 
lic policy.” 

The situation in East Texas became so serious early this 
week that messages were dispatched to Governor Miriam A, 
Ferguson asking that she exercise executive power to avoid 
rioting and bloodshed. Injunctions and counter injunc- 
tions; dissension in the legislature; lack of respect shown by 
many producers for proration orders of the Railroad Com- 
mission, etc., have brought about a chaotic condition. 

The proposed complete shut-down of all flush fields in 
California, Kansas, Oklahoma, Texas and New Mexico for 
a two-week period was agreed upon, and a recommendation to 
this effect was passed on to President Roosevelt by Secretary 
Ickes, in which the Chief Executive was urged to call upon the 
Governors of the states mentioned to close these pools im- 
mediately. 

The price situation in crude petroleum did not change offi- 
cially during the past week, although posted prices were not 
being adhered to in many fields. It is hoped by the industry 
in general that restorative measures will have been adopted 
before an official price change is necessary. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


enh. We oo bo cSéedsocwnsnen $1.47 | Eldorado, Ark., 40_......------ 52 
SR EERE ESE OE cea cee epee -75 | Rusk, Tex., 40 and over_.__----- 52 
Bs nie tein oe meahmeciakinnn .62 | Salt Creek, "Wyo., 40 and over... 52 
Western Kentucky. __.....--.-.-.--- .60 | Darst Creek itn bb batitine widgwuerd -50 
Mid-Continent, Okla., 40 and Midland Dist., Mich.........-.-- -70 

MOUs so cnoviaucibbruneteants .52| Sunburst, Mont-..-..----.------ 1.05 


Hutchinson, Tex., 40 and over__.- 
Spindletop, Tex., "40 and over____- 
id cic dnncndenweuaces 
Smackover, Ark., 24 and over-___- 
REFINED eter pe AO TONE IN BUNKER FUEL 
OIL NOTED—GASOLINE DEMAND ERRATIC—PRICES UN- 
CERTAIN DESPITE REGIONAL ADVANCES—KEROSENE 
DULL—LUBRICANTS QUIET. 

Gasoline prices have been advanced throughout New 
England, in certain parts of Pennsylvania, and in Ohio, but 
the general market structure shows no decided improvement 
over the situation which has obtained for the past several 
weeks. On Wednesday of this week Atlantic Refining Co. 
posted advances of from Me. to 1c. in Pennsylvania, and also 
met advances posted in New England by Standard of New 
York. The latter company had advanced tank wagon and 
service station prices le. a gallon in Massachusetts, Rhode 
Island and Connecticut, and in the Buffalo-Niagara Falls 
district. On the same day Standard of Ohio announced an 
advance of 1c. a gallon, effective Thursday, on all grades of 
gasoline throughout the State. At the same time the 
company inaugurated a policy of allowing a 1c. discount per 
gallon on all cash sales of gasoline. 

On the other hand prices have been reduced on the West 
Coast. On Tuesday, Standard of California posted a down- 
ward revision on all grades, and opinion was expressed by 
market observers to the effect that the revision would become 
general throughout the State. Standard cut prices on its 
Ethyl and regular grades lc. a gallon, making the new prices 
20c. for Ethyl and 17c. for standard. The third grade was 
reduced 14c. to 134c. a gallon. These price changes were 
effective in the northern part of the State. In the Southern 
Territory, third grade was increased Ic. to 11.9¢c. a gallon, 
and Ethyl and standard were unchanged at 1814c. and 15%¢., 
respectively. 

The market situation is working toward a settlement, how- 
ever, due to the spread of confidence which has been created 
by the results of the Washington conference this week. It is 
generally felt that a definite forward step has been taken to 
bring order out of chaos. As an indication of the changing 
sentiment, bunker fuel oil prices were considerably firmer 
yesterday, and market reports indicated an early advance in 
posted prices within the next week. The same improvement 
has not been noted in Diesel, which is moving slowly against 
contract at $1.65 a barrel. 


"30 | Santa Fe Springs, Calif., 40 & over .75 
“52| Huntington, Calif., 26 
4 Petrolia, 
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The gasoline price war is still being waged in certain sec- 
tions of New Jersey, but conditions have improved in Brook- 
lyn and other affected areas. 

Price changes during the week were: 


March 28.—Standard Oil Co. of California posts reductions in northern 
part of State, new prices being 20c. for Ethyl and 17c. for Standard, each 
reduced ic., and 13%c. for third grade, a cut of 1c. In the southern 
part of the State a third grade was advanced Ic. a gallon to 11.9c., and prices 
of Ethyl and Standard were unchanged at 18\4c. and 154c., respectively. 

March 29.—Standard of New York advances service station and tank 
wagon gasoline prices Ic. a gallon in the Buffalo-Niagara Falls district. 

March 29.—Standard of Ohio, effective March 30, advances all grades of 
gasoline ic. a gallon throughout State. Also inaugurates discount of ic. 
per gallon on cash sales. 

March 29.—Standard of New York advances tank wagon and service 
station prices lc. in Massachusetts, Rhode Island and Connecticut. 

March 29.—Atlantic Refining Co. meets Standard advance in New 
England. 

March 29.—Atlantic Refining Co. advances tank wagon and service 
station gasoline prices in Philadelphia, tank wagon advancing 4c. to 9c., 
and service station Ic. to 10c.; in Pittsburgh tank wagon was raised }4c. to 
9%c., and service station 4c. to 10c.; in Wilmington, Del., tank wagon 
advanced ic. to 9c. and service station unchanged at 10c., all prices being 
exclusive of taxes. 


Gasoline, Service Station, Tax-Included. 





Te SOE. ncctanewn $.135, Cleveland. ......--.- $.15 | New Orleans...._.-- $.128 
Atlanta R .18 | Philadelphia_.___._- 12 
.135|San Francisco 
17 | Third grade___--- .139 
195 Above 65 octane... .180 
155 Premium. ........ 214 
‘147 Te, Se wcincvetes 14 
Kerosene, 41-43, Water White, Tank Car, F.O.B. Ltd, Refinery. 

Ee eee a8. O54 | Chicago - - - -- $.02%- i New Orleans, ex----$.03% 
Norti Texas......- * | Los Ang.,ex.. .04%-.06 | Tulsa......._.. 0414-0314 
eos Oil, F.O:B. Refinery or Terminal. 

N. Y. (Bayonne)— California 27 plus D Gulf Coast C.__..-- 
Bunker C_.._.-.. $.75 sieges «| Chicago 18-22 D- er 4 
Diesel 28-30 D__.. 1.65| New Orleans C__.... Philadelphia C_..._- -70 

Gas Oil, F.O.B. Refinery or aces 
N Y. (Bayonne)— WER. pseccasnccna $.01% 


here fT & 
28 plus G O..$.03%-.04! 32-36 G O--....-- $.01% 
U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery. 








N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago --.-.-.- $.04-.04% 

Standard Oil, N. J.— Shell eastern Pet.$.05%4 | New Orleans, ex. .05- O58 

Motor, U. 8.--$.04% |New York— + —__‘ | Arkansas_....-. 04.04% 

Motor,standard .05 Colonial-Beacon.. .05 | California... - .05-.07 
Stand. Oil, N. Y. .05 Crew Levick - ---- .07 Los Angeles, ex. .04%-.07 
Tide Water O11 Co .05 5 TSS gc ccwcwe 04% | Gulf ports... .05-.05% 
Richfield Oil (Cal) .06% a canes , ee, ‘epee 05-.05 3% 
Warner-Quin. Co. .053% Republic Oll_..-- .05% | Pennsylvania_ -_- 05% 
z ‘Fire Chief,’’ $.05. 
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Further Gain Reported in Crude Oil Production. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
March 25 1933 was 2,249,650 barrels, compared with 
2,126,450 barrels per day during the previous week, a 
daily average production for the four weeks ended March 25 
of 2,159,950 barrels and an average daily output of 2,163,050 
barrels for the week ended March 26 1932. 

Stocks of motor fuel at all points showed a gain of 441,000 
barrels during the week ended March 25 1933 as compared 
with an increase of 84,000 barrels during the preceding week. 

Reports received for the week ended Mareh 25 1933 
from refining companies controlling 91.6% of th 3,856,300 
barrel estimated daily potentital refining capacity of the 
United States, indicate that 2,085,000 barrels of crude 
oil daily were run to the stills operated by those companies, 
and that they had in storage at refineries at the end of the 
week 40,719,000 barrels of gasoline and 123,005,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals amounted 
to 12,466,000 barrels and 1,012,000 barrels were in water- 
borne transit in or between districts. Cracked gasoline 
production by companies owning 95.4% of the potential 
charging capacity of all cracking units, averaged 401,000 
barrels daily during the week. 

j The report for the week ended March 25 1933 follows in 
etail. 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels of 42 Gallons Each.) 























Average 
Week Week 4 Weeks Week 
Ended Ended Ended Ended 
Mar.25 | Mar.18 | Mar. 25 | Mar. 26 
1933. 1933. 1933. 1932. 
456,750 477 ,600 435,900. 
115,750 116,250 98,750 
43,300 47, 46,750 
51,700 49 350 49,650 
22,850 24,900 24,950 
159,550 159,800 174,450 
58,850 58,900 55,250 
328,450 324,950 327,750 
i ,300 ,300 
32,300 32,300 27,900 
30,650 30,700 34,150 
150,100 143,800 109,050 
35,400 ,250 
86,100 88,200 103,050 
14,850 14,700 13,950 
31,200 31,500 39,800 
5,850 5,750 6,300 
2,500 2,550 3,550 
37,100 37,150 37,150 
373. 700 413,800 430,600 492,100 
SET ee PEE DC 2,249,650 12,126,450 '2,159,950 '2,163,050 
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CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS, AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED MARCH 25 1933. 


(Figures in barrels of 42 gallons each.) 



































Daily Refining Capacity Crude Runs 
of Plants. to Stills a Motor Gas and 
District. Fuel Fuel Ou 
Reporting. % Stocks. Stocks. 
Potential Datly |Oper- 
Rate. Total. % | Average. | ated. 
pre Se so issih 644,700] 638,700] 99.1] 472,000] 73.9|15,486,000| 6,200,000 
----| 144,700} 135,000] 95.0 ,000} 61.5} 2,039,000 820,000 
Ind, Ill., Ky__- 434,900] 424,000] 97.5] 298,000] 70.3] 8,494,000} 3,394,000 
Okla. a .Mo_| 459,300] 390,000] 84.9] 218,000] 55.9] 5,522,000) 2,911,000 
Inland Texas_..| 315,300} 177,700) 56.4 ,000] 47.3] 1,775,000} 2,058,000 
Texas Guilf----_- 555,000 2,000} 97.7| 382,000] 70.5] 6,837,000} 5,861,000 
Louisiana Gulf-- ,000} 142,000] 97.3} 114,000] 80.3] 1,984,000} 2,055,000 
North La.-Ark_- 89,300 9,000} 88.5 36,000} 45.6 266 ,000 644,000 
Rocky Mountain} 152,000} 138,000] 90.8 25,000] 18.1] 1,569,000 623,000 
_-.----| 915,100] 866,100] 94.6| 373,000] 43.1|14,775,000| 98,439,000 
Totals week: 
Mar. 25 1933_|3,856,300|3,532,500| 91.6/2,085,000] 59.0}c58747000/ 123,005,000 
Mar. 18 1933-_|3,856,300'3 532,500! 91.6'1,988,000' 56.3'58,306,000' 123,465,000 








a Below are set out estimates of total motor fuel stocks on U. 8. Bureau of Mines 
basis for week of March 25 compared with certain March 1932 Bureau figures: 


A. P. 1. estimate of B. of M. basis, week March 25 1933_b_----- 59,750,000 barrels 
U. 8. B. of M. motor fuel stocks, March 1 1932_____.-.-------- 64,740,000 barrels 
U.S. B. of M. motor fuel stocks, March 31 1932._____.-_------ 66,803,000 barrels 


b Estimated to permit comparison with A. P. I. Economics report, which is on 
Bureau of Mines basis. 

c Includes 40,198,000 barrels at refineries, 12,598,000 at bulk terminals, 1,010,000 
barrels in transit and 4,500,000 barrels of other motor fuel stocks. 


<= 
Two-Hour Test Flow Order in East Texas Oil Field 
Brings Conflicting Interpretations. 


A two-hour test flow of the Sinclair Oil Co. wells in the 
East Texas oil field on March 27 resulted from confusion as 
to the interpretation of an order of the Texas Railroad Com- 
mission, state conservation agency. Complaints issued 
against the producers brought the reply that the flow was in 
strict accordance with official instructions. 

An Associated Press correspondent at Kilgore on March 27 
described the situation with regard to the East Texas wells 
as follows: 

An order issued Thursday by the commission provided for a two-hour 
test run of all the 10,000 wells in the field and then a complete shut-down, 
pending issuance of new proration orders based upon potential production 
to stand the tests of Federal courts. The present allowable is 400,000 bar- 
rels daily. 

Saturday Commissioner Lon A. Smith said he rescinded the order, but 
Sunday his associates, C. V. Terrell and E. O. Thompson, in Washington 
to attend the oil conference, announced they constituted a majority of the 
commission and that the order would stand, effective Thursday, however, 
instead of Monday, to give producers time to arrange for disposal of the oil, 
estimated as high as 1,000,000 barrels, which would result from the wide- 
open flow. a 

Sinclair spokesmen contended the original order was valid because a 
majority of the commission never had signed any new instructions. 

James V. Allred, Attorney General, ruled to-night that Mr. Smith, Chair- 
man of the commission, could not enter a valid order requiring all wells 
in the East Texas field to be opened wide Thursday. Mr. Allred told Mr. 
Smith that the order would be invalid, due to the absence from the State 
of the other commissioners. 

Captain E. N. Stanley, in charge of the headquarters here of the railroad 
commission, said violation of proration allowables by some companies con- 
tinued, averaging ‘‘sixty to seventy a day.”’ 

Various operators and chambers of commerce have petitioned Harold 
Ickes, Secretary of the Interior, to arrange for Federal control of the field. 

_—— sa 


Copper, Lead and Zinc Decline in Dull Market—Tin 
and Silver Steady. 


‘*Metal and Mineral Markets” in its issue of March 30, 
notes that buying interest in major non-ferrous metals in 
the last week was back to the low point that obtained before 
the bank holiday set in. The flurry in prices that took place 
recently was caused chiefly by what may now be termed 
widespread fear of inflation. Inasmuch as deflation is 
again under way operators in metals were inclined to permit 
the markets to drift back to the pre-holiday basis. Copper 
sold in a small way at 5c., Connecticut, with lead at 3c., 
New York, and Prime Western zine at 2.95¢e., St. Louis. 
Tin sold at slightly higher levels on moderate offerings. 
Silver was strong early in the week on speculative purchases 
inspired by an optimistic interpretation of news from 
Washington. Quicksilver presented a slightly easier tone 
on reports that imported material was available at prices a 
shade under the domestic basis. Antimony was dull. The 
same publication adds: 

Copper Settles at 5c. 


Domestic copper sold at the outset of the week at 5c. per pound, Connecti- 
cut, a decline of 25 points from the price named on the last day of the 
preceding seven-day period. In short, the price fell back to the point 
that prevailed before the inflation scare struck the market. The metal 
was available at that figure throughout the week, with sellers not inclined 
to offer copper in quantity except for near-by delivery. Most of the 
moderate tonnage sold was for May-June shipment. 

Foreign buying of copper continues in fair volume in spite of the political 
unrest on the Continent. Great Britain, France and Germany were 
the principal buyers. Japan was not a factor last week. The European 
market, reduced to a refinery basis, was virtually on an equal footing 
with the domestic market. On March 24 the average on foreign sales 
reported to ‘‘Metal and Mineral Markets’’ was 4.80c., f.o.b. refinery, 





or slightly higher than the domestic quotation for the same day. 
At least part of the foreign demand was described as speculative in 
character. Announcement that Ferdinand Pisart, the Katanga official. 








Volume 136 





will soon visit the United States led to the usual crop of rumors about 
new conversations that might lead to a more orderly world market for 
copper. Foreign producers are greatly concerned about the large American 
stocks. Domestic producers, on the other hand, are still talking cur- 
tailment in production here. In any event, several producers will shut 
down for the summer period. Output of domestic mines at present is 
at the rate of about 20,000 tons monthly. Domestic consumption of virgin 
metal is also holding around this level. 

Imports of copper contained in ore, blister, and other forms into the 
United States totaled 8,002 tons during February, against 6,547 tons in 
January, according to official reports. 

Exports of copper during February, excepting refined, amounted to 
2,245 tons. There were no exports under this classification, which includes 
blister, during January. 

Exports of refined copper during February totaled- 9,504 tons, against 
9,719 tons in January. Exports of refined copper from the United States 
for January and February, according to countries, in tons, follows: 


Refined— Jan. 1933. Feb. 1933. 
a. oo ena aamaemmans mine me gas 196 
CT RSC eS a 2,101 

Pippa, spe anette BIA HF a0 1 p24 

BE Bern oo ene new enomnnnoeneie rts 1337 "760 

gn et nea oe 392 Bb 
China OG TOE. ounce c-ceennnduoke 

Ja mn Sag cl i isnt le sa an ameaiop de a 1,948 2,072 

er countries - ------------------------ 272 645 

TOE ko kinc nm ccsnnddnoctveaconnceens 9,719 9,504 


Lead Steady at 3c., New York. 


Reduction in the price of lead last Thursday to a 3c., New York, basis 
revived a moderate and steady demand for the metal, with the result 
that the total business for the week was at about the same level as that 
for the preceding seven-day period. Carload buying accounted for a fair 
share of the business booked, in which instances prompt shipment was 
almost invariably specified. With the exception of a small amount of 
May business, the remainder or bulk of the sales was for April shipment. 
Tin foil interests were the principal buyers, with corroders and solder 
manufacturers also participating in the trading on a smaller scale. Yes- 
terday, although inquiry had diminished somewhat compared with that 
prevailing earlier in the week, the price structure was steady at 3c., New 
York, the contract settling basis of the American Smelting & Refining Co., 
and 2.875c., St. Louis. 

Sales for March shipment, according to statistics circulating in the 
industry, total about 20,000 tons, which total is a decided improvement 
cempared with that of about 13,000 tons for the preceding month. Busi- 
ness booked for April shipment has already reached about 18,000 tons, 
indicating a continuation of the improvement in shipments. 
SAREE EEE TEI SOUR DTS 


Zinc Dull and Lower, 


The trend of prices in zinc again was downward, the market falling a 
little almost daily until Tuesday, when more than one seller offered Prime 
Western at 2.95c., St. Louis. On the same day, however, a little metal 
brought 3c. Yesterday's market was quotable at 2.95c., with demand 
ve uiet. 

~~ Tin Prices Higher. 

A fair amount of trading early this week, coupled with relatively uniform 
sterling exchange rates, was apparently the chief factor in bringing about 
a slight improvement in tin prices, which for Straits tin ranged from 24.20c. 
to 24.50c. Sales of the week, however, were chiefly in small lots pur- 
chased by consumers, and, beginning with Monday, demand for the metal 
lessened somewhat. A further reduction in Malayan production is re- 
ported to be planned by the Cartel. 

Chinese tin, 99%, is quoted as follows: March 23, 22.80c.; March 24, 
23 .25c.; March 25, 23.25c.; March 27, 23.125c.; March 28, 23c.; March 29, 
23 .20c. 

Revised Quotations.—March 20, 22.75c.; March 21, 22.65c.; March 22, 


22.65c. 
<> 





Monthly Statistics of Tin Exports Announced by 
International Tin Committee. 


The monthly statistics of tin exports for February, sup- 
plied by the International Tin Committee, show that the 
Dutch East Indies exported 1,312 tons of tin compared with 
its monthly quota of 1,282 tons; Nigeria, 317 tons, the same 
amount as its quota; Bolivia, 1,339 tons, compared with 
quota of 1,224 tons; Malay Federated States, 2,219 tons, 
compared with their quota of 2,036 tons; and Siam, 540 tons, 
compared with its quota of 833 tons. The communique is- 
sued by the New York office of the International Tin Re- 
search and Development Council on March 24 follows: 


INTERNATIONAL TIN COMMITTEE COMMUNIQUE. 


The International Tin Committee met at the Savoy Hotel, London, on Thurs- 
day, March 23, 1933. The monthly statistics as to export are as follows: 


abled ‘ormation from Participating Countrtes for the Months September-Decembers 
. _ 1932, and January and February, 1933. 




















Monthly 
Export Export. 
Permissible | Balance at 
from Sept. 1 Sept. 1 Sept.- 
1932. 1932. Dec | Jan. Feb 
East Indies -- 1,282 — 40 5,068 1,382 1,312 
+ gam Bae 317 — 26 1,185 375 317 
EN Bococs cece oueees 1,224 +1,172 5,177 1,057 1,339 
Sa 2,036 — 113 8,532 2,438 2,219 
PIRES ea 833 — 5623 3,296 874 





Note.—A plus sign means excess over quota. A minus sign means balance in 
hand on the quota allowance. 


_— 
—_ 





Cement Workers Pay Increased as Price of Product is 
Advanced by Kansas Firm. 


In announcing an increase of 10 cents a barrel in the price 
of cement to dealers throughout the middle West, the Lone 
Star Cement Co. at Bonner Springs, Kan., largest cement 
plant in the vicinity of Kansas City, also announced on 
March 20 that the increase would be passed on to its em- 
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ployees in the form of a 10% increase in wages. According 
to the Kansas City ‘‘Star’’ of March 20, J. A. Lehaney, 
Vice-President of the company, said the general improve- 
ment of business conditions inspired the company’s decision 
to increase salaries and expand operations. 


_ 
—_ 


Steel Production Shows Slight Gain—Operations Now 


at 15% of Capacity—Price of Steel Scrap Again 
Advances. 


Steel production has risen to 15% of the country’s capacity 
from 14% last week, reports the ‘Iron Age’’ of March 30. 
The change is not indicative of any broad improvement in 
business, but rather is due to special cireumstances. For 
example, the Wheeling district is operating at 30%, a rise 
of five points, but this is mainly because of tin plate specifi- 
cations, while at Cleveland a slight gain results from the 
desire of one company to build up a stock of ingots, con- 
tinues the ‘“‘Age,’’ which further adds: 


In the Pittsburgh district the mills are barely holding at last week’s rate 
of 13%, while operations in the Valley and contiguous territory have de- 
clined. Chicago stee] output has risen fractionally. In other districts 
there has been no material change either for better or worse. The best 
individual plant operation in the country is that of the Great Lakes Steel 
Corporation, Detroit, which is 50%. The Cleveland mills are averaging 
32%. 

The failure of steel business to recover the ground lost as a result of the 
bank crisis may be attributed in large part to the fact that in many sections 
of the country financial conditions are still unfavorable for business enter- 
prise. This is particularly true in Michigan, where the opening of a new 
Detroit bank has only partially relieved the situation, and in Ohio, where 
many small banks are affected by the delay in restoring unrestricted with- 
drawals from two large Cleveland banks. 

However, many industrial plants that were wholly or partially shut down 
during the past two or three weeks are resuming operations, and a gradual 
straightening out of the recent entanglements is now more confidently looked 
for. 

The Ford Motor Co. has made fairly rapid strides in the past week to- 
ward resumption of its former production schedule, having reached a total 
of 1,200 to 1,400 assemblies a day. Other motor car companies are pro- 
ceeding more slowly. Chevrolet operated its Detroit plants only three days 
last week, but will work four days this week. The Ford company is ex- 
pected to release new steel orders this week, but further Chevrolet buying 
may not occur for two weeks. 

Railroad buying definitely waits upon the consummation of the Ad- 
ministration’s plan for railroad reorganization. If, as is predicted, the 
carriers are to operate under virtual Government dictatorship, the steel 
industry believes that orders for steel for maintenance and repairs will 
follow, but no large purchases are believed to be in early prospect. There 
are renewed intimations that some rail inquiries will appear within the 
next 30 days. 

Lettings of fabricated structural steel for building work, at 13,100 tons 
during the week, are the largest since the beginning of this month. 

Brewery business has not been of large proportions thus far, but the 
steel trade has received additional orders for plates for tanks and has sold 
some hoop steel for beer barrels. A prospective development is the intro- 
duction of tin cans as a substitute for bottles, the leading can maker having 
already made some progress experimentally. Large purchases of motor 
trucks for beer delivery are expected. 

Although current steel business is restricted by a variety of adverse 
circumstances, the nearby outlook is still regarded as fairly promising. 
The steel trade recognizes that insufficient time has elapsed since the 
reopening of banks for the restoration of orderly business conditions, and 
that, moreover, buying in some lines, notably building construction, the 
railroads and the oil industry, is held back temporarily by the very fact 
that the Government is undertaking recuperative measures, the exact 
outcome of which will not be known for some weeks, at least. 

Price developments of most significance are in raw materials. A further 
rise of 25c. a ton in the average price of heavy melting steel scrap has 
occurred at Pittsburgh, and advances of like amount have developed in 
steel-making grades at Detroit. This is the third consecutive advance of 
25c. in three weeks, and brings the ‘‘Iron Age’’ composite price for scrap 
to $7.08 a ton against $7 last week. Other scrap markets are firm, but 
lack the stimulus of consumer buying to put prices up. At Pittsburgh a 
definite scarcity in good grades of steel scrap has developed. 

Eastern Pennsylvania pig iron makers have announced an advance of 
$1 a ton on foundry grades, which are now quoted at $13.50 a ton, furnace. 
No sales have been reported at the higher figure. Pig iron buying has 
continued to expand moderately, and fairly large tonnages are under 
negotiation. Some buyers desire to cover through the last half of the 
year, but sellers are declining to quote beyond the second quarter. Steel 
companies also are limiting contract coverage to the second quarter, al- 
though several large users have asked for protection through the third 
quarter. An advance of $2 a ton to 2.70c. a lb., Pittsburgh, on galvanized 
sheets is a possibility, but contracts for second quarter are being accepted 
at 2.60c. 





THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 








Mar. 28 1933, 1.923c. a Lb. Based on steel bars, beams, tank plates, 

OUR GEE B08. crcccutotognnnaca 1.923¢c.; wire, rails, black pipe and sheets, 

Ce De GN se bccn ducncwncces 1.923c.| These products make 85% of the 
a SE ee ee 1.970¢e. United States output. 

Low. 

1.923c. Jan. 17 

Bo 1.926c. Feb. 2 

- 13 1.945¢. Dec. 29 

7 2.018c. Dec. 9 

; : a 2.283c. Oct. 29 

et aR a 2.286c. Dec, 11 2.217¢. July 17 

RRS SAREE TE LE SPST 2.402c. Jan. 4 2.212c. Nov. 1 

Pig Iron. 

Mar. 28 1933, $13.56 a Gross Ton. Based on average of basic iron at Valley 
Gp We OO, o> coledicdocdtounn $13.56; furnace foundry irons at Chicago, 
GG PRR OU, cowocuccotnedets 13.56| Philadelphia, Buffalo, Valley and Bir- 
(Ege 14.43| mingham, 

$13.56 Jan. 3 
13.56 Dec. 6 
15.79 Dee. 15 
15.90 Dec. 16 
18.21 Dec. 17 
17.04 July 24 
17.54 Nov. {1 
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Steel Scrap. 

Mar. 28 1933, $7.08 a Gross Ton {Based on No. 1 heavy melting steel 
SD SE ae $7.00; quotations at Pittsburgh, Philadelphia 
PPR G90. ccnccanneenchen 6.83) and Chicago. 
ge a ee 8.21 

High. Low. 
eis dae epawadee dha cies andesite wees te eee $7.08 Mar. 28 $6.75 Jan. 3 
satis iain t0iek ik cicdtw ts io ares eyeing 8.50 Jan. 12 642 July 5 
GH bk csi pay the sri eos ch tet an since acces 11.33 Jan. 6 7.62 Dec. 29 
it eter sisasiatbeib nlsiskc in dni ido won ab teenie aaa 15.00 Feb. 18 11.25 Dec. 9 
aT ns nettles tnt sins sebicet capi’ e anc Aas aaah 17.58 Jan. 29 14.08 Dec. 3 
ERE SERIES SEER SLO a RR RPS aE YS 16.50 Dec. 31 13.08 July 2 
FUT dian sens wins omen dle ecan ckalenatae a mcaeeaimaal 15.25 Jan. 11 13.08 Nov. 22 


“‘Steel’’ of Cleveland, March 27 in its summary of the 
iron and steel markets, states: 


Progress in the iron and steel industry to-day is like that in the initial 
stage in the erection of a skyscraper; the various steps taken at Washington 
are generally believed to be laying the foundation for a strong industrial 
structure, but the work in terms of actual steel demand is not yet visible. 

Though business is getting established on a firm basis, and a note of 
confidence persists, so far this has not resulted in any pronounced increase 
in consumption; in fact, steel ingot output last week eased off a point 
to 14%. 

An improvement in operations at Cleveland and Buffalo has been more 
than offset by reductions at Pittsburgh, Youngstown and eastern Penn- 
sylvania, while at Chicago and Birmingham the rates are unchanged. In 
the Ohio river district, operations have been impeded by floods. 

Sentiment with regard to the immediate outlook for steel has become a 
little more subdued since it has appeared that inflation is not in early 
prospect. Though consumers have protected themselves on a larger ton- 
age and farther ahead than at any previous time in more than a year, it 
is too early to gage their actual requirements. Currently, shipments are 
slightly lower than before the bank holidays. 

Activity is notable in pig iron. Purchases by Chicago district foundries 
are the heaviest in more than two years. Cleveland furnaces have booked 
7,000 tons additional. In eastern Pennsylvania, orders have been placed 
for delivery into the third quarter at advances of 50 cents to $1 a ton. 
Producers at St. Louis are urging consumers to protect themselves. 

Though demand for iron and steel scrap at Chicago has moderated 
slightly, important sales at Pittsburgh and other centers have carried up 
the general level of prices. Germany has purchased 6,000 tons of armor 
scrap, long in storage at Philadelphia. Japan also continues to take large 
shipments from this country. 

Steelmakers are more hopfull of holding present official prices on heavy 
finished steel than they are for obtaining advance in the near future. 
Strength is manifest in the withdrawal of lower figures, time limits placed 
on new contracts, and also limitations on tonnage consumers will be per- 
mitted to specify. 

Plates, shapes, bars and semifinished have been reaffirmed for second 
quarter at present levels. An advance 6f$2 a ton in galvanized sheets 
has been announced for April 5. More liberal discounts on cap and set 
screws result in a 10% price reduction. 

Some large steel requirements are emerging with preparations for beer 
manufacture. Inquiries have developed from Milwaukee for 2,000 tanks; 
an Ohio fabricator has taken prices on 50,000 tons of plates and other 
material. A Milwaukee brewery has placed 1,000 tons of structural 
shapes for an annex. 

Led by an award of 3,500 tons for a Pennsylvania railroad bridge, shape 
tonnage has improved moderately. Seattle is taking bids on 9,000 tons 
of structurals for a sea wall and powerhouse. Municipal pipe projects 
are showing seasonal expansion, San Francisco purchasing 1,400 tons; 
Everett, Wash., 1.800 tons; 3,500 tons are active at New York. A Denver 
water tunnel contract will require 2,600 tons of plates. 

Railroads remain out of the market except for miscellaneous require- 
ments, the Pennsylvania taking bids on 10,000 tons for second quarter. 
Argentine state railroads will exchange corn in Spain for 17,000 tons of rails. 

For the second consecutive month, iron and stell exports have increased 
and imports fallen. February exports, 63,936 tons, were up 7,216 tons 
over January; and imports, 19,748 tons, were down 2,144 tons. 

‘‘Steel’s’’ price composites remain unchanged this week, except for an 
8cent advance in scrap, to $6.54. 


Steel ingot production for the week ended March 27 was 
at a shade over 14% of capacity, according to the ‘‘Wall 
Street Journal’ of March 28. This compares with 144% 
in the week before, and a little over 15% two weeks ago. 
The “Journal’’ adds: 


U. 8. Steel is credited with a rate of a fraction over 14%, against 144% 
in the previous week and a shade under 15% two weeks ago. Independents 
are running barely 14%, compared with 144% % in the preceding week and 
154% two weeks ago. 

The following table gives the percentage of production for the correspond- 
ing week of the last five years, with the approximate changes from the 
week immediately preceding: 

: Inde- Inde- 
Industry. U.S. Steel. pendents. Industry. U.8. Steel. 
1932...24 —1 25 —1l1 22%—1%/1929...95 + i 97 93 + % 
1931_..55 —2 564%+1 54 —34%/1928...85 +2 90 +1 80 +2 
1930...7544+2% 83 +3 69 +3 


<>. 
—_ 


Price of Galvanized Steel Sheets to Be Raised $2 a Ton 
by Pittsburgh Producers. 


Effective April 5, prices of galvanized sheets will be ad- 
vanced $2 a ton by several leading producers at Pittsburgh, 
we learn from the New York “Times’’ of March 25, which 
adds: 

This is in line with the policy of steel producers to eliminate price shading 
and strengthen the price structure of steel products. 

The manufacturers will give buyers of galvanized sheets an opportunity 
to place orders for their requirements in the second quarter until April 5 


at the current price, 2.60 cents a pound. Thereafter, they will ask 2.70 
cents. 





——< 


Bituminous Coal and Anthracite Output Lower — 


During Week Ended March 18 1933—February 
Production Exceeds Preceding Month. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal and 
anthracite declined in the week ended March 18 1933, 
amounting during that period to 5,160,000 short tons and 


a — 
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929,000 tons, respectively. This compares with a total 
output of 5,518,000 tons of bituminous coal and 920,000 
tons of anthracite during the preceding week and 7,738,000 
tons of bituminous coal and 1,260,000 tons of anthracite 
during the corresponding period last year. 

During the month of February 1933, production was 
estimated at 27,134,000 short tons of bituminous coal and 
4,275,000 tons of anthracite as against 27,060,000 tons of 
bituminous coal and 3,807,000 tons of anthracite in January 
1933 and 28,013,000 tons of bituminous coal and 4,019,000 
tons of anthracite in February 1932. The Bureau’s statement 
follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 





Week Ended. Coal Year to Date. 


Mar.18, Mar.11,Mar.1 
1933.c 1933.d 1932. 1932-1933. {| 1931-32. 1929-30. 








Bitum. coal:a 
Weekly total|5,160,000/5,518,000/7,738 ,000 |285 ,633 ,000/350,945 ,000|504,519 ,000 
Daily aver__| 860,000} 920,000)1,290,000 966,000} 1,185,000}; 1,702,000 

Pa. anthraciteb 
Weekly total] 929,000} 970,000/1,260,000) 47,299,000; 54,040,000} 70,812,000 
Daily aver__| 154,800] 161,700} 210,000 161,700 184,800 248,100 

Beehive coke: 
Weekly total 19,800 19,600 21,400 711,300 935,200} 5,645,400 
Daily aver__ 3,300 3,267 3,567 2,438 3,117 18,818 


a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 
to revision. d Revised. 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL BY 
STATES (IN NET TONS) (000 OMITTED). 






























































Week Ended. Monthly Production. Coal Year to Date. 
State, 
Mar.11)Mar. 4; Feb. Jan. Feb. 1932- | 1931- | 1929- 
1933. | 1933. | 1933. | 1933. | 1932. | 1933. | 1932. | 1930. 
Alabama -_-_----_- 144 137 664 740 666; 7,175} 9,871} 16,313 
Ark. & Okla---- 22 17 253 213 212| 2,204) 2,786 z 
Colorado. --...-- 83 81 614 553 594] 4,831) 5,957) 8,876 
pO “Se 732 637; 3,635| 3,520} 4,332] 25,038) 39,140) 54,122 
a 242 209} 1,230; 1,192} 1,245) 10,778} 12,315) 16,434 
ee 65 58 312 292 362} 2,948) 3,056; 3,869 
Kansas & Mo.-- 97 97 577 513 556) 5,051; 5,259) 6,205 
Ky.—Eastern _-_ 325 376} 2,184) 2,126) 2,008] 24,247) 27,235) 42,378 
Western _.._- 166 120 760 720 696] 8,630) 7,441) 12, 
Maryland _-_~_-_-- 26 28 128 138 156] 1,165; 1,721} 2,369 
Michigan - - - -- - 7 8 40 42 43 302 273 730 
Montana_-_-_----- 34 - 37 206 195 239; 1,888) 2,206) 3,094 
New Mexico_--_- 19 20 114 115 108 1,100} 1,367) 2,333 
North Dakota-- 40 39 255 230 177} 1,450] 1,482] 1,679 
2 SES ae 430 315} 1,580) 1,557) 1,406] 11,988) 17,940] 22,172 
Penna. (bitum.)-| 1,435) 1,409) 6,133] 6,347| 6,210] 68,935) 82,635)129,375 
Tennessee_ _ ____ 57 53 280 283 280} 2,884) 3,889) 4,938 
a cocoon noe 11 11 58 57 51 577 654 974 
(, esha 43 43 327 305 364) 2,501) 3,152} 4,562 
Ve nan 161 152 770 760 706 7,424| 8,576) 11,604 
Washington _-_- - 22 22 126 127 180 1,369 1,711} 2,232 
West. Virginia— 
Southern a___} 1,019) 1,059) 5,366) 5,460) 5,105!) 59,049] 68,019| 93,576 
Northern b_ _- 280 274; 1,187} 1,240) 1,879} 16,410) 21,677| 33,266 
Wyoming _-__-_-- 55 64 320 320 424) 3,598) 4,547!) 6,089 
Other States.c _- 3 3 15 15 25 164 173 205 
Tot. bit. coal_| 5,518) 5,270) 27,134} 27,060) 28,013) 271,706|333,082/484,860 
Penn. anth----- 970 967| 4,275) 3,807) 4,019) 44,727) 51,225) 68,592 
Total coal_-__! 6,488) 6,237! 31,409! 30,867| 32,0321 316,433'!384,307'553,452 





a Includes operations on the N. & W.; C. & O.; Virginian: K. & M., and B. C. 
&G. b Rest of State including Panhandle. c This group is not strictly comparable 
in the several years. 

ir 


Foundry Operations in Philadelphia Federal Reserve 
District During February, as Reported by Uni- 
versity of Pennsylvania—Slight Increase Noted in 
Production of Gray and Malleable Iron Castings 
Over Previous Month, While Production of Steel 
Castings Decreased. 


The production of gray and malleable iron castings in- 
creased slightly during February, according to reports re- 
ceived by the Industrial Research Department of the Uni- 
versity of Pennsylvania from 32 foundries located in the 
Philadelphia Federal Reserve District. The production of 
steel castings, however, was 30% less than in January. 
In reporting this, the Research Department added: 


Shipments of iron and steel castings also decreased during February. 
The average price per pound for steel castings was higher than that of a 
month ago and a year ago although the price for iron castings was lower 
than in January 1933 and February 1932. Unfilled orders for iron castings 
at the end of the month showed an increase over those on hand at the 
beginning of February, but the unfilled orders for steel castings was less. 
All raw stocks on hand were less than those of a month ago and a year ago. 


IRON FOUNDRIES. 




















No. of Per Cent Per Cent 
Firms February Change Change 
Report- 1933. jrom from 
tng. Jan. 1933.|Feb. 1932. 
oe TES. ccc nctdodescmadutind short tons| 12,572 0.0 0.0 
BR IRE Sip preigead lps ateenesgiag short tons ,085 +1.9 —41.9 
31 GT I Cees iobenwesceu short tons 83 +1.3 —37.1 
a ec al short tons 818 +2.7 —35.5 
For further manufacture_-_short tons 165 —4.9 —44.0 
4 Malleable iron +7.9 —66.6 
a Ree —2.1 —38.8 
epee —7.3 —39.9 
19 /|Unfilled orders....-- +3.8 —40.5 
| ESTE —5.0 —35.2 
28 |Raw Stock—Pig iron--- —10.9 —38.3 
27 Scrap —3.8 —17.8 
27 Coke —12.8 —23.3 








GRAY IRON FOUNDRIES. 


The_output of gray iron castings in 31 foundries during February was 
1.3% more than in January. This increase in activity was not general 
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or typical for the industry. Only one-fourth of the firms had an increase 
in production; one-half experienced a decrease and the remaining fourth 
did not operate in either month. The total production of the reporting 
foundries located in Philadelphia increased 5%, but only three firms pro- 
duced more in February thanin January. Activity in the foundries located 
outside of Philadelphia continued to decresae. The production of these 
firms has declined every month since last September. 

Previous experience does not indicate any clearly defined seasonal in- 
fluence at this period of the year. Since 1926 the percentage of change 
from January to February has ranged from an increase of 9% to a decrease 
of 13%. In three of the years the increases were 5% or more, in three 
other years tne percentages of decrease were in excess of 5%, and in the 
remaining year the percentage of increase was % of 1%. 

Shipments of iron castings decreased 2% in tonnage and 7% in value. 
The average price per pound was less than a month ago and a year ago. 
The decrease in price was also apparent in the unfilled orders on hand at 
the end of February wnich were 4% more in tonnage but 5% less in value 
than at the beginning of the month. 

All raw stocks on hand were less than those of a month ago and a year ago. 


MALLEABLE IRON FOUNDRIES. 


The production of malleable iron castings in four foundries during Febru- 
ary was 8% more than in January. This is the first increase since last 


October. 
Feb. 1933. Jan. 1933. Feb. 1932. 
Average price per pound of shipments: 
SOOT CRs bBo i cineca cir tetints iiiee wth .0539 .0569 .0548 
al ae eR atin aici online Coes eee a .0797 .0668 .0740 
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STEEL FOUNDRIES. 
No. of Per Cent Per Cent 
Firms February Change Change 
Report- 1933. Srom from 
ing. Jan. 1933.|Feb. 1932. 
ee Sa ee short tons 8,630 0.0 0.0 
S ee 4b ks in ameeaee short tons 477 — 29.9 —59.5 
NE So. citanniediinte Maes ood short tons 436 —27.5 —59.3 
For further manufacture __--_short tons 41 —27.5 —61.1 
SD PN sh ois hn ccc short tons 426 —37.1 —66.8 
2s ann niibiid na cd matnbban teal 67,850 —24.9 —64.3 
7 {Unfilled orders............. short tons 839 —4.2 —64.6 
bo RE UL Ee eG rn eh Ne” 93,239 —5.3 —65.7 
6 |Raw eee aete 2 RS eaten short tons 115 —21.3 —48.0 
6 i Ere short tons 2,892 —26.5 —40.1 
6 Fe short tons 100 —12.7 —50.0 





The total production of steel castings in eight foundries in February 
was less than 500 tons. This represents a decrease of 30% from the output 
in January and is less than 10% of (or a decrease of more than 90% from) 
the average monthly production in 1926. The decrease was widespread 
with only three firms reporting any increased activity. 

Shipments of steel castings were 37% less in tonnage and 25% less in 
value than in January. The average price per pound in February, how- 
ever, was higher than that of a month ago and a year ago. 

Despite the decreases in production and deliveries, the volume of un- 
filled orders at the end of the month were 4% less than at the beginning 
of February and their value was 5% less. 

All raw stocks on hand were less than those of a month ago and a year ago 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ending March 29, as reported 
by the Federal Reserve banks, was $2,787,000,000, a 
decrease of $321,000,000 compared with the preceding week 
and an increase of $188,000,000 compared with the corres- 
ponding week in 1932. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


On March 29 total reserve bank credit amounted to $2,688,000,000, a 
decrease of $199,000 ,000 for the week. This decrease corresponds with a 
decrease of $255,000,000 in money in circulation and increases of $8,000,000 
in monetary gold stock and $18,000,000 in Treasury currency, adjusted, 
offset in part by increases of $69,000,000 in member bank reserve balances 
and $12,000,000 in unexpended capital funds, non-member deposits, &c. 

Bills discounted . ecreased $78,000,000 at the Federal Reserve Bank of 
New York, $21,000,000 at Philadelphia, $15,000,000 at Chicago and 
$126,000,000 at all Federal Reserve banks. The System’s holdings of bills 
bought in open market declined $42,000,000 and of Treasury certificates 
and bills $26,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 1930 issue of the 
“‘Chronicle’’ on page 3797. 

The statement in full for the week ended March 29, in 
comparison with the preceding week and with the correspond- 
ing date last year, will be found on a subsequent page, 
namely, 2194. 

Changes in the amount of reserve bank credit outstanding 
and in related items during the week and the year ending 
March 29 1933, were as follows: 


Increase (+) or Decrease (—) 
ince 
Mar. 29 1933. Mar. 221933. Mar. 30 1932. 
g 





$ 3 
Billy Ganonntes.........2-ncscesecuce 545,000,000 —126,000,000 —88,000,000 
ie BONEN a. n-nneccewes 310,000,000 42,000,000 +244,000,000 
U. 8. Government securities 1,838,000,000 —26,000,000 +966,000,000 
Other Reserve bank credit. -...---- ,000,000 —5,000, — 22,000 ,000 


Monetary gold stock___......-..--- 4,272,000,000 ee - ,000,000 —1 16°000,000 
Treasury currency adjusted____.___- 1,859,000,000 -+ 18,000,000 +79,000,000 
Money in RSG tee 6,353,000,000 —255,000,000 +913,000,000 
Member bank reserve balances --- --- 1 ‘987 ,000,000 +69,000,000 + 76,000,000 
Unexpended capital funds, non-mem- 

DR RONNIE Ol cscs écachawad= 478,000,000 -+ 12,000,000 +73,000,000 


Beginning with the Statement of March 15 1933, new 
items were included, as follows: 


1. ‘‘Federal Reserve Bark notes in actual circulation,’’ representing the 
amount of such notes issued under the provisions of paragraph 6 of Section 
18 of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘Redemption fund—Federal Reserve Bank notes,’’ representing the 
amount deposited with the Treasurer of the United States for the redemp- 
tion of such notes. 

3. “Special deposits-member banks’’ and ‘‘special deposits-non-member 
banks,’ representing the amount of segregated deposits received from 
member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve Bank notes outstanding, held by Federal] Reserve banks 
and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve Bank notes. 


-— 
te 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Beginning with the returns for June 1927, the Federal 

Reserve Board also commenced to give out the figures of 


the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows a decrease of $27,000,000, the total of these 
loans on March 29 1933 standing at $371,000,000 as com- 
pared with $331,000,000 on July 27 1932, the low record 
for all time since these loans have been first compiled in 
1917. Loans “for own account’’ decreased from $367 ,000,000 
to $336,000,000 but loans ‘‘for account of out-of-town 


' banks’’ increased from $26,000,000 to $31,000,000, while 


loans ‘‘for account of others’’ decreased from $5,000,000 to 
$4,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES, 



































New York. 
Mar.29 1933. Mar. 22 1933. mee well 
$ $ 
Loans and investments—total-_-_-.------ 6,457,000,000 6,484,000,000 6,541,000,000 
 . Cccksccincbiennahened 3,118,000,000 3,151,000,000 4,074,000,000 
Ce Wi cic asnentmscascsunen 1,555,000,000 1,626,000,000 2,043,000,000 
pF BRERRSS. TG TG ATE SIE ESE SP 1,563,000,000 1,525,000,000 2,031,000,000 
Investments—total__.....-.--.------ 3,339,000,000 3,333,000,000 2,467,000,000 
U. 8. Government securities - - - ~so ay 185,000,000 2,210,000,000 1,610,000,000 
Cer ene Che ec wccncnce 1,154,000,000 1,123,000,000 "857 "000,000 
Reserve with Federal Reserve Beak... 739,000,000 609,000,000 689,000,000 
Ci Oh GR. cnc ameckckinaoceas 50,000, 56,000,000 43,000, 
Net demand deposits 2. ¥ 4,640 ‘000,000 4,814,000 ,000 
a 739,000 ,000 ,000 ,000 
Government deposits 170,000,000 193,000,000 
Ce eS cen ep maciee 54,000,000 70,000,000 
TIRES SIE REESE: sg NR Te 859,000,000 902,000,000 
Borrowings from Federal Reserve Bank. 84,000,000 147,000,000 -........ 
Loans on secur. to brokers & dealers: 
Se ee Se eae ,000,000 367,000,000 438,000,000 
For account of out-of-town banks.... 31,000,000 26,000,000 82,000,000 
For account of others. .._....i-.--- 4,000,000 5,000,000 5,000,000 
NIG. 5s. anwthowmnéwceronnctee 371,000,000 398,000,000 525,000,000 
Ce: CE 8c oan aac cote o awdeake 234,000,000 252,000,000 424,000,000 
| ae Sea 137,000,000 146,000,000 101,000,000 
Chicago. 
Loans and investments—total_......-- 1,131,000,000 1,125,000,000 1,410,000,000 
i nn a dat Sila etait eile 647,000,000 “#645, 000,000 960,000,000 
an in ee a 355,000,000 *357,000,000 554,000,000 
RR Se Le Rae a SEES 292,000,000 *288,000,000 406,000,000 
Investments—total ......--.---------- 484,000,000 *480,000,000 450,000,000 
U. 8. Government securities... ..---.. 246,000,000 239,000,000 237,000,000 
Ce CE oven cccuescncecus 238,000,000 *241,000,000 213,000,000 
Reserve with Federal Reserve Bank_... 175,000,000 162,000,000 133,000,000 
SR el a ell ee a Se 59,000,000 63,000,000 14,000,000 
Net demand deposits...........------ 805,000,000 809,000,000 878,000,000 
NE en a uiianmetiaimiin 360,000,000 357,000,000 383,000,000 
Government deposits.........----..--- 16,000,000 17,000,000 24,000,000 
Se et WOMEN, fo cine caccdsconcanue 129,000,000 136,000,000 142,000,000 
py EE RRS a aaa 194,000,000 191,000,000 260,000,000 
Borrowings from Federe] Reserve Bank. 3 -...---- pcan ‘a 2,000,000 
* Revised. 
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Stock of Money in the Country. 

The Treasury Department at Washington has issued thu 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note that, 
beginning with the statement of Dec. 31 1927, several very 
important changes have been made. They are as follows: 
(1) The statement is dated for the end of the month instead 
of for the first of the month; (2) gold held by Federal Reserve 
banks under earmark for foreign account is now excluded, 
and gold held abroad for Federal Reserve banks is now 
included; and (3) minor coin (nickels and cents) has been 
added. On this basis the figures this time, which are for 
Feb. 28 1933, show that the money in circulation at that 
date (including, of course, what is held in bank vaults of 
member banks of the Federal Reserve System) was $6,545,- 
067,961, as against $5,644,618,924 on Jan. 31 1933 and 
$5,603 542,630 on Feb. 29 1932, and comparing with $5,698,- 
214,612 on Oct. 31 1920. Just before the outbreak of the 
World War, that is on June 30 1914, the total was only 
$3 ,459,434,174. The following is the full statement: 
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a Does not include gold bullion or foreign coin other than that held by the Treas- 
ary, Federal Reserve banks, and Federal Reserve agents. Gold held by Federal 
Reserve banks under earmark for foreign account is excluded, and gold held abroad 
ror Federal Reserve banks is included. 


b These amounts are not included in the total since the money held in trust 
against gold and silver certificates and Treasury notes of 1890 is included under 
pao eg hnad serge gehaemangrne ee typed ver dollars, respectively. 

c The amount of money held in trust and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 


d This total includes $73,804,191 gold deposited for the redemption of Federal 
Reserve notes ($1,067,360 in process of redemption), $37,048,475 lawful money 
deposited for the redemption of National bank notes ($14, 384, 540 in process of 
redemption, including notes chargeable to the retirement fund), $1,350 lawful 
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money deposited for the retirement of additional circulation (Act of May 30 1908)" 
and $47,142,667 lawful money deposited as a reserve for postal savings deposits. 


e Includes money held by the Cuban agency of the Federal Reserve Bankfof 
Atlanta. 

f The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 


Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption: silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption: United States notes are 
secured by a gold reserve of $156,039,088 held in the This reserve fund 

also be used for the redemption of Treasury notes of 1890, which are also secured 


like amount of gold or of gold and such discounted or purchased is eligible 
under the terms of the Federal Act, or, until March 3 1934, of ¢ of direct obliga- 
tions of the United by a majority vote of the Federal Reserve 
Board. Federal Reserve banks must maintain a gold reserve of at least 40%, 
oe the gold eg fund which must be deposited with the United States 

Reserve notes in actual circulation. Lawful money has 


of the United States for their retirement. 
money with the Treasurer of the United States for the redemption of National 
bank notes secured by Government bonds. 


-— 
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Albert H. Wiggin Former Chairman of Chase National 
Bank Returns from Abroad Following Mission to 
Berlin on German “Standstill’”’ Agreements. 


Albert H. Wiggin, Chairman of the Foreign Creditors’ 
Standstill Committee, returned to New York on March 29 
after completing arrangements for future payments of Ger- 
man short-term debts to the bankers of the United States 
and certain European bankers. On the eve of his departure 
for Europe last January Mr. Wiggin resigned as Chairman of 
the governing board of the Chase National Bank. Mr. 
Wiggin arrived from abroad this week on the North German 
Lloyd steamer Bremen. According to the New York 
‘Herald Tribune’’ of March 30 Mr. Wiggin emphasized that 
he was ‘‘definitely through as a banker.’’ From the same 
paper we quote: 

His unexpected severance of banking ties was ‘‘due to 65 years of age,"’ 
he remarked. He agreed that small boards of directors are more effective 
than large boards and in respect to the hitherto unconfirmed reports that he 
would quit the directorate of the Chase board, he said: ‘‘Yes, I may resign 
from a lot of things, as I want to be free to travel. I don’t know where or 
when, but I shall travel all right.”’ . . 

He recalled that the creditors’ committee represented the banks of Bel- 
gium, Czechoslovakia, Denmark, France, Great Britain, Holland, Sweden, 
Switzerland and the United States, and that the standstill agreement or 
private moratorium had been prolonged for another year, so as to terminate 
in Feb. 28 1934. 

He was accompanied by Mrs. Wiggin, who will resume her sketching and 
painting at her New York studio. Mr. Wiggin said that the ailment in his 
right knee had improved while he was abroad. 

He concluded by observing that ‘‘President Roosevelt certainly has got 
the whole world behind him.’’ 
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Pound Sterling Valued at $4.13 for Canadian Tariff 
Purposes. 


An Ottawa dispatch to the ‘‘Evening Post,’’ dated March 
28, stated: 


The average value of the pound sterling for special duty purposes has 
been set at $4.13 by the Canadian Department of National Revenue, 
effective April 1 to April 15, inclusive. 

The ‘‘dumping” duty, therefore will be 12 cents, the difference between 
$4.25, the fixed value of the pound, and $4.13, and is applied against im- 
ports of British goods. 

ee 
New Canadian Budget Includes Tax Advances on In- 
comes and Minor Tariff Rises—Finance Minister 
E. N. Rhodes Estimates Changes Will Add $70,- 
000,000 Annual Revenue—Valuation of Pound 


Sterling for Duty Purposes Fixed at $4.25. 


Annual budget proposals introduced into the Canadian 
Parliament by Edgar N. Rhodes, Minister of Finance, on 
March 21 included increased income and excise taxes, as 
well as 57 tariff amendments described as ‘‘of a minor char- 
acter.’” The U.S. Department of Commerce remarked that 
21 of these changes involve clarification of wording and that 
most of the others effect reduction in the present duties. 

Canadian Press advices from Ottawa March 21 stated 
that the 1933-34 budget as presented by Mr. Rhodes showed 
a deficit on ordinary account of $53,608,000, with revenues 
amounting to $310,817 ,000 and expenditures of $364,425 ,000. 
The Finance Minister estimated that the new measures 
recommended would produce at least $70,000,000. 

A Canadian Press dispatch dated March 21 quoted Mr. 
Rhodes as paying a tribute to Canadian banks and remarking 
that ‘‘our banking system has fully maintained its enviable 
reputation, meeting every demand upon it and retaining 
the fullest confidence of the public.”’ 

The valuation of the pound sterling for duty purposes was 
fixed in the budget at $4.25 instead of $4.40. This lowering 
in valuation is for the purpose of computing special or dump- 
ing duties on imports from the United Kingdom and the 
Irish Free State. In the case of other countries it is pro- 
vided that the dumping duties will be the difference between 
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the par value and the current change rate of the currency 
of the country of origin. 


Other features of the new fiscal program were descrigbed 
as follows, in an Ottawa dispatch to the ‘“Times’’ on Mar.21: 


‘Taxes on personal incomes will be increase by the recdution of the statu- 
tory exemptions for married men from $2,400 to $2,000 and unmarried 
from $1,200 to $1,000 and allowances for children from $500 to $400, 
together with a rise on the basic rate from 2 to 3% with a surcharge of 5% 
on incomes over $5,000. The rates on the higher brackets rise sharply. 
On $500,000 the tax will be 56% plus the surcharge. 

Taxes on corporations and joint stock companies will be increased to 
12%% and the $2,000 exemption will be eliminated. Where a consolidated 
return includes subsidiaries the rate will be 1344%. To catch tax evasions 
through bearer bond coupons, ownership certificates will have to be signed 
and collected by the corporation or bond issuers and forwarded to the 
government. 

Levy on Foreign Investors. 


A tax of 5% is to be imposed at the source on all interest or dividends 
paid by Canadian debtors to non-residents, but the act provides for re- 
ciprocal arrangements with other countries. Hitherto Canada has not 
taxed foreign investors. 

The sales tax will remain at 6%, but many exemptions will be wiped out. 
Among the excise tax increases will be 2 cents per pound on refined sugar 
Excise duties will also be higher, with the rate on distilled spirits used in 
— preparations, &c., $2.50 a proof gallon, and $1 on native fruit 
u i 

Exporters of farm products and canned fruits and vegetables will be 
paid from the Agricultural Stabilization fund the difference between the 
depreciated currency of the buying country and the pound at $4.60. 

The new conversion loan is to be handled ‘‘on a basis that will keep 
faith with investors and not in any sense involve repudiation of existing 
contracts.’” The government will co-operate with the contemplated move 
on the part of the banks to reduce interest rates by reducing the rate paid 
on postal savings deposits. ‘ 


Canadian National Deficit. 


A total of $60,058,000 was provided for the Canadian national deficits, 
but all the money required by the system came from the Dominion Territory. 

“It is well known that as regards the volume of railway traffic the year 
was very disappointing,’’ the Finance Minister observed. Gross opera- 
ting revenues declined 19%, or over $39,000,000. Capital expenditures were 
drastically curtailed. The net in 1932 after crediting equipment retirements 
amounted to $799,000, as compared with $34,373,262 in 1931. 

On March 31 1933, the funded debt of the Canadian National due the 
Public was $1,263,000,000. It was reduced $11,000,000 in the year. Of 
the outstanding amount $965,000,000 bears the guarantee of the Dominion. 


The announcement March 23 by the U. S. Department 
of Commerce follows: 


The annual] budget proposals introduced into the Canadian Parliament 
by the Minister of Finance on March 21, and provisionally effective on 
foreign goods entering Canada beginning March 22, include: 

1. 57 amendments to the import tarriff described as ‘‘of a minor char- 
acter’’, 21 of which involve clarification of wording and most of the rest 
effecting reductions in the present duties; 

2. The lowering, from $4.40 to $4.25 Canadian, of the valuation of the 
pound sterling for special duty purposes on imports from the United King- 
dom and the Irish Free State; 

3. The retention of the sales tax at the present basic rate of 6%, with 
the list of total or partial exemptions materially curtailed; and 

4. The imposition of new special excise taxes on selected imported items; 
according to a telegram from Commercial Attache Lynn W. Meckins at 
Ottawa, received by the Department of Commerce. 


Tariff Changes. 


Reductions from all countries include playing cards; gasoline gauge parts, 
fuel pumps and parts thereof, steering gear locks, transmission locks or 
combinations; complete parts for the repair of aircraft engines; electric dry 
shaving machines; steel die blocks; positive and negative films for books; 
complete parts for surgical operating tables; flax tow or paper, carpeting, 
rugs, Mats and matting; and, when used for designated purposes, magnetos 
and parts; metal caps; cotton linters and cotton pulp; certain cotton yarns 
and fabrics. 

Reductions under the British preferential tariff include pressed steel 
belt pulleys for power transmission and cotton fabrics for use as billiard 
cloth. 

Reductions under the intermediate and general tariffs include canned 
shrimp, certain chemical compounds and dyes, aluminum scrap, weighers 
for use as parts of threshing machines, and, when used for designated 
purposes, amyl alcohol, Xanthates, and nitrate of soda. 

Increases under the intermediate and general tariffs include electric 
light and arc carbons and knitted goods. 

Increase under the British preferential tariff applies to electric telephone 
apparatus and parts. 

Sales Tax. 


The following items (previously exempted) are now subject to the 6% 
sales tax: Materials and non-permanent equipment for manufacturing 
goods subject to the sales tax; fuel oil, molasses, corn syrup, sugar cane 
syrup, cleaned rice, sago, tapioca, and certain other processed foodstuffs; 
certain machinery and appliances. 

All items previously subject to the 3% sales tax are now subject to the 
full rate of 6%, except articles made by blind labor in Canada. 

In this list were included boots and shoes, including rubber footwear; 
creosoted railroad ties; printing paper for producing newspapers and maga- 
zines; moist mince meat; yeast; and the articles following which have pre 
viously paid the 3% rate, only when produced in Canada: Prepared vege- 
tables and prepared fruits; pastes, hash, jellies, jams, fruit butters, and 
similar products. 

New Special Excise Tazes. 


The following products are made subject to new excise taxes; Cosmetics 
and toilet preparations, 10%, and automobile tires and tubes, 5% both 
based on the duty-paid value; cigarette papers, 2 cents per 100 leaves; 
cigaretts tubes, 5 cents per 50 tubes; refined sugar, 2 cents per pound, un- 
fermented wort, 25 cents per gallon (Imperial); malt syrup, malt syrup 
powder, and malt extracts, 50 cents per pound. 

Matches in books or packages containing 20 or less, are taxable at 3/20 
a cent per package. The excise duty on distilled spirits for making pro- 
prietary medicines, extracts, medicines, perfumed spirits, and pharmaceuti 
cal preparations is increased to $2.50 per proof gallon (formerly from $2.40 
to $2.43); spirits distilled from native fruit juices for the manufacture of 
wine, are taxed at $1.00 per proof gallon. 
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Special Treatment of Depreciated Currency Imporis. 

This lowering of the valuation of the pound sterling for special duty 
purposes, on imports from the United Kingdom and Irish Free State, from 
$4.40 to $4.25 Canadian, refers to the official valuation for dumping duty 
purposes established by Canada beginning Nov. 1931, on imports from 
certain countries whose currencies had depreciated more than that of 
Canada. Importations into Canada from the following countries are now 
understood to be assessed duty upon the mint or par value of the currencies 
rather than upon their current exchange values: United Kingdom and 
Irish Free State, Norway, Sweden, Denmark and Finland; Portugal and 
Brazil; and Japan. In addition, special or dumping duties are also levied 
by Canada upon such imports, when competitive with Canadain products, 
equal in amount to the difference between the par value and the current 
exchange rate, in the case of all the countries listed except the United 
Kingdom and the Irish Free State, for which an official value of $4.40 
Canadian was substituted for the par value, and now reduced to $4.25. 

— 


British Treasury Authorizes Bank of England to Re- 
duce Fiduciary Issue—Gold Acquisition Enables 
Cut of £15,000,000. 


The British Treasury yesterday (March 31) authorized the 
Bank of England to reduce the fiduciary currency issue from 
£275,000,000 to £260,000,000, according to United Press 
advices from London yesterday to the New York ‘“Sun,”’ 
which went on to say: 


This step was made possible by the Bank’s acquisition of gold since 
January 18. The currency issue will still remain ample for all normal 
requirements. 

Britain’s currency normally is composed of sterling notes and coin to the 
full value of the gold holdings of the Bank of England, plus a fiduciary issue 
of £260,000,000 backed by Government securities and a small amount of 
silver. 

The fiduciary issue had to be increased to £275,000,000 on Aug. 1 
1931, when the gold drain on London made it necessary to release more 
of the Bank’s gold for shipment abroad. When the release of this additional 
£15,000,000 in gold did not prove adequate to meet the continuing gold 
drain, the gold standard had to be suspended. 

Wednesday’s (March 29) Bank of England statement showed gold hold- 
ings in the issue department of £171,839,050, with a total currency issue of 
£446 ,839,050, representing currency to the full value of the gold holdings, 
plus £275,000,000 of fiduciary issue. 

Currency to the value of £367,111,600 was actually in circulation, the re- 
mainder £79,727 ,450, being held in reserve for emergencies. 

Reduction of the fiduciary issue by £15,000,000 will simply reduce this 
reserve by £15,000,000, assuming that the note circulation and the Bank’s 
gold holdings do not alter. Even this reserve will compare most favorably 
with the record low reserve of £23,595,227 on Dec. 28 last. When 
the long hoped for increase in commodity prices comes there will be ample 
currency resources to cope with the situation. 

The Bank’s gold holdings on Wednesday compared favorably with the 
record gold holdings for all times of £176,500,000 in September 1928. 


The last item in these columns bearing on the Bank of 
England’s fiduciary issue appeared in the ‘‘Chronicle’’ of 
Dec. 24 1932, page 4306. 


<i 





Bank of England Pays 6% Dividend. 

The following, from London, March 23, is from the New 
York “Evening Post”: 

The Bank of England has declared a dividend of 6% for the half year 
ended Feb. 28 last, or the same amount as was declared at this time 
last year. 

The bank reports a net profit for the six months’ period of £656,532, 


after provision for all contingencies. 
a 


Bank of England Meets in New Assembly Room — 
Other Parts of Building to Be Reconstructed 
Later. 


Canadian Press advices from London, March 25, are taken 


as follows from the New York “Herald Tribune” : 

The historic nickname of the Bank of England, the ‘‘Old Lady of Thread- 
needle Street,’ should be revised, for the Old Lady has become as fresh 
and blooming as any debutante. 

Annua! meetings of stockholders are known as “general courts.” The 
meeting just held took place for the first time in the new court room form- 
ing part of a scheme for virtual reconstruction of the historic building. 
The form and ceremony of the general court remains much the same as it 
was 100 years ago. 

Montagu Nornran, the Governor, led a solemn procession of grave directors 
and then proceeded to tell the stockholder the contents of the Old Lady’s 
stocking, to the last penny. The profits amounted to £656,532, 5 shillings, 
5 pence. One stockholder congratulated Mr. Norman on having made still 
another journey to the United States—this time ‘‘the United States of 
matrimony” which would strengthen his position in the bank and elsewhere. 

Mr. Norman smiled his thanks and the stockholders smiled their satis- 
faction at again receiving their 6% dividend. 

cecilia 


British Government Ends Financial Year With 
Deficit of £32,279,000. 


Associated Press advices from London yesterday (March 
31) stated: 

The financial year of the British Government ended to-night with a deficit 
of £32,279,000. At the current rate of exchange this is equivalent to 
$111,685,340. 

The Treasury report showed a total revenue of £744,791,000, and expendi- 
tures, excluding the American debt payment last December of £748,114,- 
000, leaving a deficit of £3,323,000. 

This figure includes a provision of £17,250,000 for the sinking fund. The 
payment to the United States was £28,956,000, making the total deficit 
£32 ,279,000. 

The income tax produced £251,000,000 as compared with the budget 
estimate of £260,000,000. ‘The surtax yielded £60,700,000 as compared 
with the budget estimate of £66,000,000. Customs and excise yielded 
£288 ,000,000, wnich was £2,000,000 short of the estimate. 
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Britain’s Credit Now so Good She Is “Almost 
Embarrassed.” 


The following is from a cablegram to the New York 
“Times,” dated London, March 24: 


Appraising the work of the National Government in the last 12 months, 
Neville Chamberlain, Chancellor of the Exchequer, told an audience in 
Birmingham to-night that British credit was ‘so fully restored that the 
Government is almost embarrassed by the amount of foreign money brought 
to London by people who feel it to be a safer place than whence it came.” 

From having slipped back to the position of the third exporting country, 
Mr. Chamberlain declared, Great Britain had regained the first position. 

“Since we came into office more than 200 new factories have been 
established here with foreign capital,’’ he continued. ‘‘We have invita- 
tions from 20 countries to negotiate new commercial treaties, which was 
unprecedented in the days of free trade because we had nothing to offer 
in return.” 

-> -- 


London’s Bank Gold Highest Since 1928—£4,000,000 
Above Last Year’s Maximum. 


Stating that the Bank of England continues to accumulate 
gold, a cablegram from London, March 18, to the New York 
“Times” added: 


Its purchases from the market during the week ended with Wednesday, 
as shown by Thursday’s statement, aggregated nearly £6,500,000, making 
the total influx since the last American war debt payment more than 
£46,500,000 and raising the bank’s gold holdings to £167,135,000. To 
this amount £2,960,000 more has been added in the two past days. 

Actual present holdings exceed by more than £4,000,000 the high point 
touched in July 1931. They are still considerably below the high record 
gold holdings of all time for the bank, which were £176,500,000 on 
Sept. 12 1928, but this week’s total gold holdings have never been exceeded 
in any week of the bank’s history except in 1928. The reserve of the 
banking department, £78,319,000, is an absolute high record for the bank’s 
history. 

The bank is now taking positive steps to neutralize the influence of this 
incoming gold by selling securities. But the gold arrivals have never 
largely increased the supply of credit, and the money market is suffering 
from superabundant funds. Day to day money rarely commands more 
than % of 1%, and frequently goes at less. The rate on three months’ 
Treasury bills has fallen below % of 1%, and the rate for three months’ 
fine commercial bills is only just above % of 1%. 


Since the above was published the Bank of England return 
for the week ending March 29 has appeared, showing a fur- 
ther gain in gold holdings of £2,313,252. 

—————< 
Contrasts Between United States 
; England’s in 1931. 


The following London advices, March 17, are from the 
New York “Times”: 


It was pointed out this week in financial London that wide difference 
exists between the circumstances of the American banking crisis and the 
British situation which forced England off the gold standard a year and 
a half ago. England was obliged to suspend gold payments because there 
had been complete international loss of confidence in sterling ; and because, 
in her efforts to defend the position, all gold available for the purpose had 
been either actually sent abroad or marketed against foreign credits. At 
the same time, England was then confronted with an abnormally large 
adverse trade balance, and owed immense funds to foreigners on account 
of short-dated deposits and investments. 

The American crisis, on the other hand, was not due to external diffi- 
culties, but wholly to internal loss of confidence. Furthermore, America 
has an immense stock of available gold, a favorable trade balance and a 
large excess of assets over liabilities in the foreign account. The only 
point of real resemblance between the two crises is considered to be that 


America still has a formidable budget deficit, exactly as Great Britain 
had in 1931. 


Situation and 


comeneeenstiiilipnntenenns 


Japan Resigns From League of Nations on March 27— 
Message to Geneva and Imperial Rescript Stress 
Alleged Misunderstanding of Japanese Motives in 
Chinese Conflict and Pledge Efforts for World 
Peace. 


Japan formally resigned as a member of the League of 
Nations on March 27, when Foreign Minister Yasuya 
Uchida cabled notice of his government’s action to Sir Eric 
Drummond, Secretary-General of the League, at Geneva. 
The move by Japan had been generally anticipated since 
the adoption of a report by the League Assembly on Feb. 
24, condemning Japanese military measures employed in 
the Manchurian area. 

In the formal notice of withdrawal, the J apanese Foreign 
Minister asserted that since China was not an organized 
State the instruments governing the relations between ordin- 
ary countries must be modified in their application to her. 
The note further stressed the alleged lack of understanding 
displayed by the League in “failing to grasp realities, or 
else to face them and to take them into proper account.”’ 
Japan’s national policy, the message added, is the main- 
tenance of peace in the Orient, thereby contributing to the 
peace of the world. 

On the same day that the resignation was transmitted to 
Geneva, a rescript signed by Emperor Hiorhito was promul- 
gated, at Tokyo, informing the nation that Japan’s attitude 
toward enterprises intended to promote international peace 
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had not changed, and that the Empire will not “‘isolate itself 
from the fraternity of nations.”’ 

League rules provide that resignation of a member nation 
shall not become effective until two years after it is sub- 
mitted. If Japan follows the accepted procedure it will 
continue its financial obligations to the League during the 
interval. 

Sir Eric Drummond, in acknowledging the receipt of the 
notice of resignation, cited the text of the covenant as a 
reminder to Japan of this obligation. 

The texts of the communication from Count Yasaya 
Uchida, Japan’s Foreign Minister, announcing to the League 
of Nations Tokyo’s decision to withdraw, and of the Japanese 
Emperor’s reseript concerning the decision, as given out by 
the Consulate General in New York, were published as 
follows in the New York ‘“‘Times’’ of March 28: 


NOTICE TO THE LEAGUE. 


The Honorable Sir Eric Drummond, Secretary-General of the League of Nations 

The Japanese Government believe that the national policy of Japan 
which has for its aim to insure the peace of the Orient and, thereby, to 
contribute to the cause of peace throughout the world, is identical in 
spirit with the mission of the League of Nations, which is to achieve inter- 
national peace and security. 

It has always been with pleasure, therefore, that this country has for 
13 years past, as an original member of the League, and a permanent 
member of its Council, extended a full measure of co-operation with her 
fellow members toward the attainment of its high purpose. It is indeed, 
a matter of historical fact that Japan has continuously participated in the 
various activities of the League with a zeal not inferior to that exhibited 
by any other nation. 

At the same time, it is, and has always been, the conviction of the 
Japanese Government that in order to render possible the maintenance of 
peace in various regions of the world, it is necessary in existing circumstances 
to allow the operation of the covenant of the League to vary in accordance 
with the actual conditions prevailing in each of those regions. Only by 
acting on this just and equitable principle can the League fulfill its mission 
and increase its infiuence. 


‘‘Actual Conditions’ Stressed. 


Acting on this conviction, the Japanese Government, ever since the 
Chino-Japanese dispute was, in September 1931, submitted to the League 
have, at meetings of the League and on other occasions, continually set 
forward a consistent view. This was, that if the League was to settle the 
issue fairly and equitably, and to make a real contribution to the promotion 
of peace in the Orient, and thus enhance its prestige, it should acquire 
a complete grasp of the actual conditions in this quarter of the globe and 
apply the covenant of the League in accordance with these conditions. 

They have repeatedly emphasized and insisted upon the absolute necessity 
of taking into consideration the fact that China is not an organized State, 
that its internal conditions and external relations are characterized by 
extreme confusion and complexity and by many abnormal and exceptional 
features, and that, accordingly, the general principles and usages of inter- 
national law which govern the ordinary relations between nations are bound 
to be considerably modified in their operation so far as China is concerned, 
resulting in the quite abnormal and unique international practices which 
actually prevail in that country. 


Serious Differences Are Seen. 


However, the majority of the members of the League evinced in the 
course of its deliberations during the past 17 months a failure either to 
grasp these realities or else to face them and take them into proper account. 
Moreover, it has frequently been made manifest in these deliberations 
that there exist serious differences of opinion between Japan and these 
powers concerning the application and even the interpretation of various 
international engagements and obligations, including the covenant of the 
League and the principles of international law. As a result, the report 
adopted by the Assembly at the special session of the 24th of February 
last, entirely misapprehending the spirit of Japan, pervaded as it is by no 
other desire than the maintenance of peace in the Orient, contains gross 
errors both in the ascertainment of facts and in the conclusions deduced. 
In asserting that the action of the Japanese Army at the time of the incident 
of the 18th of September and subsequently did not fall within the just 
limits of self-defense, the report assigned no reasons and came to an arbitrary 
conclusion and, in ignoring alike the state of tension which preceded and 
the various aggravations which succeeded the incident—for all of which 
the full responsibility is incumbent upon China—the report creates a source 
of fresh conflict in the political arena of the Orient. 


Terms Found Undesirable. 


By refusing to acknowledge the actual circumstances that led to the 
foundation of Manchukuo and by attempting to challenge the position 
taken up by Japan in recognizing the new State, it cuts away the ground 
for the stabilization of the Far Eastern situation. Nor can the terms laid 
down in its recommendations—as was fully explained in the statement 
issued by this government on the 25th of February last—ever be of any 
Possible service in securing enduring peace in these regions. 

The conclusion must be that in seeking a solution of the question the 
majority of the League have attached greater importance to upholding 
inapplicable formulae than to the real task of assuring peace, and higher 
value to the vindication of academic theses than to the eradication of the 
sources of future conflict. For these reasons and because of the profound 
differences of opinion existing between Japan and the majority of the 
League in their interpretation of the covenant and of other treaties, the 
Japanese Government have been led to realize the existence of an irrecon- 
cilable divergence of views, dividing Japan and the League on policies of 
peace and especially as regards the fundamental principles to be followed 
in the establishment of a durable peace in the Far East. 

The Japanese Government, believing that in these circumstances there 
remains no room for further co-operation, hereby give notice, in accordance 
with the provisions of Article I, Paragraph 3, of the covenant, of the 
intention of Japan to withdraw from the League of Nations. 


COUNT YASUYA UCHIDA, 
Minister for Foreign Affairs of Japan. 


Tokyo, arch 27 1933. 
THE IMPERIAL RESCRIPT. 

When the League of Nations came into being upon the restoration of 
general peace, our Imperial father was pleased to order the entry of our 
Empire thereinto; and we in our turn have labored assiduously to fulfill 
the high purpose of the late Emperor. 


It is thus that our Empire has for 
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these 13 years past extended consistently its co-operation to the League. 
. Now Manchukuo, having of late been founded, our Empire deems it 
essential to respect the independence of the new State and to encourage 
its healthy development in order that sources of evil in the Far East may 
be eradicated and enduring peace thereby established. Unhappily, there 
exists between our Empire and the League of Nations a wide divergence 
of views in this regard and it has devolved upon us to cause our government 
totake, upon mature deliberation, necessary steps for withdrawal of our 
Empire from the League. 

Wai However, the advancement of international peace is what we evermore 
desire and our attitude toward enterprises of peace shall sustain no change. 


Aim to “Promote Justice." 

Bf By withdrawing from the League and embarking on a course of its own, 
our Empire does not mean that it will stand aloof in the extreme Orient, 
nor that it will isolate itself thereby from the fraternity of nations. It is 
our desire to promote mutual confidence between our Empire and all other 
powers and to make known the justice of its cause throughout the world. 
WiEvery country is overtaken to-day by emergencies of unprecedented 
magnitude. Our Empire itself is confronted by a situation fraught with 
momentous possibilities. It is indeed an hour that calls for intensification 
of efforts on the part of our entire nation. We command that all public 
servants, whether civil or military, shall faithfully perform each his ap- 
pointed duty and that all other subjects shall pursue their wonted tasks 
with diligence. Stray not, in advancing, from the path of rectitude; 
and in action embrace always the golden mean. Strive to meet the present 
situation with united will and with courage and resolution. So may we 
carry forward the glorious work bequeathed by our grandsires and con- 
tribute to the prosperity and well-being of mankind. 


<__ 





Matsuoka, Former Japanese Envoy to the League of 
Nations, Arrives in the United States—Defends 
Japan’s Manchurian Policy. 


Yosuke Matsuoka, head of the Japanese delegation to 
the League of Nations, arrived in New York on March 24 
en route to his home, after leaving Geneva in protest against 
the League censure of his country’s Manchurian policy. In 
an interview with newspaper representatives, and also in 
a prepared statement, Mr. Matsuoka defended the Japanese 
aims in the Far East and declared that the Western nations 
fail to understand the complexities of the Manchurian 
situation and the forces which have prompted Japanese ac- 
tion during the last few years. 

The “Times” of March 25 described Mr. Matsuoka’s re- 


marks as follows: 

Emphasizing that he was not speaking officially, he expressed his 
belief that Japan would hold her mandated islands, including the Island 
of Yap, whether or not Japan remained in the League. 

Disclaiming any knowledge that Manchukuo was forming a navy, as 
has been reported in press dispatches, he conceded that if this were true 
it certainly was a point for discussion by statesmen since, as an interviewer 
pointed out, such a navy would not be under the restrictions of present 
treaties for armament limitations. 

He denied Manchukuo was a “puppet State,’ or even a protectorate 
of Japan. He denied that Japan, in breaking with the League and 
questioning the Nine-Power treaty, was preparing to go it alone; com- 
pared the position of Japan in Manchuria with that of the United States 
in the Caribbean and asserted that the United States need have no fear 
that the “open door’ to trade in Manchuria would be closed under 
Japanese auspices. Finally, he appealed to Americans to judge the situa- 
tion with reason rather than with sentiment. 


Pleads Case of Self-Defense. 

Mr. Matsuoka suggested that Japanese-American relations might be 
improved if the United States fleet were withdrawn from the Pacific, 
where, he said, its presence caused misgiving to some of the Japanese 
populace, though not to the Government. 

He presented the case of Japan as one of self-defense in a region that 
was vital to her very existence, strategically and economically. 

“We Japanese regard Manchuria as the life-line of Japan,” 
with a suggestion of emotion. ‘‘Manchuria is the first line of defense 
of Japan. Japan staked her all, her very existence, thirty years ago to 
recover Manchuria from Russia, not for China but for the Manchu dynasty. 
We sacrificed 100,000 men and 2,000,000,000 yen, a staggering financial 
burden then. For the past quarter of a century Japan has at great sacri- 
fice and effort developed that country.’’ 

Thus, he said, Japan’s position in Manchuria was stronger even than 
that of the United States in the Caribbean under the Monroe Doctrine, 
because so much sacrifice had been involved. 

“‘We cannot allow any people hostile to us to be intriguing or actually 
carry on any kind of warfare in Manchuria, which is contiguous to our 
territory in Korea and across a narrow strip of water from our islands. 
Big Russia lies to the north and west of it. Suppose some hostile power 
was carrying on a campaign against you at the Panama Canal or in the 
Caribbean Sea. What would you do?” 


he said 


Mr. Matsuoka, after visiting Washington, plans to spend 
about a week on the Pacific Coast before sailing for Japan 
on April 138. 





Matsuoka Denies Japanese Aggression in China—Says 
His Country Desires Peace. 

Denial of charges that Japan has completed plans for 
the conquest of China was made by Yosuke Matsuoka, 
former chief Japanese delegate to the League of Nations, 
in an address on March 28 before members and guests of 
the Japanese Chamber of Commerce of New York at the 
Hotel Astor. As reported in the “Times” on the following 
day, Mr. Matsuoka said, in part: 

“The arnries of the Chinese war lords total between 2,000,000 and 


3,000,000 men. If they were a united force, they would form the greatest 
army of any country in the world. To begin the reconstruction of 
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China, these many armies have to be brought under control. The League 
has no power or capacity to perform such a task. : 
“Could any power or group of powers undertake it? Certainly not. 


Certainly Japan will not. China is too big, even for Japan. We have 
not completed any plans for the conquest of China—as some of our 
Chinese friends would have us believe—much less plans for the conquest 
of the world.” 

Stresses Peace as Purpose. 

Mr. Matsuoka defended his country against charges of aggression and 
militarism, and said the generally believed ‘‘fiction” that China as a 
nation was responsible for the misunderstanding of Japan’s position in 
the Orient. He emphasized that Japan had been patiently striving to 
bring “law and order, peace and abundance” out of the chaos of Man- 
churia, and insisted that ‘‘peace and welfare in the Far East is the 
purpose of Japan, and the reason for Manchukuo.” 

“We are different from you in many ways,’ he went on. “But there 
is much in us that is like you. We are a peace-loving, law-abiding people. 
We are people with hopes and aspirations for better things. I am not 
referring only to material things. We yearn, as you do, for that better 
day when all men will be brothers. 

“Japan has been waging a war against a world that has misunderstood 
her, and she has suffered a defeat. But I believe that time will vindicate 
her action. I am confident that, at a not far distant date, the rest of 
the world will say that we have not been wrong nor selfish in our motives.” 


China’s Civil Strife a Peril. 

Pointing out that Japan is a small country, lying beside “‘the two most 
populous and largest countries in the world—China and Russia,’? Mr. 
Matsuoka said the “revolutions of appalling character’? that have been 
going on in these two lands “have given my countrymen serious cause 
for anxiety, and that anxiety is not yet past.” 

“In the case of Russia, the revolution may be over,” he continued. 
“In the case of China, it is not. For over twenty years China has been 
afflicted with a civil strife that has brought disaster to her people. 

“The fundamental cause of the trouble in the Far East is the law- 
less condition in China, the impossible reign of self-will in that country, 
without recognition on her part of her obligations to her neighbors.”’ 

Denying that Manchuria was under the full sovereignty of China, Mr. 
Matsuoka said it had long been Japan’s “hope and determination that 
Manchuria should become a land of law and order,’’ and to achieve this 
end she had tried amicable co-operation with the Chinese. 

“The powers of the world have long been dealing in fictions regarding 
China. The Nanking Government administers to-day the affairs of less 
than four—I might even say three—of the eighteen provinces, while 
Communist hordes overrun as many as six. The world cannot deal in 
such fictions as that of China’s integrity and expect the League of Na- 
tions to uphold the letter of treaties as they might be applied in Europe 
or America. 

“The good work of my country is on record. It is not on record in 
the League of Nations report, but you can see it in Manchuria. The 
physical developments that we have made there in the past quarter of 
a century are visible monuments of our efforts and ability.” 

Prefacing his formal address, Mr. Matsuoka asked “especially for an 
open mind.” He said he believed both Japan and America “have a 
great responsibility in building up civilization” and in moulding the world 
into “one humanity.” 





> 


Chinese Foreign Minister Asserts Japan Must Fulfil’ 
League Obligations for Two Years. 
A Washington dispatch to the New York “Times” dated 
March 28, stated: 


Conviction that the League of Nations would take “immediate and 
effectual steps’? to deal with the Chino-Japanese dispute, now that its 
position had been “‘strengthened’’ by Japan’s withdrawal as a “‘recalci- 
trant member,” was expressed in a statement issued to-day in Nanking 
by Dr. Lo Wen-kan, the Foreign Minister, and made public by the Chinese 
Legation here. 

Dr. Lo also took the position that Japan could not be released from 
her obligations to respect the League’s resolutions and recommendations 
in regard to the Far Eastern crisis until the two years had elapsed after 
her notice of withdrawal to make it effective. 


— 


French Ask¥New Credits—Cabinet Seeks Funds for 
April and May Government Expenses. 


From Paris a cablegram, March 27, to the New York 
“Times” stated: 


A project for two more provisional advances to provide the necessary 
funds for the National Government's operating costs during April and May 
was submitted to the French Parliament late to-day by Budget Minister 
Lamoureux. 

This indicates the Government does not expect Parliament to vote the 
1933 budget before the end of May at the earliest, which would make ite 
adoption just five months late. 





i, 
— 





Subscriptions Close on New French Loan—Tenders 
for First Portion of the Conversion Issue Put at 


5,000,000,000 Francs. 


Under date of March 25, a wireless message from Paris to 
the New York ‘“‘Times”’ stated: 


Conflicting rumors agitated the Paris Bourse to-day as the Government 
officially closed subscriptions to the first slice of the new consolidation loan 
devised to cover budgetary deficits of 10,000,000,000 francs in the last three 
years. No reliable estimates as to the total amount collected will be 
available until Tuesday, but in well informed circles it was stated that sub- 
scriptions would total close to 5,000,000,000 francs. 

Early to-day a report spread in financial circles that the loan, which was 
opened a week ago Monday, would be further prolonged despite the Govern- 
ment’s statement on Thursday (March 23) announcing the closing for 
to-day. This report was generally credited on the Bourse, but was immedi- 
ately denied by the Finance Ministry, which also denied another rumor that 
the Government was preparing to launch a drive for a second slice in May. 
The denials came too late to prevent continued decline in French rentes, 
which throughout the period in which the new loan was offered exhibited 
marked weakness. It has been said that holders who recently converted 


another Government issue found the new loan, which is redeemable at 150 
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francs for each 100 invested, more attractive and were selling their old hold- 
ings to buy the new loan. 

It has been estimated that the new loan, issued at 98% to run sixty years, 
would yield 5.36% at the maximum limit, but as it is redeemable annually, 
it would yield 6.2% at thirty years. French banks received a commission 
of 15 francs for each 1,000. The loan is free of all taxes except the income 
tax, including an 18% coupon tax, so that the issue made especially severe 
terms for the French Government. 


An item bearing on the loan appeared in our issue of March 


18, page 1794. 
———<———— 


National Socialist Party in Germany Proclaims Boycott 
Against Jews Effective April 1 —Manifesto in Re- 
taliation for Protest Meetings Abroad, Would 
Bar Jews from Schools and Professions and Forbid 
Trading with Jewish Merchants. 


A sweeping boycott against Jews in Germany, in retalia- 
tion for protest demonstrations abroad against anti-Semitism, 
was issued by National Socialist Party headquarters on 
March 28, with the boycott scheduled to begin on Saturday, 
April 1, and to “continue until lifted by orders of the party 
management.’” Proclaimed as a measure of defense against 
inflammatory compaigns directed at the German people, 


the boycott would apply to ‘Jewish business establishments, 
oods, physicians a lawyers,” and would restrict the 


ny of Jews to schools and universities sass 
ay 31, the Government announced that 

© boycott would be of only one day’s duration, and_that 
it would be suspended from Corts to Wednesday April 5. 
It_was added however, that if anti-German propaganda 
did not subside before Wednesday, the boycott would,then 
be resumed with renewed force. 

A translation of the order, as cabled by?the}New York 
“Times’’ correspondent in Munich on March 28, follows: gg 


The text of the eleven points laid down for the execution of the boycott 
as follows: 


“1. In every local group and every organization and department of 
the Nationa) Socialist Party committees of action are to be formed im- 
mediately for the practical and systematic execution of a boycott against 
Jewish business establishments, goods, physicians and lawyers. ‘The 
committees are to be held res le for not having the boycott hit the 
innocent, but are to see that it hits the guilty all the harder. 


“2. The committees are responsible for the protection of all foreigners, 
irrespective of their religion, origin or race. The boycott is purely a 
defensive measure that is to be directed exclusively against German Jewry. 

“3. The committees must forthwith pularize the poycott through 
ne pg and public enlightenment. o German shall buy any longer 
om £. adel let aay pe Nee oy? to him by _— his p Sue aiaees 

e boycott must pe universal. supported by the entire le and 
must strike Judaism in its most sensitive spot. —— 

“4. In doubtful cases the boycott shall be suspended pending a decision 
by the central committee in Munich. 


"5. The committees shall watch the newspapers closely with mapent to 
the extent that they pesvictonte in the intelligence aap of the German 
people against Jewish atrocity propagan abr ewspapers not 
doing so or doing so only to a ited extent are to be removed from every 
home inhabited Germans... No German business concern shall advertise 
in such papers. hey must be ostracized as being composed only for those 
of Jewish stock and not for the German people. 
Workers to Be Entightened. 


“6. In connection with the Nationalist Socialist labor organizations the 
committees must carry into the workshops enlightenment and propaganda 
concerning the effects of the Jewish atrocity oe pay me on the German 
workman and must enlighten the workmen specifically as to the necessity 
of the boycott as a measure of defense for German labor. 


“7. The committees must be pushed forward into the smallest peasants’ 
villages in order to hit Jewish tradesmen in the rural districts. It must 
always be emphasized that the boycott is a measure of defense forced on us. 


“8. The boycott is not to be launched scatteringly but at one blow. 
All Sa shall be made in that sense. Orders will be issued to the 
8. A. [storm troops] and S. 8. ppectal guards] that from the moment the 
boycott begins their pickets shall warn the pepeece against entering Jewish 
business establishments. The ning of the boycott shall be announced 
through posters, newspapers, handbills,&c. The boycott starts universally 
Saturday, April 1, at 10 a.m. It shall continue uatil lifted by order of 
the party management. 

“9. The committees shall initiate propaganda immediately in tens of 
thousands of mass meetings that must reach the smallest village for raising 
a demand that the number of Jews in all occupations shall be restricted in 
proportion to their percentage of the population in Germany. To heighten 
gah ate aeee of aed ey Se demands ant prov.sionally be restricted 

ee fields: admission to German secon schools and uni 
and the legal and medical professions. 7S aa ate 


To Spread Facts Abroad. 


“10. The committees shall also take care that ev German 
connections abroad shall use these for disseminating the truth by nerens 
telegraph and telephone—that quiet and order reign in Germany, that the 
German people has no more ardent wish than peaceably to do its work and 
live in peace with the outside world, and that it conducts its fight against 
Jewish atrocity propaganda as a purely defensive measure. 

‘11. The committees are responsible for haviag the whole cam 
off in compiete orderliness and with the strictest discipline. Doe 
a hair on a Jew’s head. We will settle this drive by the mere weight of 
these measures and more than ever before it is necessary to have the whole 
aw | range itself solidly in blind obedience behind its leadership. 

‘The National Socialists let international Jewry know this: the govern- 
ment of national revolution is not hanging in a vacuum—it is representative 
of the working German people. Who attacks the government attack 
Germany. Whoever defames the government defames the nation. On 
Boies: ist Socialist Saturday Judaism will know against whom it has 

ec. war. 




























ee 


Mass Meetings Protest Mistreatment of Jews in Ger- 
many — Nazi Leaders Deny Persecution but 
Threaten Retaliation for for Anti-German Propa- 
ganda. 

A series of meetings to protest alleged mistreatment of 
Jews in Germany was held at various cities throughout the 
United States during the past week, with prominent men of 
varying creeds denouncing racial persecution. The largest 
gathering was at Madison Square Garden in New York City 
on March 27, with addresses by ex-Governor Alfred E. 
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Smith, Senator Robert F. Wagner, Mayor O’Brien, Rabbi 
Stephen S. Wise, and others. Newspaper estimates placed 
the attendance at this meeting at 20,000, with overflow 
meetings in the streets drawing an additional 35,000 persons. 

Meanwhile spokesmen for Chancellor Hitler issued re- 
newed denials of any systematic persecution of Jews in 
Germany. The official newspaper agency of the Nazi party, 
however, threatened on March 27 to institute reprisals 
against Jews on a systematic and nation-wide scale unless 
the so-called “Jewish international propaganda against Ger- 
many ceases immediately.’’ 

Meanwhile Secretary of State Hull notified Dr. Cyrus 
Adler of Philadelphia and Rabbi Wise of New York that mis- 
treatment of Jews in Germany has virtually ended. The 
Secretary added that he would continue to watch the situa- 
tion but hoped that conditions would soon become normal. 

The text of Secretary Hull’s telegram to Rabbi Wise and 
Dr. Adler, dated March 26, follows: 


You will remember that at the time of your recent call at the Department 
I informed you that, in view of numerous press statements indicating 
widespread mistreatment of the Jews in Germany, I would request the 
American Embassy at Berlin in consultation with the principal consulates 
in Germany to investigate the situation and submit a report. 

A reply has now been received indicating that whereas there was for a 
short time considerable physical mistreatment of Jews, this phase may be 
considered virtually terminated. There was also some picketing of Jewish 
merchandising stores and instances of professional discrimination. These 
manifestations were viewed with serious concern by the German Gov- 
ernment. 

Hitler, in his capacity as leader of the Nazi Party, issued an order call- 
ing upon his followers to maintain law and order, to avoid molesting foreign- 
ers, disrupting trade, and to avoid the creation of possibly embarrassing 
international incidents. 

Later, von Papen delivered a speech at Breslau in which he not only 
reiterated Hitler’s appeals for discipline but abjured the victors of the 
last election not to spoil their triumph by unworthy acts of revenge and 
violence which could only bring discredit upon the new regime in foreign 
countries. 

As a result of the Embassy reports that the authority of the regular 
police has been reinforced. 

The feeling has been widespread in Germany that following so far- 
reaching a political readjustment as has recently taken place, some time 
must elapse before a state of equilibrium could be re-established. 


Personal Mistreatment Ended. 

In the opinion of the Embassy such a stabilization appears to have 
been reached in the field of personal mistreatment, and there are indications 
that in other phases the situation is improving. 

I feel hopeful in view of the reported attitude of high German officials 
and the evidences of amelioration already indicated, that the situation, 
which has caused such widespread concern throughout this country, wil? 
soon revert to norma]. Meanwhile I shall continue to watch the situation 
closely, with a sympathetic interest and with a desire to be helpful in 
whatever way possible. 

CORDELL HULL, Secretary of State. 

At a mass meeting in Albany on March 27, Governor 
Lehman appealed to the German nation to restore complete 
religious equality. Other national leaders issued statements 
condemning mistreatment as reported in news dispatches 
from abroad, while Congressman Sivovich of New York 
urged the adoption of a Congressional declaration of policy. 
Congressman Hamilton Fish, also of New York, plead for 
moderation of expression and avoidance of rash official 
commitments pending further official investigation of alleged 
“‘outrages’’. 





so a 
Many Cities Plan Protest Meetings Against Mistreat- 
ments of Jews. 

Protest meetings are being planned in 32 cities of the 
United States as well as in Canada, it was announced on 
March 28 at the office of the American Jewish Congress, 
New York City. Baltimore held a large mass meeting on 
Thursday, March 30. 


_- — 
— 





Enabling Act Gives Hitler Absolute Power over Ger- 
man Government —Republican Constitution Now 
Scrapped. 


The enabling bill adopted by the German Legislature on 
March 23 (noted in our issue of March 25, page 1977) gives 
Chancellor Hitler supreme power and virtually constitutes 
in his person the entire German government, according to an 
analysis of the legal backing of the new regime by the Berlin 
correspondent of the ““Times’’. With the provisions of the 
Weimar constitution nullified, the lawmaking authority of 
President von Hindenburg is removed and transferred to the 
Hitler party. Under date of March 26, the “Times’’ dis- 
patch from Berlin described the new code under which Hitler 
will govern as follows: 


The enabling bill adopted by the new Legislature last Thursday literally 
scraps the Weimer Constitution. It confers upon the National government 


a blanket power of attorney, and no other German Government since 
Bismarck’s day has been vested with equal plenipotentiary powers. Chan- 
cellor Hitler has received it as the ‘‘legal instrument’’ with which he intends 
to refashion the national life of a reawakened Germany. a 

With the last of the tens of thousands of torches that nightly blazed 
along the streets and avenues of Potsdam and Berlin in the last week 
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snuffed out, every brand of political opposition stifled and the federated 
States prepared to do the Reich’s bidding, the Hitler government enters 
upon the second stage of its revolution—that of performance. 

It has contracted a mass of obligations that is neither smaller nor less 
Pressing than those previous republican governments sought to fulfill but 
whose redemption will now be attempted through the medium of dictatorial 
Procedure that may not vary perceptibly from the historic precedents 
established elsewhere and may even create formulas of a more startling 
nature. 

Such contemplation is frankly suggested by the brief but far-flung terms 
of the Government's enabling act, with which it is now proposed to under- 
take the political economic, moral and religious regeneration of Germany. 

It is advisable, therefore, that the scope of its authorizations be thor- 
oughly understood before speculating on the official course, now that 
the}Government has a completely free hand and is not accountable to 
thejReichstag or the nation’s Executive. 

In short, the entire legislative machinery of the Reich has been placed 
infthe hands of Herr Hitler and his cabinet. The Chancellor will hence- 
forth promulgate and proclaim the laws of the land, for which the Presi- 
dent’s signature will no longer be required. 

Technically it is assumed that the President may dismiss the Chancellor, 
but as the enabling act has not yet been subjected to rigid interpretation, 
some of its more critical and incisive provisions must await clarification. 

Until April 1 1937, the act confers dictatorial powers on Chancellor 
Hitler limited only by the powers still conceded to the President, which 
have been heavily curtailed. But the President's powers cannot be usurped 
or further whittled down without violating the terms of the act. 

There is a proviso in the Act that it shall lapse ‘‘when the present Reich 
Government is succeeded by another,”’ but the only situation in which this 
clause would become effective would appear to be in the event of Herr 
Hitler’s dying. 

Hitler’s Power Supreme. 


The Act confers ‘‘authorization’’ not on the Chancellor but on the Reich 
Government. But since the Act does not change the constitutional proviso 
that makes the Chancellor pre-eminent over his Cabinet—Article LVI of 
the Constitution prescribes that he shall determine the course of the Reich’s 
policy—tthe Government in this connection is practically the Chancellor. 
’ As the Chancellor is charged with forming his Cqbinet subject to the 
President's approval, Vice-Chancellor Franz von Papen, Dr. Alfred Hugen- 
berg, the Minister of Economics and Agriculture, and the other non-Nazi 
members, could get out or be forced out, and when the vacancies were 
filled with Nazis it would remain the same government so long as Herr 
Hitler remained at its head. 

As to the limits set to the Chancellor's dictatorial powers, the Enabling 
Act specifies that ‘laws enacted by the Reich Government may deviate 
from the Constitution of the Reich as long as they do not infringe on the 
Reichstag and the Reichsrat as institutions.’’ 

Yet examination of the Act as a whole shows that the Reichstag and 
the Reichsrat are to be tolerated merely as incorporeal shadows, since the 
Act also specifically suspends the Legislature’s budgetary prerogatives. 
Even in medieval England money bills, to become law, had to be voted by 
Parliament. 

Has Sole Tazing Power. 


With this new authority the Reich Government can do anything it 
wants about taxes and the public purse without obtaining anybody's consent. 

In short, the legislative powers of the Reichstag and Reichsrat in toto 
are transferred to the Government of the Reich, and while these two legisla- 
tive organisms cannot be abolished the determination of their nature and 
functions is now completely at the discretion of the government. 

The clause that ‘‘the rights of the President of the Reich remain un- 
affected’’ ostensibly leaves his power and position unaltered. As a matter 
of fact, it lessens his power materially. Article III of the Enabling Act 
abrogates promulgation of the laws of the Reich by the President; hereafter 
they are to be promulgated by the Chancellor. Article III also deprives the 
President of his power to veto a bill or submit it to a referendum. 

In other words, the President's entire participation in lawmaking is 
taken from him, whereas the Weimer Constitution conceived the President 
not only as the Chief Executive but as the whole people’s elected representa- 
tive and also as joint legislator. 

Technically the President still has the right to dismiss the Chancellor 
and Ministers and appoint others. He remains commander of the defense 
forces, appoints civil servants and retains the pardoning power. 


The Treaty- Making Power. 


There is nothing specific in the Enabling Act to shut him out from the 
making of treaties, which under the Weimar Constitution were ‘‘concluded”’ 
by him, but it is an open question whether the Act’s proviso that treaties 
with foreign powers shall no longer require the consent of the legislative 
bodies may not also imply the President’s elimination from treaty-making. 

It should especially be noted that the so-called fundamental citizen's 
rights guaranteed by the Weimar Constitution—equality before the law, 
personal liberty, freedom of speech, the inviolability of home and property, 
and so forth—are now virtually suspended inasmuch as the government is 
empowered to enact laws deviating from the Constitution. 

Under this proviso, for example, it would be possible for the Hitler 
government to give a special status to such German citizens as were deemed 
unfit and undesirable for admission to full citizenship, according to Nazi 
tenets. 

Tosum up, there is nothing the government cannot do under the Enabling 
Act except that it must not diminish the remaining rights of the President 
and must not abolish the Reichstag and Reichsrat as ‘‘institutions.’’ 


> 


Germany Launches “Four-Year Plan’—Raises Marga- 
rine Duty and Takes Control of Production. 


The following from Berlin March 24 is taken from the 
New York ‘‘Times’’: 


As the first important measure in the frame work of a ‘‘four year plan 
of national reconstruction,’’ Chancellor Hitler to-day signed a decree 
whereby the Government assumes control of the production of margarine 
and other butter substitutes, at the same time raising the import duty on 
fats of all kinds in order to boost home production until it covers at least 
80% of Germany’s fat consumption. 

Imports to the value of 700,000,000 marks [about $167,300,000) 

eventually be barred through this decree. 
+ The quota of margarine production is set at 50% of the average produc- 
tion for the last quarter of 1932 for each concern. The import duty on 
fats of this kind is raised materially to the level of the lard tariff. Raw 
materials imported for the production of margarine and other fats will 
henceforth be controlled through a foreign trade monopoly. 

Margarine, of which large quantities are consumed in Germany, is 
produced chiefly from foreign raw materials by concerns owned by foreigners. 





may 
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Washington Officials Said to Be Concerned Over 
Higher German Duties—Fear Cut in Lard Export. 


The following (Associated Press) from Washington March 
25 is from the New York ‘“Times’’: 


The higher import duties on lard imposed by the Hitler government in 
Germany are expected by the Department of Agriculture to have an 
adverse effect on American exports of that product. 

The Department said to-day the duty was raised on Feb. 15 from $1.08 
to $5.40 per 100 pounds and that German imports were principally from 
the United States, the world’s leading producer. 

Preliminary figures for the year ended last June 30 indicate that this 
country exported 142,354,000 pounds of lard to Germany as compared 
with 107,317,000 the previous year. 


The increase by Germany in the import duty on lard was 
referred to in our issue of Feb. 18, page 1113. 





Germany Imposes Increased Duties and Government 
Control on Margarine and Its Raw Materials. 


Sweeping changes in the German trade control and taxes 
on edible oils and fats are made by three decrees just issued 
according to a cablegram to the Department of Commerce 
from Commercial Attache H. Lawrence Groves, Berlin. 
The Department on March 29 said; 


The following products, both domestic and imported, are made subject 
to a Government sales monopoly: 

(Item ex 126) oleomargarine; (ex 128) premier jus; (131) fish fats, whale 
fats, &c.; (166, 167, 168 and 171) vegetable oils and fats (except nutmeg 
butter, laurel oil and cotton stearin oil); and (207 A & B) hardened fatty 
oils, fish oils and artificial edible fats (not including lard or margarine). 

Effective March 29 1933, import duties were increased to 75 reichsmarks 
per 100 kilos on (items 205 and 206) margarine and margarine cheese 
(formerly 30 reichsmarks), and (item 207 B) artificial edible fats (formerly 
60 reichsmarks) . 

The Minister of Finance is authorized to impose a special equalization 
tax on both imported and domestic margarine and substitute fats, not 
including lard. The amount of this tax is fixed at 0.50 reichsmark per 
kilo, according to a semi-official statement, and is intended to encourage 
the use of butter by raising margarine prices, and to provide funds for the 
sale of fats at reduced prices to the needy population. 

Oil seeds (items 13 to 17) and oil-seed cakes (items 193 to 194) are to be 
subjected to the provisions of the corn monopoly of 1930, with the effective 
date as yet undetermined. 

The margarine industry is ordered to reduce its output immediately by 
one-half up to June 30 1933, on the basis of production during October to 
December 1932, no compensation being granted. 

a 


Germany to Issue Nickel Mark Pieces —Silver in One- 
Mark Coins, Representing 25,000,000 Reichsmarks, 
Will Be Sold Over Three-Year Period. 


From its Paris Bureau the ‘‘Wall Street Journal’’ of March 
24 reported the following: 


The German Government has just decreed the replacement of the one- 
mark silver coins by nickel. There are at present 250,000,000 pieces now 
outstanding. The 640 metric tons of silver (about 20,500,000 fine ounces) 
will be sold over a three-year period. Present value of the silver is 25,000,- 
000 reichsmarks. Proceeds of the sale will be used to finance the minting 
of nickel and additional two and five mark silver coins with which to 
replace the existing three mark piece, and to recoin the existing fivemark 
piece which is inconveniently large. 

The Bank of France has decided to begin next Monday the issuance of 
the new 10 franc and 20 franc silver coins which are designed to replace 
the corresponding bank notes as provided by the stabilization law of 1928. 
The Bank has received from the Mint, coins to the nominal value of 1,500,- 
000,000 francs compared with the 2,000,000,000 francs required and this 
amount has been recorded among the assets on the balance sheets. 

Under recent legislation, the five franc notes, of which there is a nominal 
amount of 750,000,000 francs outstanding, will be replaced by nickel coin. 
The stabilization law of 1928 also authorized the issue of 100 franc gold 
coins and the design has been chosen but minting operations have not yet 
been begun. 

a 
Three-Week Stock Boom Slackens in Berlin —Spurt 
Puts Issues Up 300% to 400% From Lows of Crisis— 
Halted by Profit-Taking—Dissatisfaction Reported 
as Hitler Regime Makes Little Progress on Economic 


Aid —Talk of Large Credits. 


From its Berlin correspondent the New York ‘‘Times’’ 
of March 24 reported the following: 


After an uninterrupted three-week boom on the Boerse had brought the 
leading stocks 300% and many minor stocks. 400% above the lowest of 
the crisis, the middle of last week witnessed a reaction due to professional 
profit-taking and the partial withdrawal of the public. Pending the result 
of Chancellor Hitler’s fight for a legal dictatorship, nervousness prevailed. 
Dissatisfaction has grown after two months of nationalistic jubilations 
with practically nothing accomplished for national economy; indeed Roman 
circuses are more in evidence than Roman bread. 

Economic measures undertaken so far consist of tariff increases for the 
benefit of farmers and minor doles and tax abatements designed to keep 
the petty trader class faithful to Hitlerism. While the general public 
impatiently criticizes this lack of policy, economists are aware of no measures 
to stimulate industry and relieve unemployment except possibly by means 
of big credits to public spending departments. This would be achieved 
only by an internal loan or by Reichsbank credit expansion. The bankers 
declare that in the present condition of the money market, Labor Minister 
Seldtes’s talk of a 3,000,000,000-mark loan is vain. 

Regarding credit expansion it is certain that at present President Schacht 
of the Reichsbank will not transgress the point where the currency would 
be endangered, all the more so because he has announced his intention of 
replenishing the Reichsbank’s reserves which would require big export 
surpluses. Such a move is therefore incompatible with excessive credit- 
giving and price-raising. Also old utterances of Dr. Schacht show that he 
realizes that even big Reichsbank credits, whatever their effect on the 
money market, could not replace real capital, of which there is still an acute 
shortage. 
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Overt inflation is desired only by mortgaged landowners and influential 
industria] concerns with large debts and certainly will not be adopted. A 
favorable factor is that the Boerse boom enabled thousands of petty in- 
dustrialists to realize on long-held securities without heavy loss, and as 
the securities were purchased by the general public, largely with hoarded 
cash, the effect of the boom is to increase the liquid resources of the pro- 


ducer class. 
$< 


Rumania Retaliates on German Reich by Tariff and 
Curb on Imports. 


From Bucharest March 22 advices to the New York 
“"Times’’ said: 

The Rumanian Government began to take reprisals to-day, following 
the examples of Czechoslovakia and Yugoslavia, against the tariff policy 
of the Hitler government in Germany. 

It increased the duty on German eggs and all Rumanian concerns seeking 
import permits for German goods were told they could obtain permits only 
if they bought goods from some other country. 


-— 
_—- 


German Chemical Employment Aided by State-Guaran- 
teed Credits. 


An announcement issued March 21 by the Department of 


Commerce at Washington said: 

Employment in the German chemical industry is now rated at 60% of 
full-time employment conditions, according to a report to the Commerce 
Department from Trade Commissioner William T. Daugherty, Berlin. 

Average employment in this branch of German industry has not decreased 
noticeably since the beginning of 1932, it was stated. Present employ- 
ment improvement here is traceable to better occupation of the chemical 
fertilizer branches, aided by the German Government’s credit guarantee 

Employment in the German chemical industry has withstood the depres- 
sion far better than the average industry, it was stated. The employment 
index in this industry stood at 59.8% of normal in December 1932, at 
58.5% at the beginning of January and at 60% at the beginning of February. 

January sales in the industry showed improvement in nitrogen, phosphate 
and potash, it was reported. 





ai 

Austria Acts to Aid Large Banks —Cabinet Votes Fund 
to Discount Assets of Institutions Faced with 
Difficulties in Meeting Maturities on French Credit 
—Proposed Issuance of Bonds. 


The Austrian Cabinet on March 20 announced a plan 
under which it is stated a fund (variously reported as $20,- 
000,000 to $25,000,000) will be put up by the Government 
to aid, says the “Journal of Commerce” the large Austrian 
banks which are faced with difficulties in meeting maturi- 
ties on French credits. 

The advices to the paper indicated (from Austria March 
20) also said: 


Financed largely with Government funds the Central Institute was 
formed. It will discount paper for the banks which have been drained of 
liquid assets. The new institution is so organized as to advance funds on 
extremely liberal terms with respect to collateral requirements. 

Out of the total 180,000,000 shillings being advanced 140,000,000 come 
directly from the Government and the remainder from the Austrian Na- 
tional Bank. 

How the Government will get the money has not been stated clearly. 
To raise it through taxation is considered impossible. Whether the Gov- 
ernment is considering some kind of inflation is a matter for specula- 
tion ; this would help liquidate internal but not external obligations. 

The difficulties of the banks came to a head on Friday [March 17]. 
French banks refused renewal to promisory notes. The total debt of 
the banks due at short term to French bankers is not known but one 
bank was obligated to the amount of $7,000,000. 

It is to be expected that under the circumstances there would be much 
talk of France’s using her credit as a political weapon to fight impend- 
ing fascism here. This is the view heard in cafes. It is not subject to 
easy verifications. 


The following advices in the matter from Vienna March 
20, are from the New York “Times”: 


A portion at least of the $20,000,000 which the Austrian Government 
has voted for the reorganization of its other banks, somewhat on the 
lines of the Creditanstalt reorganization, will be taken, according to re- 
ports to-night from schillings paid to the National Bank under the transfer 
moratorium on account of Austria’s foreign debts. 

Austria will thus follow a precedent set some time ago by Hungary. 
Treasury bonds probably will be given to English, American and other 
foreign creditors instead of the Austrian schillings standing to their 
credit in “‘blocked accounts.” 

This second rescue action by the Government apparently was forced 
when the Socialist municipality of Vienna decided last week to with- 
draw its deposit of $2,000,000 in the Niederoesterreichische Escompte 
Gesellschaft and Governor Kienboech of the National Bank refused to 
discount further Escompte Gesellschaft bills unless its directors and staff 
accepted large cuts in salaries. 

Unlike the Wienerbankverein the Escompte Gesellschaft delayed writ- 
ing down its assets. It will now reconstruct its capital with the aid 
of the new $20,000,000 fund established by the Austrian Government. 
The salaries and pensions of all its directors and staff, like those of all 
other Austrian banks, will be slashed by a decree to be issued to-morrow. 

How far other Austrian banks will avail themselves of Government 
assistance is not known, but the effect of the new action will apparently 
make Governor Kienboeck the financial dictator of Austria. 


Further advices to the same paper, from Vienna March 
21 stated: 


About $7,000,000 of the $20,000,000, which the Austrian Government 
will devote to the reorganization of banks, will be taken from transfer 
moratorium funds, Finance Minister Weidensoffer announced to-day. Most 
of the rest will take the form of treasury bonds. 
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The Wiener Bankverein and the Lower Austrian Escompte Gesellschaft 
apparently will obtain assistance from the new fund. Both banks nrust 
reduce their share capital to $4,000,000, a reduction of more than $3,- 
000,000 for the Escompte Gesellschaft and $2,000,000 for the Bankverein. 


One account regarding the action by the Cabinet (from 
Vienna March 19) to the “Times” said the Cabinet the pre- 
vious night had decided to issue an emergency decree au- 
thorizing the Finance Minister to lend $16,000,000 to a 
“company for revision and trustee administration” allied 
to the National Bank for the acquiring of stock from other 
banks and providing funds to create employment. The Na- 
tional Bank would lend $4,000,000 from its reserve for the 
same purpose. 

On the same date March 19, Associated Press advices 
from Vienna said: 


The Cabinet’s banking decrees will provide for big reductions in pen- 
sions and salaries, which hitherto were protected by law. The guarantee- 
ing of bonuses to bank directors will be forbidden. A communique ex- 
plained that the salary and pension cuts alone would not be enough to 
save the situation, so the National Bank would help the banks liquidate 
their frozen assets. 

All existing special agreements between banks and employes will be 
terminated by the decree as of March 31. 


ti 
—— 


New Customs Tariffs in Poland—American Goods 
Affected. 


Regarding new customs tariffs in Poland, Associated Press 
advices from Warsaw, Poland, March 22 stated: 

Effective March 24 and lasting until Oct. 11, when a new customs tariff 
becomes effective, the importation of a number of classes of goods has been 
prohibited except on special permission of the Ministry of Commerce. 

American goods affected include leather, motor trucks, spare automobile 
parts, tires, typewriters and rubber gooods. 

Argentine leather importation is prohibited. 

The measure is intended to compel foreign countries to buy more Polish 
goods. It was pointed out that United States exports to Poland amount 
to $20,000,000 annually but that imports from Poland amount to only 
$1,500,000. 

Permits will be issued only against compensatory purchases. 


‘On March 23 the U. S. Department of Commerce issued 
the following announcement: 


One hundred and twenty-five items have been added to the list of goods 
which may only be imported into Poland under special permit, the basis 
upon which such permits are to be issued not yet having been announced, 
according to a radiogram of March 23 received in the Department of Com- 
merce from Commercial Attache Clayton Lane, Warsaw. 

It is reported thas shipments prior to March 24 1933, if cleared through 
customs within thirty days, will not be affected by these restrictions. 


_—_ OS 


Il Duce Would Alter Europe—Premier Mussolini of 
Italy Said to Have Urged Territorial Changes in 
His Talks with Prime Minster MacDonald of Great 
Britain. 


The following interesting copyright cablegram from 
London March 28 appeared in the New York “Sun’’ on 
Tuesday evening: 


From a reliable source the ‘‘Sun’’ correspondent is able to reveal to-day 
the details of the recent conversations between British Prime Minister 
Ramsay MacDonald and Italian Premier Benito Mussolini. 

The parleys were held in Rome during the week end of March 18 and 
19, in the presence of British Foreign Minister Sir John Simon and high 
Fascist officials. 

Mr. Mussolini during the conversations proposed to Mr. MacDonald 
the following: 

1. A German corridor through the Polish corridor from Konitz to Marien- 
werder. 

2. The return to Hungary of most of its former Transylvanian territory 
embracing Temesvar, Groswardein and Klausenburg. This at the expense 
of Rumania. 

3. The return to Hungary by Jugoslavia and Rumania of most of its 
former Banat region, giving Hungary both sides of the Danube, as in 
the old territory, from the frontier of Austria to within a few miles north 
of Belgrade. 

4. The giving to Austria of the ‘‘Krain,” former Austrian mountain, 
and also of an outlet to the sea in the Free Port of Fiume. (Italy thus 
offers Austria substantial appeasement with the hope that Italy may retain 
the Austrian Tyrol.) 





For Independent Croatia. 

5. Creaton of an independent Croatia around Zagreb. 

6. The presentation of Herzegovina and Montenegro to Albania and 
Albania to be under an Italian protectorate. 

The whole idea of these proposals is to make Austria and Hungary so 
strong that they need not come under German influence. They would 
create a balance of power in Central Europe which could prevent the need 
for an ‘‘anschluss,’’ or union of Germany and Austria. 

As things are now, a Fascist coup d’etat in Vienna would almost auto- 
matically mean an anschluss with Chancellor Adolf Hitler’s Germany. 
Although it is reported in some reliable quarters that Mr. Hitler, in order 
to keep Mr. Mussolini’s support, has stated that there would not be an 
anschluss in such circumstances. 

Such a reshuffling of the map of Europe as proposed by Mr. Mussolini 
would be effected chiefly at the expense of the Little Entente nations 
(Czechoslovakia, Rumania and Jugoslavia), instead of Poland. There 
is already a railway between Konitz and Marienwerder. A compromise 
might be had by the Poles neutralizing it. It is not believed that Poland 
would under any circumstances admit to the creation of a German zone. 
Jugoslavia, the coming country of the Balkans and the chief barrier to 
Italy’s Balkan policy, would thus be reduced to a size approximating its 
pre-war territory. 


Not Worried About Czechs. 


Regarding Czechoslovakia, which is left untouched by these revision 
proposals, Mr. Mussolini is reported to have said: 
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“Oh, dont’ bother about Czechoslovakia. Czechoslovakia will fall 
to pieces within 10 years by the natural development of Germany.” 

The northern part of Czechoslovakia, in the expectation of Il Duce, 
would rejoin Germany, the southern section would join Austria and the 
eastern part, including the high Tatra, would fall back to Hungary. 

For this price, it is reliably reported, Mr. Mussolini is willing to reach 
an agreement with France whereby he will not press for naval equality 
nor for the reinforcement of Italy’s colonial arm which under Mr. Mac- 
Donald’s disarmament plan gets only 50,000 colonial troops for Italy 
against 200,000 for France and leaves Italy with a total of 250,000 against 
France’s 400.000 soldiers. 

France to Fight Plan. 

France, of course, will fight these revision proposals to the finish. It 
is said, however, that there are tendencies among the Left Party in France 
which might listen to a deal along these lines despite the fact that the 
Government and a great majority in France are against it. 

France insists that it will not be associated with the initiative of any 
treaty revision. This, in France’s view, must be started by Mr. Mussolini 
or Mr. MacDonald, who must then take full responsibility before the 
League of Nations for launching such proposals. The French, the Poles 
and the Little Entente declare that these proposals will only add to the 
discontent and danger of war in Europe. 

What the British Prime Minister thinks of Mr. Mussolini’s proposals 
specifically cannot be stated definitely. It can be said, however, that 
Mr. MacDonald revealed great admiration for Mr. Mussolini since he 
returned to London. By these open proposals, Mr. MacDonald sees that 
Mr. Mussolini is not on Mr. Hitler’s side, or at least, he can be won away 
from him. This, at the moment, is the foremost aim of British foreign 
Policy. ’ 

Expected by Little Entente. 


The ‘Sun’’ correspondent understands that the Little Entente has” 


been suspecting that this move of Mr. Mussolini’s has been in the air for 
some time, hence the rapidity with which the Entente recently formed 
its solid alliance. The Poles, at the moment, are fairly tranquil, but it 
is now known that the Little Entente is so alarmed that this is the real 
reason why Nicholas Titulescu, Rumanian Foreign Minister, is rushing 
to-day to Paris. 

Well-informed political observers here assert that Mr. MacDonald 
knows that the proposed Four-Power Pact is already dead and that he 
is now trying to form a ‘‘More-Power’’ Pact. The French, however, 
have now made it absolutely clear that revision can only be discussed 
at the League of Nations and within the League framework, where whoever 
proposes it must take full responsibility for the consequences. 

While Great Britain already has pledged itself to revision by Mr. Mac- 
Donald’s utterances, it is no exaggeration to say that it will rapidly look 
with yearning toward sitting on the fence again when it sees that Europe 
is splitting into two fresh and hardened camps of revisionists and status 
quo forces, with Russia siding with France to lead the latter. 

One reason for the Russian alarm is the persistent report that Germany 
is endeavoring to see what form of territory could appease Poland for 
losing the corridor and to have blandly suggested that, if Poland would 
not be satisfied, it be given the Soviet Russian Ukraine. 

Russia does not worry about Bessarabia, because it is already so wretched 
under the Rumanian rule that it can be said this stolen territory is pegged 
down with bayonets and will fall with a gentle shove any time the Russians 
want to take it. : 


in 
— 





Bank of Italy Recalls $8,546,500 Gold. 


The Bank of Italy withdrew on March 25 $8,546,500 of 
the gold that it had under earmark in the Federal Reserve 
Bank and exported the metal to Italy under license, the daily 
gold report of the Reserve Bank showed. The New York 
*“Times’’ of March 26, said in part: 


A week ago the Italian bank took $8,507,500 out of earmark and carried 
it home, so that it now has repatriated $17,054,000 of gold under Federal 
license since the Government embargo against general shipments of the 
metal was laid down. How much gold remains here under earmark for 
the Italian bank has not been announced, but Wall Street estimates that 
it does not exceed the amount already taken out. 

Apart from the Bank of Italy’s shipments there has been only one 
export of gold since the embargo—$601,900—which was sent to Portugal 
on Friday and which it was assumed, must also have been withdrawn from 
earmark by the central bank of that country. 

These withdrawals leave $378,963,835 gold under earmark for foreign 
account in the vaults of the Federal Reserve Bank. A considerable portion 
of this gold is expected to be repatriated by its owners, but another large 
part is likely to be released, bankers believe to create dollar balances by 
central banks which have reduced their dollar holdings to negligible figures 
in recent months. 

The Italian transaction was the only one reported yesterday by the 
Reserve Bank. Since the gold had been under earmark and therefore 
already subtracted from the monetary gold stocks of this country, no loss 
was involved in the movement. 


Reference to the fact that Italy was the first to export 
gold from the United States since the declaration of the 


embargo by President Roosevelt on March 5 was noted in our 
March 25 issue, page 1974. 


_ Se 


Eighteen Industries in Italy Reported as Showing 
Gain Over 1932—Increases in Production Range 
from 1 to §00%. 


A wireless message, March 29, from Rome, Italy, to the 
New York ‘‘Times’’ said: 


The first positive symptoms of industrial recovery in Italy are contained 
in official figures issued to-day indicating that for the first two months of 
this year, as compared with last year, eighteen of Italy’s principal industries 
increased production from 1 to 500%. Only five showed decreases, ranging 
from 5 to 45%. 

The heaviest increases of 500 and 400% were shown by the manganese 
steel and sheet iron plants, respectively. ‘These are new industries now in 
the courst of development but with their total production still small. 

Many older industries also showed increases. Thus production of cast 
iron increased 2%, of steel 23%, of zinc 59%. of cement, 10% and of paper, 
8%. The most important decreases were those in the lead and silk in- 
dustries, amounting, respectively, to 40 and 22%. 
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Payment of April 1 Coupons on State of San Paulo 7% 
Coffee Realization Bonds—Portion of Bonds 
Drawn for Redemption—April 1 Payment on Berlin 
Bonds. 

Speyer & Co. and J. Henry Schroder Trust Co. are paying 
to-day (April 1) the April lst coupons of the State of San 
Paulo 7% Coffee Realization Loan, and $949,500 bonds 
drawn for redemption at par. Speyer & Co. are also paying 
April 1st coupons of the City of Berlin 25-year 644% gold 
bonds of 1925, Berlin Electric Elevated and Underground 
Railways Co. 30-year Ist mortgage 6144% gold bonds and 
City of Frankfort-on-Main 7% serial gold bonds. 


Plans of American Glanzstoff Corporation for Re- 
adjusting Preferred Stock. 


It was learned at the office of the American Glanzstoff 
Corp. that the company has under contemplation a plan for 
readjusting its preferred stock. It is stated that the plan con- 
templates offering the right to the holders of the ec mpany’s 
preferred stock to exchange such stock upon the basis of one 
share of new $50 par value 6% prior preferred stock, one 
share of common stock Class B and $15 in cash for each share 
of existing 7% preferred stock of $100 par value. Details 
of the plan will be announced shortly. 

aviansies 
Cash Deliveries Ready on Buenos Aires 7% Bonds. 


The National City Bank of New York as agent of the Prov- 
ince of Buenos Aires under the loan readjustment plan of 
1933, is notifying holders of the external 7% secured sinking 
fund gold bonds dated Apr. 1 1926 and due Apr. 1 1952, 
of the Province, that the corporate agency department of 
the bank will deliver to the holders of these bonds who have 
assented to the plan: $21.11 with respect to each $35 coupon; 
$10.55 with respect to each $17.50 coupon and $2.11 with 
respect to each $3.50 coupon maturing Apr. 1 1933. In 
each case delivery will also be made of 5% certificates of 
arrears for the balance remaining unpaid on such coupons. 
It is stated that the specified sums are payable only against 
the surrender of the substituted coupons due Apr. 1 1933, 
issued pursuant to the plan and attached to the assenting 
bonds. 

<icmptin:casedttliltbibandeiiitiinaniae 
Ames, Emerich & Co. Announce Receipt of Funds for 
April 1 Payments on Saarbruecken and Saar Basin 
Consolidated Counties Bonds. 

Ames, Emerich & Co. announce receipt of funds to pay 
coupons maturing Apr. 1 1933 on the following bonds: 
Saarbruecken Mortgage Bank, Series ‘‘B’’; City of Saar- 
bruecken 7%, due March 31 1935; Saar Basin Con. Counties, 
due March 31 1935. Also funds to pay the following bonds 
which have been called for payment as of Apr. 1 1933: City 
of Saarbruecken 7%, due March 31 1935 and Saar Basin Con. 
Counties, due March 31 1935. 


—_— 





Portion of Bonds of Czechoslovakia Drawn for 
Redemption. 

Kuhn, Loeb & Co., The National City Bank of New York 
and Kidder, Peabody & Co. announce that there has been 
drawn by lot for redemption on Apr. 1 1933 out of moneys 
in the sinking funds ,$145,500 principal amount of 8% secured 
external sinking fund gold bonds due Apr. 1 1951, comprised 
in the first portion of the Czechoslovak State Loan of 1922, 
and $74,900 principal amount of 8% secured external sinking 
fund gold bonds, Series B, due Oct. 1 1952 of the same loan. 
Interest on drawn bonds will cease to accrue on and after 
Apr. 1 1933. 

en 


Colombia in Debt Holiday. 


Associated Press advices from Bogota, Colombia, March 
29, were published as follows in the New York “Evening 
Post’’: 

The Government decreed a moratorium on the external debt to-day and 
suppressed all departmental and municipal subsidies, effecting a saving of 
more than ten million pesos, most of which will be diverted to the national 
defense. { 

The external debt on June 30, 1932, was 210,226,532 pesos, approxi- 
mately $180,795,000. 


-— 
i 


New Zealand Loan Conversion Plans Reported 
Successful. 


Canadian Press advices from Wellington, New Zealand, 
March 23 said: 





The Government's attempt to have £115,000,000 worth of internal debt 
holdings converted to a 4% basis, thus saving the country about £215,000 
annually in interest, has been aimost wholly successful. 

One more day remains for the hesitant holders to voluntarily turn in 
their issues, and at present the Government has £104,000,000 converted. 
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Officials believe almost the whole total will be converted, because until now 
there have only been dissenting notifications representing about £400,000. 
The conversion plans were referred to in our issue of 
March 11, page 1648. 
te 


New Zealand’s Budget Outlook Reported Brighter. 


New Zealand’s financial outlook is brighter with the dis- 
closure that the budget deficit will be about £700,000, in- 
stead of the expected £1,000,000 and that expenditures will 
show appreciable economies, it is stated in a report to the 
Commerce Department’s Finance Division from Trade Com- 
missioner Julian B. Foster, Wellington. The Department’s 
announcement March 13 added: 


The principal improvement is that customs receipts during the first nine 
months were £225,000 greater than estimated. (The fiscal year ends 
March 31.) 

Another favorable factor is the fact that a certain amount of revenue 
will be collected this financial year under taxation proposals recently in- 
troduced. This year’s anticipated deficit will therefore be reduced. 


ee 





Honduras Ends Bank Holiday. 
From Tegucigalpa, Honduras, March 30 Associated Press 


advices to the New York “Times” said: 

The government to-day cancelled decrees of March 7 and March 11 which 
established a banking moratorium. The only restriction left in force was 
that providing for the intervention of government auditors in all banking 
transactions. 

ee 


Two-Year Moratorium on Mortgage Payments Voted 
by Cuban Senate and House—Affects Sugar Mills, 
Farm Lands, Railroads, &c.—Similar Moratorium 
on Cuba’s Foreign Debt Said to Be Favored by 
Senator Gutierrez. 

A two-year mortgage moratorium recommended by Presi- 
dent Machado of Cuba was unanimously approved by the 
Cuban Senate in an all-night session which terminated at 
4 A.M., March 28. Aceording to advices on that date from 
Havana to the New York “Times” which also had the 


following to say: 

Although many amendments were introduced, little change was made 
in the text of the measures presented by the Chief Executive. 

The bill relieves public service railroads, sugar mills and farm lands 
from the payment of principal and interest on bonds or mortgage obliga- 
tions until July 1 1935. Mortgaged city property also is included in the 
benefits of this legislation, it being stipulated that the moratorium affects 
payments of principal and of interest when the interest exceeds 4% a 
year. 

Debtors will have the right to pay instalments on principal and in- 
terest during the period of the moratorium, with three instalments re- 
quired later, to be paid on July 1 in the years 1935, 1936 and 1937 
respectively. 

The bill has been sent to the House of Representatives, where it is 
expected to receive prompt approval. 

President Machado also has recommended early passage of a measure 
granting taxpayers two years in which to liquidate national, provincial 
and municipal taxes levied up to June 30 1932, and unpaid to date. 
Under the provisions of this proposed legislation, taxpayers will be 
permitted to pay small instalments on taxes in arrears at the time current 
payments are made. 

The financial condition of Cuba, which has grown steadily worse in 
the past three years, has made it impossible for many taxpayers to meet 
their assessed quotas. 


Machado Opposed to Default. 

Despite increased agitation for deferring foreign debt payments, silence 
is maintained by President Machado on this matter which causes political 
observers to believe no action on it will be taken at the session of Con- 
gress which comes to an end on March 31. 

At the same time it is asserted that whatever action is taken must 
come during the present session as upon the opening of the coming session 
on April 3 the lower house will be faced with the problem of being un- 
able to muster a’ quorum. Disputes over last November’s election, in 
which more than half the members of the House were renewed, have 
led to the challenging of all the victorious candidates in the Courts of 
Cuba for electoral frauds, with the result that they will be unable to take 
their seats at once when the new Congress convenes. 

President Machado heretofore has vigorously opposed any action on 
the foreign debt problenr and has repeatedly silenced any proposals by 
Congressmen or others for a moratorium on this class of indebtedness, 
asserting that Cuba would maintain her international credit by meeting 
foreign obligations on the due dates. However, a payment aggregating 
$15,000,000 which must be made by June 30 is practically impossible in 
view of existing conditions, and arrangements to borrow against the ap- 
parent deficit must be made or permit default or a moratorium. 


The ‘‘Wall Street Journal’’ of yesterday (March 31) in 
advices from Havana, said: 


The House of Representatives has approved, with some amendments, the 
Senate bill for a moratorium on mortgage and other obligations. The bill 
will now return to the Senate for ratification of the amendments. 


Recommendations for the two-year mortgage moratorium 
were contained in a message sent to Congress on March 22 
by President Machado. Senator Viriato Gutierrez, leader 


in sugar circles, who formerly served as spokesman for 
President Gerardo Machado, came out in favor of a two- 
year moratorium on Cuhba’s foreign debt on March 27, 
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according to Associated Press advices from Havana on that 
date to the New York “Herald Tribune” from which we 
also quote: 


“Not long ago,” he said, “I treated directly with our creditor banks 
in regard to this matter and obtained consent to it in principle. The 
present moment is propitious, and all that is necessary is to harmonize 
the various interests which the problem touches.”’ 


In its issue of March 29 the “Times” said: 


Bankers Here Unperturbed. 

Reports received here yesterday from Havana that the Cuban Govern- 
ment has sponsored a bill providing for a moratorium for two years on 
real estate mortgages, mortgage bonds and interest thereon, found in- 
terested bankers here without official advices concerning the situation. 
Preliminary drafts of the legislation indicate, it was said, that Cuban 
Government bonds themselves would not be affected but rather the 
obligations of Cuban railroads, sugar mills, the Cuban Agricultural Bank 
and rural properties. It is pointed out that many of these obligations 
are already in default. 

a 


Falling Off in Cuba’s Commerce—Imports from U. S. 


Dropped $27,653,000 Last Year. 

In its March 26 issue the New York “Times” published 
the following special correspondence from Havana March 
22: 

Cuba’s foreign commerce amounting to $131,696,220 in 1932, struck 
the lowest level since 1902, and represents a decrease of 33% from 1931 
and 60% from 1930. The total imports were valued at $51,400,000. 

The share of the United States in these 1932 purchases was $27,653,000, 
representing a loss in trade of $18,287,000, compared with 1931 and $59,- 
634,000, compared with 1930. 

Economists here, who are urging a reduction of customs duties, point 
out that the increased tariff has been a major contributing factor in the 
loss of revenue. A comparative study of customs duties shows that in 
1927 the Republic collected 16% of the value of imports, whereas the 
present duties average 34%. Added to this are the public works taxes 
and port charges which amount to 18% of the value of goods imported 
and the 5% consular fees making a total of 57%. 


- 
— 





Controller’s Institute of America Names Committee 

es on Stock Exchange Relations to Promote Co- 
Operation Between the Institute and the New 
York Stock Exchange In Accounting Require- 
ments Incident to Listing of Securities. 


A Committee on Stock Exchange Relations, formed 
primarily for co-operation with the New York Stock Ex- 
change, has been named by the Controllers Institute of 
America, according to an announcement by the Institute on 
March 21. The Committee was named by F. J. Carr, Presi- 
dent of the Institute, who in making known its appointment 
said: 

Creation of this committee makes it possible for the first time for cor- 
porate controllers to present to the Exchange their views concerning ac- 
counting and reporting requirements promulgated by the Exchange as 
perrequisite to listing of securities. It is by these rules, in connection with 
listing, that the Exchange has strengthened, and standardized to a certain 
degree, methods of determining earnings or corporations and their true 
financial positions. The methods have to do principally with forms of 
financial reports, the idea being that accurate ascertainment and proper 
presentation of financia' facts underlying securities listed on the Exchange 
will protect investors. Application of these methods of reporting goes 
back into the accounting procedures to a certain extent, as, in order to 
prepare reports in a prescribed form, accounts must be kept in a specified 
manner. 

The Exchange has thus moved in the direction of protecting investors by 
requiring fuller disclosures of the real financial conditions of corporations 
whose securities are listed, and with this movement the Controllers Institute 
is in whole-hearted agreement. 

The Controllers Institute offered its co-operation to the New York Stock 
Exchange, and it was promptly accepted. In offering that co-operation 
the Institute pointed out that the controller, personally, is in charge of the 
corporate financial and accounting activities and thus, at all times, is 
thoroughly familiar with all facts and transactions of importance. 

It was further pointed out to the Exchange that the Institute believes 
that the interests of the public and of the corporations require that proper 
weight be given to certification by the controller as to facts within his 
intimate knowledge, and that such certification be allotted a definite place 
in the program to safeguard investors. 

Controllers have certain fairly definite ideas with respect to development 
of an adequate practice wherein the public interests will be further safe- 
guarded. 

It is felt by the controllers that full advantage should be taken of the 
adequate systems of internal auditing which have been developed of late 
years, and that a plan may be evolved whereby duplication of this work 
may be avoided, and considerable savings to the corporation effected. 
This could be done, it is believed, in such manner that the safeguards of the 
investor could at the same time be strengthened. 

The co-operation between the Controllers Institute of America and the 
New York Stock Exchange will be on a purely informal basis. The con- 
trollers may bring, through their committee, matters to the attention of the 
Exchange which it believes merit study and consideration, and the Exchange 
may refer to the Controllers Institute matters on which it believes the opin- 
ions of controllers will be of value. 

Edwin F. Chinlund, Controller, International Telephone & Telegraph 
Corp., Chairman 

Daniel H. Bender, Vice-President and Treasurer, Utilities Power & 
Light Corp., New York and Chicago. 

Rodney 8S. Durkee, Controller, Socony-Vacuum Corp. 

Leroy V. Porter, Controller, New York Central Lines. 

Benjamin G. Smith, Controller, E. R. Squibb & Sons. 

J. 8. Snelham, Controller, Continental Can Co. 

F. J. Carr, President, Ex-Officio. 
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New York Stock Exchange Lists Tax Required Under 
Revenue Act on Sales and Transfers of Stocks 
and Bonds With Warrants Attached. 


Under date of March 27 Ashbel Green, Secretary of the 
New York Stock Exchange, issued the following notices 
regarding tax on warrants attached to stocks and bonds: 

NEW YORK STOCK EXCHANGE. 
Office of the Secretary. 
Taz on Warrants Attached to Stocks. 


March 27 1933. 
Based on information received at this office, the extra Federal tax re- 
quired under the Revenue Act now in effect on sales and transfers of stock 
with warrants attached is understood to be as follows: 
Alleghany Corp. cum. 54% pref. stock, ser. A, with $30 warrants.. 6c. per share 


Alleghany Corp. cum. pg 8 stock, ser. A, with $40 warrants. 6c. per share 
Consolidated Cigar Corp. 644% cum. prior preferred stoc al 2c. per share 
Engineers Public Service Co. $5.50 cum. div amend one Wa ies 4c. per share 
Firestone Tire & Rubber Co. 6% cum. pref. stock, series A. _._.-- 40c. per 100 shs. 
Fourth National Investors Corp. common stock ---........-.---- . per 100 shs. 
General American Investors Co., Inc. $6 cum. — stock..... 8c. per share 
General Printing Ink Co: rp. $6 cum. preferred stock .............. 4c. per share 
General Realty & Utilities Corp. pref. stock ($6 yon div. ser.). 8c. per 100 shs. 
Hat Corporation of veneer edi Dg cum. preferred stock .-.-..--.-. 4c. per 100 shs. 
Maytag Co. cum. preference stock. ...............-.....-.-.---- 6c. per share 
Oliver Farm Equipment Co. ee ee eae series A__...... 5c. per share 
*Skelly Oil Co. 6% cum. preferred stock..............-...-.-.-- 2c. per share 


Solvay American Investment Corp. 54% cum. pref. stock. -.-.-.- 
Woten Alvecuit & Traumpert Garo. 6% cum. pref. stock, series A_.. 2c. per share 


* Warrants expires May 1 1933. 
NEW YORK STOCK EXCHANGE. 
Office of the Secretary. 
Taz on Warrants Attached to Bonds. 


Une 





March 27 1933. 

Based on information received at this office, the extra Federal tax re- 
quired under the Revenue Act now in effect on sales and transfers of bonds 
with warrants attached is understood to be as follows: 
Abraham & Straus, Inc. 15-year 5% % gold deb., due —_ Lee mete 5)-20c. per bond 
Container Corp. of America 15- year 5% gold deb., due 1943......... 8c. per bond 
Crown Zellerbach Corp. 10-year 6% _ deb. series of 1930, = 1940-_ _80c. 3 an — 
*Ernesto Breda Co. Ist mtge. 7% s. f. bonds, due 1954____...._..__. 


General Steel Castings Corp. heb eee. gold bonds 534 % ser. A, due’49_20c. op 
*“Hansa” Steamship Line 10-year 6% gold bonds, due 193' 20c 


Investors Equity Co., Inc. 20-year 5% gold deb., series B, due 1948  Note2 
Kendall Co. 20-year 54% deb., series A, due 1948 (see Note 6)  ....206c. per bond 
Mead Corp. Ist mtge. 6% gold bonds, series A, og 4 MI is sass coc vak ataced . per bond 


North Amer. —— Corp. s. f. gold deb., ser. A, 644%, due 1940 __80c. per bond 
Pathe Exchange, Inc 2. 7% sinking fund gold deb., due 1937..80c. per bond 
Remington Rand, Inc , 20-year 544% deb., ae A. due 1947 N 

Royal Dutch Co. 4% Deb. series A, due 1 7 agate ner maaan ae 
Shell Union Oil Corp. 5% sinking fund gold deb., due 1949_________ 1 per bond 
Southern Pacific Co. 40-year 444% gold b bonds of 1929, due 1969 ____12c. per bond 
Union Oil Co. of California i. FS eae Gee eee Note 2 
Utilities Power & Light Corp. 30-year 5% gold deb., due 1959_____-_ Note 3 
Walworth Co. 10-year 64% sinking fund gold deb., ser. A, due 1935_.40c. per bond 
Warner Co. Ist mtge. 6% sinking fund bonds, ae 20c. per bond 
White Sewing Machine Corp. 6% 10-yr. sink. fd. gold deb., due 1936__$1 per iy bend 


* The sale or transfer of foreign stock is taxable on the basis of its par value in 
dollars as determined by the current rate of exchange. The amount of tax given 
here is based on the rate of exchange as of this date. 
(1) On sales of 1 bond, 12c.; 2 bonds, 20c.; 3 bonds, 28c.; 4 bonds, 40c.; 5 bonds, 48c. 
(2) On sales of 1 bond, 12c.; 2 bonds, 20c.; 3 bonds, 32c.; 4 bonds, 40c.; 5 bonds, 52c. 
(3) On sales of 1 bond, 44c.; 2 bonds, 84c.; 3 bonds, $1. ‘28, 4 bonds, $1.68; 5 bonds, 


$ 
(4) On sales of 1 to 20 bonds, inclusive, 4c.; 21 to 40 bonds, inclusive, 8c. 
(5) Warrant expires Oct. 1 1933. 
(6) Warrant expires Sept. 1 1933. 


ccianesaiiainiaaemiie 
Detroit Stock Exchange on Cash Basis—Trading 
Resumed 


From the ‘“‘Wall Street Journal’ of March 20, we take the 
following from Detroit: 


With business restricted to a cash basis the Detroit Stock Exchange re- 
opened Friday (March 17) after a suspension of almost five weeks, due to 
the banking holiday. Trading was light, with turnover for the day 2,312 
shares, representing transactions in seven stocks. Only 1,081 shares 
changed hands during the half-day on Saturday. The Exchange has ruled 
that all business will be on a cash baiss until Detroit banks have reopened 


and temporarily all securities must be paid for in cash within half hour of the 
transaction. 





-— 
—— 


No Action Taken Against Straus Securities Co. by 
Attorney-General Bennett —Charge of Identity 
With Old Firm Denied by Officers. 


No action will be taken against the Straus Securities Co., 
60 Wall Street, State Attorney-General John J. Bennett, Jr., 
announced March 26 following a three-day examination of 
witnesses, including officers of the company. The charge 
had been made that the new company was simply a successor 
to S. W. Straus & Co., Inc., which had consented to a 
receivership. The first receivers resigned, declaring that 
the company was “‘a mere shell’’ and that the new company 
was simply the old one with a change of address. The 
following memorandum containing the results of his in 
vestigation was released by the State Attorney-General: 


‘1. Each is an officer, but not a stockholder, of the Straus Securities 
Co., a New York corporation, owned by the Straus Securities Co., a Dela- 
ware corporation. S.J. T. 
and Nicholas Roberts, Vice-President. 

“2. Straus stated that the new company was organized with funds 
furnished by personal friends. The paid-in capital is $450,000. 

“3. Straus and Roberts testified that purpose of the new company is 
to do a general securities business. 

“4. Straus and Roberts testified there was no connection, either direct 
or indirect, with the old Straus company or with the reorganization com- 
mittees now reorganizing properties in default. 

“*5. Roberts said that the Straus Securities Co. does not have a list of the 
bondholders of 8. W. Straus & Co., lnc.; they have in their employ several 
of the salesmen formerly employed by 8S. W. Straus, who brought with 
them their customers’ and prospect lists. 

“6. Roberts stated that very little business had been done; that they 
have only been open two or three days. 
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“7. Straus and Roberts stated that the name Straus was used in the 
organization of the new company in order that the charge might not be 


brought that they were trying to conceal the fact that they were in the 
securities business. 


“8. Straus and Roberts stated that they are willing to co-operate in every 
way with reorganization committees. 

“9. Straus and Roberts stated that each is paid a salary by the new 
company.”’ 


How Banks Are Handling Their Real Estate Problem— 
Survey By American Bankers’ Association Journal. 


A survey of the way banks and trusts companies in various 
sections are handling the exconomic problems of the real 
estate in their possession just completed by the American 
Bankers Association Journal is said to indicate a tendency 
to remodel and modernize bank premises and other properties 
that have come on the hands of the banks, so as to make 
them better-paying assets. Lower building costs were found 
to be a large factor in this move. The Journal says: 


‘*Real estate is one of the major problems of banks to-day. How banks 
and trust companies in different sections are solving some phases of this 
problem is revealed by asurvey. Representative banks and trust compan- 
ies were asked: Are you now doing, or have you recently done, any remodel- 
ing or modernizing of your main office, branch buildings or of any other 
buildings which you own, control or manage and has such modernizing 
resulted in greater revenue by saving you money or by making the property 
more rentable or more salable? 


“The replies indicate that the present lower cost of building materials 
and labor, while a big factor, is perhaps not the chief one in inducing banks 
to undertake remodeling and modernizing work at this time. The primary 
motive is rather to effect economies in operation, to increase efficiency, 
to stop losses and increase revenue—in short, to make bank buildings and 
other properties a better-paying investment."’ 

The survey brought out one case where a committee has 
been formed in a suburban county by trust and title com- 
panies to handle residence property. In many cases the 
properites had deteriorated but under the new ownership 
they are being renovated, modernized and well equipped, 
with the result that they are being more readily sold. In 
New York City banks and trust companies are takeing a 
new part in the modernization of apartment houses, hotels 
and individual dwellings. 

As to the situation with regard to building costs the survey 
says that, taking 1926 as normal, with the index number of 
100, the 1932 index stood at 82. Considering wages and 
materials seperately, the comparisons are as follows: building 
wage rates in 1932 were 94 and building material costs 72, 
as compared with the index of 100. It is stated that if the 
increased efficiency of labor due to greater mechanization 
and other factors could be taken into consideration the index 
of the building wage rates for 1932 would be lower. 








Guaranteed Mortgage Securities Protective Committee 
Formed Under Chairmanship of Richard Washburn 
Child. ; 


Under the name of the Guaranteed Mortgage Securities 
Protective Committee, a protective committee for the owners 
of guaranteed mortgages and participation certificates has 
been formed. Richard Washburn Child, former United 
States Ambassador to Italy is Chairman of the Committee, 
the other members of which are: 


Willis G. Nash, Ex-President N. Y. State Bankers Association. Frank 
E. Sommer, Dean, N. Y. University School of Law, Chairman Admini- 
strative Counsel of American Arbitration Association. Dr. N. I. Stone, 
Director National Bureau of Economic Research, Former Chief Statistician 
of U. 8S. Tariff Board. Jesse S. Phillips, Former Superintendent of In- 
surance of the State of N. Y., Chairman of Board of Greater Indemnity 
Insurance Co. 


The counsel for the Committee are: 


House, Grossman & Vorhaus, 521 Fifth Avenue, New York City. 
Cabell, Ignatius & Lown, 27 Cedar Street, New York City. 


The Secretary for the Committee is M. H. Blinken, 521 
Fifth Avenue, New York City. 
A statement issued by the Committee on March 20 said: 


It is estimated that there are outstanding between two and one-half 
and three billion dollars of mortgages guaranteed by the mortgage guarantee 
companies doing business in the State of New York. These mortgages are 
held by thousands of individuals, estates, charitable and educational in- 
stitutions and corporations located in all parts of the United States, as 
well as in foreign countries. Under the rulings promulgated last week by 
the Superintendent of Insurance of the State of New York, the rights of 
the holders of these guaranteed mortgages are put in jeopardy, inasmuch 
as the effect of these rulings is, at least for the present, to suspend the 
enforcement of the guarantee companies of their guarantees and, in addi- 
tion, to transfer all the expenses of collections to the owners of the mort- 
gages. No provision has been made in these rulings for disinterested 
representation of the owners of these mortgages nor has any means been 
provided for the enforcement of their rights by them. As long as the 
mortgage guarantee companies continued the payment of principal and 
interest, the mortgage holders could safely depend upon the companies to 
supervise the operation of the properties and secure the payment of prin- 
cipal, interest and other carrying charges by the owners of the properties. 
Under the existing conditions, the holders of the mortgages no longer have 
this assurance and no substitute has been provided for them. 


In view of the large number of holders of these mortgages, the large 


territory over which they are distributed, the multifarious questions which 
are presented by the situation which has been created, and the need for 
constant and vigilant action in behalf of the mortgage holders, it becomes 
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practically impossible for the individual mortgage holder, except at pro- 
hibitive expense, to take the necessary steps to protect his interests. 

In order to meet this exigency, the undersigned have consented to act 
as a Committee for the protection of the holders of either mortgages or 
participating certificates. It will be the purpose of this Committee to take 
such steps on behalf of the mortgage and certificate holders as will prevent 
a dissipation of their security, as far as possible to hold the mortgage 
guarantee companies to the performance of their obligations and, whenever 
necessary, to co-operate with the Superintendent of Insurance with a view 
to insure the protection of the interests entrusted to the Committee. 

Holders of either guaranteed mortgages or participation certificates are 
invited to communicate with the Secretary. The Committee has prepared 
a report and survey of the situation as it exists and a form of agreement 
constituting it the agent for the holders of the guaranteed mortgages and 
Participation certificates which will be available upon request. 


A further statement (March 25) by Mr. Child said in part: 

**The Committee of which I am Chairman has found a situation confront- 
ing the holders of these securities which calls for action to safeguard their 
rights and, so far as possible, to meet the emergency with which the guarantee 
mortgage companies are now confronted. Emergency regulations, proposed 
legislation, and existing economic conditions made acutely necessary the 
formation of this Committee in the interest of the investors. We anticipate 
the co-operation of advisory committees representing charitable, educa- 
tional, philanthropic, eleomosynary and other institutions as well as 
executors and trustees and individuals holding these securities, and of 
lawyers who represent such clients. 

“*I regard the work of this Committee to be in the nature of a public 
service and its efforts will be directed not only to the protection of the 
investor but will have due regard to the public weal. 

**The Committee will accept from the owners of the securities a deposit 
of a nominal amount merely to assure the necessary expenses of the Com- 
mittee. Any fees made necessary by the Committee’s labors will be 
submitted to a Justice or a former Justice of the Supreme Court of the 
State of New York or of a Federal Court or to the American Arbitration 
Association, a disinterested, public-serving body, for approval. 

**The Committee hopes to find a way to preserve the interests of all 
parties concerned.’’ 


At the same time Judge Moses H. Grossman, of the firm 
of House, Grossman and Vorhaus, of counsel to the Com- 
mittee, said: ; 

The statement by the Superintendent of Insurance that the Legislature 
will be asked to enact laws to prevent the guarantee companies from 
assuming liabilities greater than they can meet is very timely. It goes to 
the heart of the immediate problem. If the Legislature should, unfor- 
tunately, fail to uphold the hands of the Superintendent of Insurance in 
this respect, the causes of the existing condition will not have been removed 
and the salutary reforms that the Superintendent seeks to initiate will 
prove abortive. 

In answer to his public invitation, the Committee has offered its co- 
operation to the Superintendent of Insurance in any plan or action for the 
benefit of the guaranteed mortage security holders, the public and, so far 
as is consistent, to the guarantee companies. This offer of co-operation 
was to-day extended to the Governor by Mr. Child. 


—_— 


Globe & Rutgers Fire Insurance Co. Taken Over by 
New York State Superintendent of Insurance — 
Rehabilitation Is Sought—Company Consents to 
Order, Its Directors Having Asked Department 
to Act. 


Justice Edward J. Glennon of the New York Supreme 
Court granted March .25 the application of George S. Van 
Schaick, Superintendent of Insurance, for an order per- 
mitting him to take possession of the Globe & Rutgers 
Fire Insurance Co. of 111 William St., New York City, 
for the purpose of rehabilitation. The Court acted after 
hearing Attorney-General John J. Bennett Jr. for the 
Insurance Department and Robert Kelly Prentice, attorney 
for the insurance company, who consented to the order. 
The action of Justice Glennon was pursuant to an order 
signed by him on March 24 directing the Globe & Rutgers 
Fire Insurance Co. to show cause forthwith why the petition 
filed by the Insurance Department should not be granted. 
Because of the consent of the insurance company, Justice 
Glennon was able to act immediately. Special Deputy 
Superintendent of Insurance Richard A. Brennan has been 
designated by Mr. Van Schaick as rehabilitator of the 
company, and is in complete charge of the company’s affiars. 

The New York ‘“‘Times’’ March 26 states: 

In the application to the Court Mr. Van Schaick asserted that he was 
acting at the request of the company and its board of directors. The 
Court ordered him to conduct the business of the insurance company ‘‘in 
such manner and take such steps toward the removal of the causes and 


conditions which make necessary the granting of this order as the Superin- 
og of Insurance shall consider wise subject to the directions of the 
ourt.”” 

The Court also ordered officers, directors, trustees, agents, servants and 
employees of said Globe & Rutgers Fire Insurance Co. and all other persons 
be and they hereby are restrained from futher transactions of business or 
from dealing with or disposing of the assets of said corporation or from 
doing or permitting to be done any act or thing which might waste the 
assect or allow or suffer the obtaining of preferences, judgements, attach- 
ments or other liens or the making of any levy against said corporation 
or its assets while in the possession or control of the Superintendent of 
Insurance or while said corporation is being rehabilitated, except upon a 
proper authorization from said Superintendent of Insurance or his agents 
and until the futher order of the court.” 

The order also restrains any one from bringing or further prosecuting 
any action at law, suit in equity or other proceeding against the insurance 
company or its assets or the Superintendent of Insurance, or from making 
and executing any levy upon the assets of the corporation or from in any 
way interfering with the Superintendent of Insurance in his possession, 
control and management of the property of the company. 
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Justice Glennon said in his order: ‘““The Superintendent of Insurance 
is hereby authorized to conduct the business and affairs of the Globe & 
Rutgers Fire Insurance Co. as he shall consider wise and under and pur- 
suant to the direction of the Court and that application may be made for 
such and further relief and instructions of the Court as may from time 
to time be necessary.”’ 

> 


Questions on Globe & Rutgers Answered by Van 
Schaick—Policies Still in Force, but new Ones 
not Being Written —Protective Reinsurance Advo- 
cated by State Official—Committee of Six Ap- 
pointed in Efforts Towards Reorganization. 


Pending efforts toward possible reorganization of Globe 
& Rutgers Fire Insurance Co., George 8. Van Schaick, 
Superintendent of Insurance, March 28 sent a tclegram to 
certain p>licyholders, agents of the company, and insurance 
commissioners, advising protection of interests by having 
new policies written with other companies. The com- 
munication was in the form of an answer to inquiries made 
to the Department since the company was taken over for 
rehabilitation. The telegram in full follows: 


“Globe & Rutgers policies still in force. No new business being written. 
All payments suspended pending efforts to effect reorganization through 
raising new capital. 

“If reorganization is possible all losses should be paid in due course. If 
reorgainzation unsuccessful, losses will be claims against the company in 
liquidation. 

‘Impossible to predict at present whether successful reorgainzation can 
be effected, but committee has been organized and efforts are proceeding. 

“If liquidation later becomes necessary, it is impossible at present to 
predict whether creditors will be paid in full. 

‘Policy holders have option of continuing policies or canceling and 
having claim for unearned premium. 

“Pending dicision as to reopening of Globe & Rutgers, policyholders 
should protect risks by binding in other companies, subject to cancellation 
of new binders in event of reopening. Such binders and other insurance on 
property should waive contribution by Globe & Rutgers Fire Insurance Co.” 


In a statement issued March 29, Mr. Van Schaick empha- 
sizes the fact that no plan of rehabilitation has been passed 
upon by the Insurance Department. He further explains a 
number of points in the status of the Company’s business 
concerning which erroneous impressions had gotten out. 
His statement follows: 


The rehabilitation order, relative to the Globe & Rutgers Fire Insurance 
Co., directed the Superintendent of Insurance to take possession of the 
property of the Company, and to take such steps toward the removal of the 
causes and conditions which made necessary the granting of the order as 
the Superintendent of Insurance should consider wise,subject to the direc- 
tion of the court. 

The directors of the company immediately took action by the forming ofa 
reorganization committee to present a plan for rehabilitation and reopening. 
The committee is now working upon such plan which has not yet been pre- 
sented to the Superintendent of Insurance, and of necessity cannot be 
presented for the next several days. It is obvious that rehabilitation 
depends upon refinancing which will give the company ample additional 
capital funds. 

This Department has not passed upon nor approved any plan, nor made 
any comment as to the practicability of such a plan, for the obvious reason 
that none has yet been presented. 

No inference of any sort should be drawn from the telegram sent by the 
Insurance Department to agents of Globe & Rutgers other than the state- 
ments contained therein. While the Department is naturally desirous that a 
sound and practicable plan of rehabilitation may be evolved, any comment 
professing to give the viewpoint of this Department or of the Superintendent 
of Insurance upon the probability or improbability of removing the causes 
of the rehabilitation order is premature and unauthorized. 

Inasmuch as it cannot now be stated with certainty what the outcome 
will be, all Globe & Rutgers policyholders have been advised by this Depart- 
ment to protect their risks by binders with other companies. subject to the 
cancellation of the new binders in case of reopening. Such policyholders 
have further been advised to be sure that such binders and other insurance 
on same property waive contribution by Globe & Rutgers because of the 
provisions in the standard fire policy relative to contribution. This is an 
added precaution to insure full protection; for in the event of liquidation 
and the failure to pay claims in full, the contribution feature would result 
in some loss. 

Committee Appointed. 

Efforts toward reorganization of the Globe & Rutgers Fire took definate 
form March 28 with the appointment of a committee of six, representing 
various interests. The committee consists of Charles A. Dana, President 
of the Spicer Manufacturing Co. and a director of Globe & Rutgers; Charles 
Hayden, senior partner of Hayden, Stone & Co.; Alfred H. Swayne, vice- 
president and a director of the General Motors Corp., and Reeve Schley, 
vice-president and a director of the Chase National Bank. 

A spokesman for the group stated that the committee was organized 
not only with the view to consolidating the various interests represented, 
but also to co-operate with the insurance authorities. It also was stated 
that reorganization of the Globe & Rutgers may be realized, because of 
the wide interests of the company. 

> — 


Globe & Rutgers Fire Insurance Co.’s Assets Sharply 
Reduced—Third Largest Unit in State Listed 
Holdings of $71,900,130 at End of Year—$61,322,586 


Investments. 


The New York ‘“‘Times’’ March 25 stated in part: 


The Globe & Rutgers Fire Insurance Co., in addition to being the third 
largest concern of the kind, from a standpoint of listed assets, incorporated 
in New York State, is the fifth largest fire company licensed to write 
business in New York. 

Organized in 1889 as a result of a merger of the Globe Insurance Co. 
and the Rutgers Fire Insurance Co., the company has been licensed to 
write policies covering fire, ocean marine, motor vehicles, earthquake., 
inland navigation and transportation, tornado, windstorm, cyclone, hail, 
sprinkler leakage, riot. civil commotion and explosion insurance. 
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It is licensed to do business in all States of the United States except 
Maine, Oklahoma and North Dakota, and could also write in Canada, 
the Philippines, China, England and France. 


Owns Majority Stock. 

The company owns the majority of the capital stock of the Golden Hill 
Building Co., which in turn owns control of the Insurance Company of 
Pennsylvania. The Hamilton Fire Insurance Co. and the National Fire 
& Marine Insurance Co. are also members of the Globe & Rutgers group. 
The company has substantial stock interests in the American Home Fire 
Assurance Co. and the American Constitution Fire Assurance Co. These 
affiliations are indicated in the 1931 statement of condition and there have 
been no public records of any changes since then. 

In recent years the company, in its many lines ,has written approximately 
$6,750,000,000 of insurance annually and at the end of 1931 its total in- 
surance outstanding and in force amounted to $5,655,835,333. During 
1932 the listed assets of the company continued to advance, rising from 
$71,198,653 to $71,900,130. 


Surplus Dropped in Year. 


Net surplus at the end of the year was $7,458,200, a sharp drop from 
the $14,732,005 a year before. Surplus to policy holders was $9,458,200— 
this item including the $2,000,000 of capital. A year earlier the capital 
was $7,000,000, so that surplus to policy holders was $21,732,005. Un- 
earned premium reserves stood at $19,100,961, against $28,081,610. 

The three largest lines written by the company in recent years have 
been in inland navigation and transportation, straight fire insurance and 
ocean marine insurance. A fair volume has also been done in automobile 
insurance, while business in other lines has been small. 

The report on Reconstruction Finance Corporation loans showed that 
$7,000,000 had been advanced to the Globe & Rutgers Fire Insurance Co. 
as of Jan. 6 1933. 


THIRTY-FOURTH ANNUAL STATEMENT—DEC. 31 1932. 


Assets— Liabilities— 
Bonds and mortgages- -_-__-- $121,700 | Unearned premiums_-.-___-_-__ $19,100,961 
Bonds and stocks *.________ 61,322,585 | Losses in course of adjustment 8,826,406 


Commissions, taxes, 


loans 
3,787,911 payable, and other items__ 12,514,563 

















Interest accrued. __._._..... 200,071! Contingency reserve_______- 22,000,000 
Cash in banks and office.__.. 3,078,808; Capital____.______________ 2, ,000 
All other assets............ 3,389,055 ' Net surplus.......-..._..- 7,458,199 

iors tach cena bie oes $71,900,130 a ac ae gas $71,900,130 

* Valuations on Insurance Commissioners’ basis. 

THIRTY-FOUR YEARS’ RECORD. 
Assets. Reserve. Surplus. 

Des. 31 1899-_.......-- $529,283 $26,833 $3 ,039 
Dec. 31 1904. .......... 3,003,725 1,406,295 E 
Eas. 32.1968. 2. 5. 5,177,135 1,830,603 2,398,322 
i > 2” eee 8,966,071 3,461,689 3,619,695 
Dee. 31 1919. _......-_-- 33 ,687 ,274 13,447,880 10,146,031 
Wee. 81 2004... 3c... 60,654,703 20,280,922 19,810,624 
Dee. 31 1925. ........-.. 67,922,097 20,265,573 24,161,944 
Dee; 31 1096. ....-....- 71,740,997 21,162,600 25,610,576 
4 eae 80,193,739 21,794,728 29,514,599 
ee; BE SOE ok ead 98,190,645 24,332,696 37 252,917 
ee) Ee 105,991,540 26,803,146 44,315,436 
oo... eee 87,416,301 27,340,139 30,109,790 
Eee: Bh 2981 6 i ec 80,863,641 28,081,610 *26,732,005 
Se F - ees 71,900,130 19,100,961 *29 458,200 





* Valuations on Insurance Commissioners’ basis. Including contingency reserve. 


Officers are: E. C. Jameson, President; H. Edw. Bilkey, Vice-President; 
J.~D. Lester, Vice-President; W. H. Paulison, Vice-President; Lyman 
Candee, Vice-President; J. H. Mulvehill, Vice-President and Secretary; 
A.AH. Witthohn, Vice-President; A. G. Cassin, Secretary; J. L. Hahn, 
Secretary and Scott Coleman, Asst-Secretary. 

Directors of the company are: E. C. Jameson, Sumner Ballard, H. Edw. 
Bilkey, Louis V. Bright, Howard K. Brown, Lyman Candee, Charles A. 
Dana, J. S. Frelinghuysen, C. M. Jameson, David Mahany, W. H. Pauli- 
son, R. K. Prentice, Gustavus Remak, Jr., Alfred M. Rogers, John N. 
Stearns, A. H. Swayne and Henry S.Thompson. 


a 


Globe & Rutgers Co. Assures Canadian Policyholders. 


According to a Canadian Press dispatch, the Globe & 
Rutgers Fire Insurance Co. issued the following statement 
at its Canadian head office in Montreal: 

‘“‘We wish to assure our agents and policy holders in Canada that their 


position will not be endangered, for the reason that there are ample securi- 
ties in Canada to meet all obligations.’’ 


- 
oe 


Globe & Rutgers Affiliates May Be Divorced —Stuy- 
vesant and Pennsylvania Seek Capital to End 

. Affiliation—State Approval Likely—Rehabilitation 

Project Expected to Sever Link of Stock Ownership 
and Reinsurance. 

With officials of the Liquidation Bureau of the State 
Insurance Department working on the plan for rehabilita- 
tion of the Globe & Rutgers Fire Insurance Co., negotiations 
were being carried on March 27 to raise capital to complete 
the severance of affilaited companies so that they may not 
be affected by its condition. The New York “‘Times’’ states. 


A special meeting of ths stockholders of the company has been called for 
April 7 for the purpose of changing the designation of its managing board 
from directors to trustees. Under the plan, there would be three classes 
of trustees, to serve after the first annual meeting for one, two and three 
years respectively, and thereafter to serve for full terms of three years. 
The order for the meeting was signed by J. H. Mulvehill, vice president 
and secretary. 

The two companies reported to be negotiating for funds for indepen- 
dence are the Stuyvesant Insurance Co. and the Insurance Co. of the State 
of Pennsylvania. These companies are linked to Globe & Rutgers both 
through stock ownership and reinsurance. Funds would be needed to 
take these items back from the large company. 

The relationship between the Hamilton Fire Insurance Co. and Globe 
& Rutgers was explained March 27 by Arthur Lenssen, Jr., vice-president 
ofthe former. Hesaid that C. E. Jameson was president of both companies 
and one of the principal stockholders in Hamilton Fire, but that Globe 
& Rutgers owned no stock in Hamilton. 
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$33.000 Reinsurance in Force. 


Mr. Lenssen said his company had approximately $33,000 of reinsurance 
premiums in force with Globe & Rutgers, but he believed only half of this 
amount represented actual cash. His company, he said, was entirely 
sound and had ample cash to meet its obligations as they fell due. 

Relative to the Insurance Co. of the State of Pennsylvania, the following 
statement was issued by the company: 

“The company is involved in the fortunes of Globe & Rutgers only as 
a creditor arising from its 50% participating contract, which indemnity 
is apparently at least 50% good; but even with that indemnity worthless 
our policy holders would be safe. Complete rehabilitation of Globe & 
Rutgers is apparently not impossible.” 

The Insurance Co. of the State of Pennsylvania is controlled by the 
Golden Hill Building Corp. which in turn is controlled by Globe & Rutgers. 
The second oldest fire insurance company in this country, it has been 
allowing Globe & Rutgers to reinsure 50% of its business. 


Stuyvesant Held Safe. 


The Stuyvesant Insurance Co. was doing business as usual March 27, 
and officials expressed the belief that it could continue indefinitely even 
if it were not possible to finance the complete divorce from Globe & Rut- 
gers at the present time. 

Insurance men believe that if the Insurance Department finds it feasible 
to go through with its plan of rehabilitating Globe & Rutgers one of the 
first steps it will take is to cut away the affiliated companies. The de- 
partment has indicated that it feels such affiliations through stock owner- 
ship are not in the best interest of the business and has expressed doubts 
that it should be permitted with fire companies any more than with life 
companies. en 





Stocks of Utilities, Banks and Insurance Firms More 
Than Half Globe & Rutgers Investments. 


We take the following from the ‘‘Wall Street Journal’’: 


Public utility common and preferred stocks and stocks of banks, trusts 
and insurance companies composed more than half the investments, taken 
at convention values at Dec. 31 1932, of the Globe & Rutgers Insurance Co. 

Total bond and stock investments of the company at convention values 
amounted to $61,322,584. Of that amount $18,547,323 was in public 
utilities common and preferred stock and $14,198,948 was in bank, trusts 
and insurance stocks. The cost value of the company stock and bond 
investments was $73,900,689. 

Convention values represent and average price of securities for five 
preceding quarters determined upon by the different state insurance bodies 
as representing a fair value for securities held by all class of insurance 
companies. 'The term convention value is derived from the fact that such 
values were determined upon by the staet bodies at their annual conventions. 

A classification of the company’s investment list on Dec. 31 follows: 














Type of Security. Convention Value. Cost. 

Pobiie utility whettes gos oie cs is $18,547,323 $17,684,898 
Bank, trust and insurance stocks. .........--- 14,198,948 13,278,247 
DEMSOSEIATIOOUS GLOGES.. . ooo cn ccwccccncccces =~ 12,682,516 17,585,201 
I ne ee a a 3,187,730 3,724,063 
DE DNS Go. 6 vic woe adoro ciewow dese vdeu 7,361,241 14,214,848 
Bh ei ie i i Ee 1,312,901 1,405, 

ee FETED SILO SOLE OR RIS, 2,434,024 4,424,068 
FREE IAE EM 1,120,310 1,073,524 
Bonds of political subdivisions___......------ 477.590 510,793 





The following are 18 of the principal stocks in the utility list: 


























No. of|Convention| Convention 
Stock. Shares| Price. Value. Cost 

Middle West Utilities. ...........-..--- 13,335 $3 $40,005| $135,800 
Commonwealth & Southern. ___._.------ 24,260 9 218,340 249,00. 
CE IN gn a soe ec we neheomees 3,259 97 316,123 300,892 
Associated Gas & Electric—6}< % preferred| 2,500 98 245 ,000 240,000 

a ea IAD: a. ha a SOB 1,000 52 52,000 49! 

CO is ok bk cheb ei clodines ocd ccke 6,357 15 95,355 131,360 

A a 1,158 15 Lt: matun 
Brooklyn-Manhattan Transit—6% pref-__| 2,600 93 241,800 216,685 

CATES CLINE AL Oe 2,000 63 126,000 120,825 
Cities Service common_-____.-..--------- 65,273 12 783,276 345,466 
Electric Bond & Share Ccommon_-_-_-_-_-_--.-- 24,207 129 3,122,703] 2,643,572 
Niagara Hudson common. .----.--.------- 1,487 36 53,6 1,080 
North American common-.-.._._.-..----- 11,020 73 804,460} 236,040 
American & Foreign Power Common___---- 900 34 30,600 5,417 
American Water Works & Electric v. t. c__| 1,000 52 252,000 29,775 
Pacific Telephone & Telegraph Commobn.- -- 9,510) 126 1,198,260 298 ,965 
Florida Power & Light 7% preferred __-_-_-- 2,900 101 292,900 290 ,400 
Standard Gas common...-.....-........ 12'046! 68 819°128' 1,124'547 





Principal holdings of railroad common and preferred stocks follow: 























No. |\Convention Total 

of per Share |\Convention| Actua 

Stock. Shares| Value. Value. Cost, 
Baltimore & Ohio—4% preferred $71 $120,700 $91,417 
1 i aplasia iE tteacty 62 16.740| 26,681 
Chesapeake & Ohio common 38 106 ,400 77,207 
Southern Ry. common.-.-.-_..------------ 84 865,200] 1,041,518 
Union Pacific common_-_-_-..------- a 171 239,400 186 698 
Delaware & Hudson common 134 294,800 312,591 
Warten: Pate o.oo oc ccc tues 2 4,400 45 198,000 320,847 





Principal issues in the miscellaneous list of common and preferred stocks 
are as follow: 























No. | Convention Total 

of per Share |Convention| Actual 

Stock. Shares| Value. Value. Cost, 
Adams Express Common..--_.--.---.-.--.- 16 $96,000} $101,306 
American Locomotive 7% preferred - - - - -- 73 167,900 223,232 
American Smelting—preferred ia 120 552,000 409,572 
(ER ae nine he, aoe a Son 1 rttyed 

Tobacco—Common. 2, ll . 

me meses . a Spates - Sie pees 123 425 ,334 158,952 
General Cable A_.....-...-.--- 16 110,400 ,890 
General Motors common. . 38 304,000 104,062 
Gulf States Steel common. --_-__-._.----- 17 272,153 36,367 

WN a Tu 59 66,552 80,8 
Consolidated Oil common. -._...--------- 10 60,210 144,571 
Remington Rand common----_-.--.---.--- 20,313 10 203,130 476,878 

Consolidated Cigar common. -.-_-......-.--- 2,700 36 37,200 23, 
International Cement common. ---.-.---.-.- 15,553 34 528,802 793,174 
Montgomery Ward common. ._....------ 16,133 21 338,793 881,439 
United Corp. common..........-.------ 11,600 24 278,400 116,000 
Tees Cate. COMM. ovo cock cdocuckarcsé 8,857 24 212,568 266 ,863 





The following tabulation shows some of the company’s largest holdings 
of railroad, public utility and miscellaneous bonds: 





























Convention| Convention 
Par. Rate. Value. Cost. 

Chicago Milwaukee St. Paul & Pacific 

DOE Me iiinccc innncdnintianntbdeie 1,858 ,300 64 $1,189 ,312|$1,088,847 

BS SE ee eran tay ,728,300 19 1,468,377| 4,524,980 
Seaboard Air Line—First & con. mtge_| 3,304,000 12 96,480) 1,618,359 
& Refunding mortgage_.........---- 1,970,000 12 236,400} 1,088,973 
Western Maryland first mortgage-_-- 770,000 78 600,600; 568,356 

Public Utilities— 

Gas & Electric conv. oblig. 120,000 100 120,000 109,500 

Cities Service convertible debentures __ 230,000 68 156,536; 230,188 
Illinois Power & Light first ref. mtge__ 250,000 104 260,000; 245,000 
Lehigh Power Securities debenture A_- 180,000 104 187,200 170,662 
Penn Ohio Edison debenture A. __..__ 100,000 104 104,000 95,250 

Miscellaneous— 
Revere Copper & Brass first mtge. A--| 500,000 85 425,000} 505,000 
Hotel Waldorf-Astoria first mortgage} 

leasehold 7s, certificates of deposit__) 1,174,000 42 493,000! 1,155,960 








Globe & Rutgers Co. in Connecticut. 


A press dispatch from Hartford, Conn., March 25, quotes 
Howard P. Dunham, Insurance Commissioner of Con- 
necticut, as follows: 

“The taking over of the Globe & Rutgers Fire Insurance Co. of New 
York by the New York Insurance Department for the purpose of rehabilita- 
tion is a conservative and effective way of protecting the policyholders of the 
company. This company, whose financial position had been weakened 
by the decline of security prices, loss of business and lack of liquid assets, 
has for some time been under the close scrutiny of the Connecticut Insur- 
ance Department co-operating with the New York Department, and the 
step which has been taken is believed to be for the best interests of the 
company policy holders. 

“The Globe & Rutgers has been steadily reducing its premium writings 
in Connecticut, which in 1932 were $98,626, against $152,925 in 1931 and 


$193,499 in 1920.” 
——___—= 


Globe & Rutgers Aims at Reconstruction Finance Cor- 
poration Aid—Plan to Raise $3,000,000 and Get 
Similar Amount from Federal Body Reported. 


Plans for raising additional capital so that the Globe & 
Rutgers Fire Insurance Co. may continue to operate are 
being considered by the newly appointed reorganization 
committee. These plans are reported to provide for addi- 
tional help from the Reconstruction Finance Corporation. 
The New York ‘‘Times,’’ March 30, stated in part: 

The company, it is understood, faces the raising of $6,000,000 of addi- 

tional capital if it is to avoid liquidation. 
be Most seriously considered among the proposals suggested is a plan to 
create a new issue of $6,000,000 of preferred stock, the present management 
to underwrite $3,000,000 and the Reconstruction Finance Corporation to 
subscribe to $3,000,000. According to latest published figures, the company 
already owes that Federal agency $7,000,000, against which are pledged 
certain assets. 
The principal difficulty, it is understood, is in obtaining the basic 
$3,000,000 from among friends of the company. Although there is no 
definite assurance that the Reconstruction Finance Corporation would 
take the remaining half of the amount needed, the advance is expected if 
the first half is soundly subscribed. The reorganization committee of the 
company met yesterday but gave no hint as to what it had done. 


Globe & Rutgers Out of Cotton Department. 

Edwin G. Seibels, manager of the Cotton Fire & Marine 
Underwriters Department, explained, in the following state- 
ment, issued March 30, that the Globe & Rutgers had 
previously withdrawn from participation in the business of 


the department: 

The Cotton Fire & Marine Underwriters, which has represented the 
Globe & Rutgers Fire Insurance Co. for many years, is not an association 
but a department office. The companies represented by this department 
exchange business under reinsurance contracts which provide, among other 


things, for the protection of policyholders of all the companies represented, . 


against such contingencies as retirement, insolvency, or otherwise. 

fe In the case of the Globe & Rutgers Fire Insurance Co. prior to the com- 
pany being taken over by the Insurance Commissioner for rehabilitation, 
this company requested the termination of its participation in the business 
of the Cotton Fire & Marine Underwriters, and all of its policies and re- 
insurance contracts issued through the Cotton Fire & Marine Underwriters 
were canceled, and policies of other companies were substituted therefor. 
All former policyholders or holders of reinsurance contracts of the Globe & 
Rutgers Fire Insurance Co. through this department, therefore, are fully 
protected regardless of any difficulties in which this company may now find 
itself. 

—>———__—_ 


Senate Resolution Calling for Information from Sec- 
retary of Agriculture as to Purpose of Suspension 
of Reports from Chicago Board of Trade Members 


as to Long and Short Position in Grain Futures 
Trading. 


On March 1 a resolution was passed by the United States 
Senate calling for information from the Secretary of Agri- 
culture regarding the purpose in suspending last October 
reports from members of the Chicago Board of Trade in- 
cident to their long and short position in future trading. 
The resolution as adopted by the Senate follows: 

Whereas it is desirable to get the opinion of the Secretary of Agri- 
culture as to whether or not the 500,000 bushels limitation required to 
be reported upon by operators on Boards of Trade should be fixed hy 
law or allowed to be made variable by orders of the Secretary; and 

Whereas on Oct. 24 1932, there. was lifted and suspended the restric- 
tions on open-market trading in grain futures on the Chicago Board of 
Trade by order of the Secretary of Agriculture; and 


Whereas these restrictions upon short selling in 1927 for a short time 
were suspended ; and 
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Whereas prices after both such suspensions declined to the advantage 
of the speculative short seller and to the disadvantage of producers; and 

Whereas the decline in prices, following the order of the Secretary of 
Agriculture on Oct. 24 1932, reached lower levels than had heretofore 
ever been recorded: Be it 

Resolved, that the Secretary of Agriculture is hereby directed to ascer- 
tain the facts and report to the Senate, giving full and complete answer 
to the following questions and such others as may occur to him as being 
pertinent to this matter: 

(1) What was the purpose of suspending on Oct. 24 1932, the reports 
from Board of Trade members required pursuant to the Grain Futures 
Act of the accounts of speculators and short sellers? 

(2) Were these reports suspended on recommendation of the present 
chief of the Grain Futures Department, or were they suspended on re- 
quest of members of the Chicago Board of Trade or other exchanges? If 
the latter, who were these parties and what was their position in the 
market at that time? Were they long or short? If short, did they buy 
in at a profit when prices later sold down? 

(3) What was the effect upon wheat prices of the suspension of the 
restrictions? What was the position in the market of those affected by 
the suspension, at the time of and just prior to suspension? What has 
been their position since? 

(4) To what extent have hig speculators been active in wheat-futures 
transactions during the drastic price declines of the past two or three 
years? Have they been dealing on the long or the short side of the 
market, and to what extent? 

Resolved Further, that the Secretary of Agriculture in such report 
shall make a full disclosure of the names and addresses of all persons 
and firms that have held a speculative short position in wheat futures 
on the Chicago Board of Trade equal to or in excess of 1,000,000 bushels 
at any time during the past two or three years, while prices have 
suffered unprecedented declines, and shall indicate which of these, if any, 
were also found on the short side of the market during that period in 
1927 when the restrictions were lifted the first time. 


The suspension of the requirements was noted in our 
issue of Oet. 29, page 2894. 


<i 





Northwest Bancorporation (Minneapolis) Names 
Clarence E. Drake Vice-President in Charge of 
New Trust Department. 


Clarence E. Drake, Assistant Secretary and Trust Officer 
of the Minnesota Loan & Trust Co. (a position he will con- 
tinue to retain), has been appointed a Vice-President of the 
Northwest Bancorporation of Minneapolis in charge of the 
Corporation’s newly-created trust department, according to 
Minneapolis advices on March 27 to the “Wall Street Jour- 
nal,” which also stated: 


Northwest, on the advice of a committee which carried or an extensive 
investigation, has decided to reduce the number of members handling trust 
business from 25 to 11, confining such activity to the larger centers and 
creating a trust development department. 


--——-—>———_——_ 


Resolution in United States Senate Seeks Authority to 
Investigate Private Banking Houses Including J. P. 
Morgan & Co.—Another Resolution Also Proposes 
Inquiry Into Alleged Delay in Prosecutions Inci- 
dent to Closing of Harriman National Bank & 
Trust Co. 


Authority for the Senate Banking Committee to investi- 
gate private banking houses, including J. P. Morgan & Co., 
was asked in a resolution introduced in the Senate yesterday 
(March 31) by Chairman Fletcher of the Committee. 

Associated Press advices from Washington yesterday 
(March 31) said: 


The resolution is the outgrowth of an attempt by Ferdinand Pecora, 
Committee counsel, to go into the affairs of the Morgan and other private 
investment houses. 

Senator Fletcher said yesterday (March 30) the Morgan firm had agreed 
to furnish certain information to the Committee, but objected to supplying 
all they asked and that under the resolution complete information could 
be obtained. 

The resolution will be considered by the Banking Committee before it is 
taken up in the Senate. 


In its issue of March 31 the New York “Herald Tribune” 
reported the following from its Washington correspondent: 


An official report that J. P. Morgan & Co. were questioning the right 
of the Banking and Currency Committee to certain information required 
by a questionnaire brought the Committee to a decision to-day to seek 
from the Senate increased powers to broaden the scope of its Wall Street 
investigation. 

The Committee was advised by its counsel, Ferdinand Pecora, that he 
had submitted a list of 23 questions to Morgan & Co.; that the company 
had signified readiness to answer 15, had reserved decision on 7 and, as to* 
one concerning its capital structure, had contended that the Committee 
was not entitled to the information. 


Plan Broad Inquiry. 


The immediate reaction of the Committee was to have the Senate amend 
the original resolution authorizing the stock market investigation. The 
Committee majority was represented as determined to cover not only the 
questions raised by Morgan & Co. but to facilitate a broad inquiry into 
all phases of private banking. There seemed little reason to believe that 
the Senate, as now constituted, would withhold the additional authority. 

Mr. Pecora had advised the Banking and Currency Sub-committee on 
the Wall Street investigation that Morgan & Co. and other prominent 
companies of like character were not ‘“banks’’ under New York State 


laws, and could not be required to surrender their books to the State or 
Federal Government without further authority. He said that the company 
was acting upon the advice of John W. Davis, its counsel. 
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The following is also from the ‘“‘Heraid Tribune’: 


Davis Issues Statement. 

John W. Davis, counsel for J. P. Morgan & Co., last night issued the 
foliowing statement in reference to the proposed Senate Committee in- 
vestigation of private banking: 

“I have seen the statements emanating from Washi m with reference 
to the pe A mtior  ag” f f by the Senate Banking and Currency Committee into the 

Morgan & Co. The impression given int the firm of J. P. 
Sreene & Co. has ref to co-operate ia the ———— of the com- 
mittee is entirely erroneous. Even now the firm is engaged in the prepara- 
=. under = = on a of information along the lines SS by Mr. 

Pecora severa yS ago. There is no disposition to d e to answer 
any pertinent ee Ss 


Mr. Davis is a member of the law firm of Davis, Polk, Wardwell, Gardi- 
ner and Reed. 

All Records To Be Demanded. 

Senator Duncan U. Fletcher, Democrat, of Florida, Chairman of the 
Senate Banking and Currency Committee, indicated that the Committee 
would insist upon authority to examine officials and records of private 
banking houses and would call for a sweeping program of legislation. 

This program, Senator Fletcher said, would include the Federal securities 
bill, recommended yesterday by President Roosevelt, and measures to 
regulate stock and commodity exchanges, to strengthen the banking laws 
and put teeth in their penal provisions, to regulate unethical and unsafe 
practices of officers and directors of corporations and to refinance farm 
indebtedness. 

The Senator said Mr. Pecora was preparing the proposed amendment to 
the criginal resolution of investigation. Kuhn, Loeb & Co. were mentioned 
as among the houses that would be brought into the inquiry. It is a part 
of President Roosevelt’s program to explore the banking operations of the 
boom period for guidance in carrying out a series of legislative acts for 
stricter Federal supervision of banking and investment activities generally. 


A resolution calling for an investigation by the Judiciary 
Committee of the delay in the prosecution of Joseph W. 
Harriman, former Chairman of the Harriman National Bank 
& Trust Co. of New York city, was introduced in the Senate 
yesterday (March 31) by Senator Costigan, Democrat, of 
Colorado. Associated Press advices from Washington 
yesterday (March 31) as given in the New York “Times” 
said: 

Senator Costigan placed the resolution before the Senate without com- 
ment, except to explain its purpose briefly. 

He said it was designed to authorize an investigation of the failure of 
the Department of Justice under the Republican administration to prosecute 
“‘one or more officers’”’ of the Harriman bank for “reported violations of 
the law.”’ 

Harriman, founder of the bank bearing his name, has been under inves- 
tigation for false entries in the bank’s accounts. 

The Senate Banking Committee, conducting an investigation of the 
Stock Exchange, decided yesterday that the Harriman case did not come 
within its jurisdiction, and left it to the Treasury and the Department 
of Justice. 

The resolution was referred to the Judiciary Committee at Senator 
Costigan’s request. 

Ce 
United States Supreme Court Upholds Louisiana 


Bank Stock Tax. 


The right of the State of Louisiana to impose a tax on 
national bank shares was sustained by the U. S. Supreme 
Court in an opinion handed down by Justice Brandeis on 
March 20. The case was brought before the court in pro- 
ceedings instituted in 1930 by three Shreveport national 
banks. The Louisiana Supreme Court sustained the law and 
an appeal was then carried to the higher court. 

The New Orleans ‘‘Times-Picayune’’ of March 21 de- 
scribed the earlier history of the case as follows: 

The First National, the Commercial National and the American National 
bank of Shreveport joined in attacking the validity of the Louisiana statute 
of 1917 under which national bank shares are assessed for taxation. They 
contended in the State courts that shares of national banks were assessed 
and taxed at higher rates than the rates imposed on other moneyed capital 
in the hands of individual citizens in the State, which came into competi- 
tion with the business of national banks. 

They also contended that their personal property was assessed and taxed 
without the authority of the United States. 

The taxing statute was sustained as valid by the Louisiana Supreme 
Court in May 1932. The banks appealed to the United States Supreme 
Court, contending that the decision deprived them of rights guaranteed 
byJthe Federal Constitution. 


naniontaniartilipiaitimneiiit 
Senate Sub-committee of Banking and Currency Com- 
mittee Named to Consider Silver Bills. 


A sub-committee of eight to consider pending silver bills 
has been named by Chairman Fletcher of the Senate Banking 
and Currency Committee. Senator Adams of Colorado is 
Chairman of the Sub-committee. According to the ‘Wall 
Street Journal’’ the bills referred to the sub-committee on 
silver include three Pittman bills, and one bill introduced by 
Senator Dill (Washington). The same paper said one of the 
Pittman bills authorizes the payment of foreign debts in 
silver. The Dill bill authorizes the purchase of silver by 
the issuance of silver certificates to the amount of 250,- 
000,000. Under this measure the silver would be bought at 
market prices not to exceed $1.25 an ounce. 

From the Washington advices March 27 to the New York 


‘“‘Times’’ we take the following. 

The subcommittee includes, in addition to Mr. Adams, Senators Rey- 
nolds, Costigan, Bankhead, Gore, Kean, Steiwer and Walcott. 

‘“‘We want to take up the silver question immediately,”’ Senator Adams 
said to-night. ‘‘The Banking and Currency Committee meets in a regular 
session to-morrow morning and then we expect to make our plans for the 
study of the silver question.” 
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Senator Adams said he does not contemplate holding open hearings 
on the silver question, since the Senate already has voluminous records 
covering the opinions of many experts. 

However, the subcommittee will confer with Senators Pittman, Wheeler 
and others from Western silver-producing States who have given much 
study to this question but who do not happen to be members of the Banking 
and Currency Committee and who therefore are ineligible for a place on 
the subcommittee. 

A rise in the value of silver is counted upon not only to benefit silver- 
producing States, according to sponsers of various plans, but to raise ac- 
cordingly the value of the money of silver-currency countries of the Far 
East and thereby create new potential markets for American products. 


> 
Senator Robinson Blames Bank Crisis on Federal 





Reserve System—Rallies to Defense of Bank 
Holiday in Senate Debate—Number of Banks 
Opened. 


The Roosevelt emergency banking program was defended 
in the Senate on March 27 against charges that the situation 
it was intended to relieve was brought about by the inef- 
ficiency of Federal Reserve banks. The Washington corre- 
spondent of the New York “Journal of Commerce,” indi- 
cating this, on March 27, went to to say: 


A brief but spirited debate was engendered by the presentation by 
Senator Arthur Robinson (Rep., Ind.) of a letter from Guy M. Walker, 
New York, making various accusations of incompetency. It was revealed 
by Chairman Fletcher of the Senate Banking Committee that there are 
15,600 banks open out of a total of 19,296 institutions. Of the 6,891 
member banks, 5,328 are open. 


Sees Depositors Robbed. 

Mr. Walker charged that ‘‘depositors and stockholders are being robbed 
of their property rights by this unwarranted, outrageous, and in many 
instances, absolutely illegal act of the agents of the Federal Reserve Bank. 
“The plight of the banks is itself due to the ignorant, cowardly and vicious 
conduct of the Federal Reserve Bank, which led up to the forced holiday,” 
he averred. ‘‘Now, by its absolutely unwarranted, incompetent adminis- 
tration of the banking laws, having reduced nearly one-third of the banks 
in the United States to helplessness, it proceeds for the benefit of still 
undisclosed interests to prevent the reopening of one-fourth of the banks 
that were still open in its vicious attempt to force a repudiated Federal 
Reserve System on the country and compel acceptance of a branch banking 
system which our people have repudiated every time they have had a 
chance.’”’ 

Robinson Enters Fray. 


Senate Democratic Floor Leader Robinson said his objection to the 
Walker letter “‘is the clear implication, first, that all banks that have 
closed should be reopened without investigation and without any assurance 
of their sound condition, which inevitably would result either in runs or in 
losses to depositors, and, second, to the suggestion that without examination 
it could be known what banks are entitled to reopen—what banks are sound. 

“I think,” he added, “the Administration has fairly and diligently pro- 
ceeded in the matter, and that it is impossible to pass upon the questions 
ee to be determined in a few days, as seems to be implied by the 
etter.’’ 





<> 

Organization of All Banks Into Regional Clearing 
House Regarded as Preventative for High Interest 
Charges —Views of W. K. Payné in American 
Bankers’ Association Journal. 


There is no better means for the prevention of high interest 
charges and inadequate service charges on deposits than the 
organization of all the banks in a competitive banking area 
into a regional clearing house, says W. K. Payne, Chairman 
of the board, Auburn-Cayuga National Bank and Trust Co., 
Auburn, N. Y., in an article in the American Bankers’ 
Association Journal. Mr. Payne is Chairman of the Com- 
mittee on Regional Clearing Houses, New York State 
Bankers Association, and a member of the Agricultural 
Commission, American Bankers’ Association. He says: 


By means of a clearing house the will to act wisely and courageously is 
strengthened, and those wilfully disregarding sound practices can be re- 
strained by penalties adequate to render their remissions highly unprofitable 
to them. Promotion of sound banking practice by clearing house regula- 
tion has become a usual, if not indispensable, part of banking operation in 
most of our large cities. Of late years, as a realization of the distinctive 
competition of unwisely managed banks has become more evident, the 
growth of the organization of regional clearing houses, made up of the banks 
of a given competitive area, has been both rapid and widespread. The 
continued development of this reguiatory system to cover all the banking 
areas of the country offers, in the opinion of many thoughtful banking 
leaders, a sane and adequate remedy for many of the weaknesses now evident 
in our American banking system. 

The essential feature of a clearing house organization is that its constituent 
banks become members of the organization by sanction of the banks’ boards 
of directors, who, by resolution, agree to abide by its rules. Its rules pro- 
vide that any penalty it inflicts on a member bank becomes an enforceable 
claim against that bank. 

When a regulatory body with this power of compulsory persuasion is 
set up, little difficulty is experienced in the establishment and maintenance 
of proper interest rates and service charges. A schedule of these rates and 
charges is arrived at after adequate investigation and full discussion. It is 
often provided in the by-laws that rules and penalties are established only 
by the affirmative vote of two-thirds or three-quarters of the members. 
As the purpose of the organization is to bring all the competing banks 
within the scope of clearing house regulations, it is not to be expected that 
rules will be enacted so drastic as to drive out of the association any of its 
members whose co-operation is desired. In practice, the association's 
actions tend to conservatism and sounder banking. 

In American business two strong trends seem to have developed side by 
side. One is a desire to preserve small, independent business units. This 


trend manifests itself, in banking, in the vigorous, widespread opposition 
to the extension of group and chain banking. ‘The other trend is organiza- 
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tion into trade associations for mutual help and the stimulation of better 
business practices. Such associations have done a great deal of good in the 
improvement of banking practices. 

However, since they have no power over their membership for enforce- 
ment of uniform action, they have failed to curb that unreasonable and 
unprofitable competition for business which has reduced many banks to the 
status of losing business enterprises, and which has played a large part in 
bringing about the present disturbance in our banking system. 

To overcome this weakness in our banking associations, and at the same 
time preserve the independence of the unit banks, the establishment of 
regional clearing houses seems to offer an effective and reasonable plan. 

In his last annual report, the Superintendent of Banks of the State of 
New York, Joseph A. Broderick, said: 


“We recommend the establishment of strong regional clearing house 
associations in this State, believing that if properly conducted, these vol- 
untary associations can establish and enforce better banking methods, safe 
investment and loan policies, a high code of ethics and also help to weed out 
incompetent bank officials more effectively than can be done under the 
present powers of governmental agencies.’’ 


SEE: connate 


Study of Branch Banking By National Industrial Con- 
ference Board —Report Indicates that Four-Fi‘ths 
of Failures from 1921 to 1929 Occurred in States 
Prohibiting Branch Banking. 


In a statement on branch banking issued March 10, the 
National Industrial Conference Board calls attention to the 
fact, brought out in its recent report on the banking situation 
in the United States, that approximately four-fifths of the 
bank failures from 1921 to 1929 occurred in the 29 States 
that either prohibit branch banking or have no legislation 
on the subject. It is also noted that three-fifths of the bank 
failures during that period occurred in 10 of such States. 
The Board says that the fact that only nine States permit 
State-wide branch banking is an important consideration in 
relation to the branch banking privilege contained in the 
Glass Bill, the Banking Act of 1933, recently passed by the 
Senate and now before the House. Under that bill nationa] 
banks are permitted to establish branches under the re- 
strictions of State laws in States that permit branch banking 
by State banks. 

It is no doubt more than a coincidence, the Conference 
Board points out, that-so large a proportion of bank failures 
in the period 1921-1929 occurred in the States that either 
prohibit, or have no legislation regarding branch banking. 
In 1930, three-fourths of the bank failures were in such 
States. Prior to 1932, besides the nine States that permit 
State-wide branch banking there were 10 States that per- 
mitted branch banking within limited areas, 22 States that 
prohibited branch banking, and seven States that had no 
legislation on the subject. Since then three States, Indiana, 
Iowa, and Kansas, which had laws prohibiting branch bank- 
ing, have permitted it within limited areas. The Con- 
ference Board asks: 


‘“‘Has not the time come, for a very material reduction in the total num- 
ber of bank managements without reducing banking facilities? ‘Could not 
equally ample, more useful, and less expensive banking accommodations 
be offered to the American people by a relatively small number of banks 
with a relatively large number of offices?’’ 

The Conference Board says: 

The arguments of those who oppose and those who favor branch banking 
are both presented in the Conference Board report. Those who oppose 
branch banking maintain that it is inconsistent with the American ideal of 
free enterprise; that it introduces absentee banking conducted solely for 
profit without regard for local welfare; that it eliminates the personal 
element in banking; and that large branch banking systems are monopolistic 
and must necessarily compete with the Federal Reserve System in the 
mobilization and transfer of capital funds. 

On the other hand, those who favor branch banking deny the opposing 
allegations and contend that branch banking is the banking counterpart 
of the integration of commerce and industry, which has been so significant 
in the last two decades; that it introduces stability into the banking system 
by diversifications of risks and minimizes the dangers of bank failures; that 
it facilitates the mobilization of funds and increases the efficiency of the 
bank transfer mechanism; that it makes for higher standards of bank 
Management in small and suburban communities; that it makes available 
to country towns and outlying communities banking services now available 
only to customers of city banks; and that it renders banking more readily 
subject to government supervision and control. 

Whatever the merits of the argument on the two sides, states the Con- 
ference Board, one thing seems clear. ‘The development of branch banking 
in the past has been greatly restricted by State and National banking legisla- 
tion. Its development has been largely confined to the larger cities. This 
meant that consolidation opportunities were restricted for the large majority 
of American banks, which are small country banks with high operating 
costs and high mortality rates. 

tes 


Savings Banks in New York City on 3% Interest Basis. 


Announcement that the interest rate to be paid April 1 by 
the savings banks of New York City for the first quarter of 
this year, would be at the rate of 3%, was made on March 24 
by Paul W. Albright, Secretary of the Savings Banks Asso- 
ciation of New York. Mr. Albright added that his state- 
ment was based on information received from 59 savings 
banks in Greater New York. From the New York “Evening 
Post’’ of March 24 we quote: 


The new rate has been voted by the boards of trustees of virtually all of 
the savings banks, it is stated, and some of the leading institutions have 
previously announced the change. The prevailing rate for the last quarter 
of 1932 in the city was 34%, but with some exceptions. 
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One effect of the reduction will be to enable the savings banks to consent 
to a reduction of the interest rate paid on guaranteed real estate mortgages 

Warning that the rates would be lower in the current quarter was given 
to depositors and the public in January when Mr. Albright said that the 
consensus of opinion was that dividends for this quarter would be 3%. 

The reduction is in conformity with the recommendations of Joseph A. 
Broderick, State Superintendent of Banks, early in January, when he 
pointed out in his annual report that it might be necessary to cut the divi- 
dends ‘‘to enable the savings banks to extend necessary assistance to their 
borrowers who are experiencing difficulty in meeting fixed charges on mort- 
gaged property.” 

Mr. Albright, Secretary of the State Association, pointed out to-day that 
the move was in line with the general trend of interest rates as well as 
enabling the banks to ease their interest charges to mortgage borrowers. 
Most savings bank mortgages, it was pointed out, are on homes and there- 
fore are diversified. 

Mr. Albright called attention to the fact that 2% was the prevailing divi- 
dend rate paid by savings banks of many other cities, including Detroit, 
Chicago and St. Louis. 


i>. 





Brooklyn Savings Bank to Pay 3% on Savings Deposits. 
The following is from the Brooklyn ‘‘Daily Eagle’’ of 
March 24: 


Savings banks in Kings and Queens Counties will pay interest at the rate 
of 3% annually for the quarter ended March 31, William R. Bayes, Presi- 
dent of the Kings County Savings Bank and Chairman of Group 5, Savings 
Banks Association of the State of New York, officially announced to-day. 
The banks formerly paid 34%. 

Mr. Bayes, former Judge of Kings County Court, issued the following 
statement: 


‘*As chairman of Grou 


5 I am prepared to announce that the dividend 
rate for the quarter end P 


March 31 credited by savings banks in Kings and 
bg and, as I am informed by savings banks throughout the Greater 
city, will be at the rate of 3% per annum.”’ 

Rate Effective March 31. 


At the same time Paul W. Albright, General Secretary of the New York 
State Savings Banks Association, notified the banks in all five boroughs 
that they might advise depositors of a 3% rate, effective March 31. 

oe 


Death of Thomas B. Paton, General Counsel, American 
Bankers Association—Instrumental in Effecting 
Passage of Federal and State Legislation Affecting 
Banking. 

Thomas Bugard Paton, for the past 25 years General 
Counsel of the American Bankers Association, died at his 
home in Forest Hills, New York on March 28. Mr. Paton, 
who won national recognition as a leading authority on bank- 
ing and commercial law involved in banking operations, was 
born in New York City, May 7, 1861. He was educated in 
the New York public schools and later completed a special 
course at Columbia University, following which he entered 
a law office as clerk and stenographer. In 1883 he was 
admitted to the bar and for a number of years practiced law 
and served as editor of the law department of the “Journal 
of Banking.’”’ In 1889 he established the “‘Banking Law 
Journal,’”’ conducting its publication for several years, when 
he severed his connection with it in 1908 to enter the services 
of the American Bankers Association. 

During his quarter century of activity as General Counsel 
of the Association Mr. Paton was the author or largely 
instrumental in the passage of many Federal and State 
statutes adding to the safety and clarity of the legal aspects 
of banking practice. In this field he was particularly in- 
terested in many uniform State statutes designed to protect 
banks against fraud and crime and to safeguard banking 
transactions. 





—~> 
President Roosevelt Signs Robinson-Steagall Bill En- 
abling Non-Member Banks to Secure Loans 
Through Federal Reserve System. 


President Roosevelt on March 24 signed the Robinson- 
Steagall Bill amending the Emergency Bank Act to enable 
State banks not members of the Federal Reserve System to 
secure loans through the Federal Reserve Banks. The 
Washington correspondent of the New York “Journal of 
Commerce’’ on March 24 noted: 


Under its terms non-member banks are subjected to the same require- 
ments exacted of member banks in the securing of loans from the Reserve 
system. They must post adequate security, but there is a great deal of 
leeway in respect thereof under the Emergency Banking Act, and they must 
accompany the collateral with a certificate from the appropriate State 
banking official that it is sound. The banks further must maintain reserves 
in the same manner as is required of member banks. The collateral they 
post will have, in the hands of the reserve banks, circulation privileges 


The text of the newly-enacted bill was given in our issue 
of March 25, pages 1991-1992. 
> 
Tenders of $318,206,000 Received to Offering of $100,- 
000,000 or Thereabouts of 91-Day Treasury Bills 
Dated March 29—Total of $100,158,000 Accepted— 
Average Price 1.72%. 

Tenders to the issue of $100,000,000 Treasury bills dated 
March 29, on which bids were asked at the Federal Reserve 
Banks on March 27 as noted in our issue of March 25, page 
1990, amounted to $318,206,000. According to an announce- 
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ment by Secretary of the Treasury Woodin on March 27, 
tenders amounting to $100,158,000 were accepted. The 
average price of the bills to be issued is 99.566 and the average 
rate on a bank discount basis is about 1.72%. The New 
York ‘“‘Herald Tribune” in Washington advices dated March 
27, reported Secretary Woodin’s announcement as follows: 

William H. Woodin, Secretary of the Treasury, announced to-day that 
the tenders for $100,000,000, or thereabouts, of 91-day Treasury bills, 
dated March 29, which were opened at the Federal Reserve Banks to-day, 
amounted to $318,206,000. 

The highest bid made was 99.670, equivalent to an interest rate of about 
1.31% on the annual basis. The lowest bid accepted was 99.524, equivalent 
to an interest rate of about 1.88%. Only part of the amount bid for at the 
latter price was accepted. The total amount of bids accepted was $100,158,- 
000. The average price of Treasury bills to be issued is 99.566, and the 
average rate about 1.72%. 

The last previous issue of Treasury bills offered by the 
Treasury was sold at an average rate on a bank discount 
basis of about 1.83%, as reported in our issue of March 25, 
p. 1990. Two issues immediate preceding that, sold at rates 
of 4.26% and 0.99%, respectively. 


ee 


New Offering of 91-Day Treasury Bills to Amount of 
$100,000,000 or Thereabouts—To Be Dated April 
5, 1933. 


On March 29, Secretary of the Treasury Woodin an- 
nounced a new offering of 91-day Treasury bills to the amount 
of $100,000,000 or thereabouts, to be dated April 5, 1933, and 
to mature July 5, 1933. Tenders to the new offering will be 
received at the Federal Reserve Banks and their branches up 
to 2 P. M. Eastern Standard Time on Monday April 3. 
The offering will represent new borrowing, since there is no 
maturing issue April5. The new Treasury bills will be issued 
in bearer form only, and in amounts or denominations of 
$1,000, $10,000, $100,000, $500,000, and $1,000,000 (matur- 
ity value). The bills are sold on a discount basis to the 
highest bidders; the face amount of the bills are payalle on 
the maturity date without interest. Secretary Woodin’s 
announcement regarding the offering said in part: 


No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank or 
trust company. 

Immediately after the closing hour for receipt of tenders on April 3, 1933, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
April 5, 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 

therwise recognized for the purposes of any tax now or hereafter imposed by 
the United States or any of its possessions. 


en 


President Roosevelt’s Message to Congress Recom- 
mending Legislation for Federal Supervision Over 
Sale of Investment Securities—Proposed Legisla- 
tion for Control of Stock and Commodity Exchanges 
—Further Measure Said to Be Planned Along Lines 
of Glass Banking Bill. 

Legislation for Federal supervision over the sale of invest- 
ment securities in inter-State commerce was asked by 
President Roosevelt in a message to Congress on March 28. 
In his message the President stated that ‘‘the purpose of the 
legislation I suggest is to protect the public with the least 
possible interference to honest business.’’ The President 
explained that ‘‘this is but one step in our broad purpose 
of protecting investors and depositors. It should be fol- 
lowed by legislation relating to the better supervision of 
the purchase and sale of all property dealt in on exchanges, 
and by legislation to correct unethical and unsafe practices 
on the part of officers and directors of banks and other 
corporations.’’ In his message the President pointed out that 
“the Federal Government cannot and should not take any 
action which might be construed as approving or guaranteeing 
that newly issued securities are sound in the sense that their 
value will be maintained or that the properties which they 
represent will earn profit,’’ but he maintains that there is 
an obligation upon the part of the Federal Government ‘“‘to 
insist that every issue of the new securities to be sold in 
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inter-State commerce shall be accompanied by full publicity 
and information, and that no essentially important element 
attending the issue shall be concealed from the buying public.”’ 

Even before the reading of the message in Congress a 
bill had been placed in Senate and House leaders’ hands 
which provides that every issue of stock henceforth moving 
or advertised in inter-State commerce shall be so thoroughly 
and authoritatively advertised that an unsuspecting public 
need not again be victimized for lack of information as to 
the underwriting.’’ A Washington account March 29 to 


the New York ‘‘Times’’ from which the preceding paragraph 
ls taken, continued: 


The measure was introduced in the Senate by Senator Robinson, the 
Democratic leader, and was referred to the Judiciary Committee for review 
as to its legal aspects. Chairman Ashurst called a meeting for tomorrow. 

Chairman Rayburn of the Inter-State and Foreign Commerce Committee 
introduced the bill in the House and scheduled hearings beginning Friday. 


Other Protection in Preparation, 


This measure, which President Roosevelt called the ‘‘Federal Securities 
Act,’’ but which leaders spoke of as a national ‘‘blue-sky law,” is to be 
followed shortly by two others seeking further protection for investors 
and depositors. 

In his message the President indicated that the first of these would be 
legislation regulating the stock and commodity markets. 

The other, according to his own statement, will be a bill to correct 
“‘unethical and unsafe practices on the part of officers and directors of 
banks and other corporations.”’ 

In preparation for the former, the President has been in almost daily 
contact with Samuel Untermyer of New York, attorney who handled the 
money-trust investigation in 1921. 

Mr. Untermyer is drafting the measure that will be submitted and which 
is expected to provide chiefly for control of the stock and commodity 
exchanges by regulating through the banks the use of money for speculative 
and marginal trading. He made an airplane trip to Washington to-day 
and hastened back to New York almost immediately. 

For the third part of his permanent protective program, the President 
is expected to suggest an act along the lines of the Glass banking bill, 
separating commercial and investment banking and forcing depository 
institutions of the country to give up their security affiliates. : 

The first part of this three-point program brought immediate approval 
to-day among leaders at the Capitol. Senator Robinson remarked that 
the securities bill was responsive to provisions of the Democratic platform 
and that ‘‘the present was a proper time for consideration of and action 
on this subject-matter.”’ 

This bill was predicated on the presumption that investors could ade- 
quately protect their own rights if only they were supplied with all the 
essential facts regarding securities offered, and to that end it provided 
that certain information should be submitted officially and correctly— 
registered with the Federal Trade Commission under oath—relative to 
issues transferred or advertised in interstate commerce. 

It proposed further that the theory of Federal protection, by which the 
Government undertakes to protect dry States under liquor statutes, should 


be extended to defend States from an invasion by securities violating thier 
laws. 


A White House statement bearing on the new securities 
measure was issued as follows on March 29: 


This is permanent legislation to carry out the Party pledge. Its purpose 
is to protect the public and honest business and securities with the least 
possible interference with the latter. The President thinks it will not in the 
least be injurious to the flow of legitimate business. It is fashioned along 
the line of existing laws in other countries, such as the British Companies’ 
Act, the Belgian Act and other laws in the Dominions and in France. A 
number of its provisions have been taken from the uniform sales of securities 
Act which was drafted by representatives of 36 States and which has been 
approved by the American Bar Association. 


President Roosevelt’s message to Congress reads as 
follows: 

To the Congress: 

I recommend to the Congress legislation for Federal supervision of traffic 
in investment securities in inter-State commerce. 

In spite of many State statutes, the public in the past has sustained severe 
losses through practices neither ethical nor honest on the part of many 
persons and corporations selling securities. 

Of course, the Federal Government cannot and should not take any action 
which might be construed as approving or guaranteeing that newly issued 
securities are sound in the sense that their value will be maintained or that 
the properties which they represent will earn profit. 

There is, however, an obligation upon us to insist that every issue of new 
securities to be sold in inter-State commerce shall be accompanied by full 
publicity and information, and that no essentially important element 
attending the issue shall be concealed from the buying public. 

This proposal adds to the ancient rule of caveat emptor the further doc- 
trine: ‘Let the seller also beware.’’ It puts the burden of telling the whole 
truth on the seller. It should give impetus to honest dealing in securities 
and thereby bring back public confidence. 

The purpose of the legislation I suggest is to protect the public with the 
least possible interference to honest business. 

This is but one step in our broad purpose of protecting investors and 
depositors. It should be followed by legislation relating to the better super- 
vision of the purchase and sale of all property dealt in on Exchanges, and 
by legislation to correct unethical] and unsafe practices on the part of 
officers and directors of banks and other corporations. 

What we seek is a return to a clearer understanding of the ancient truth 
that those who manage banks, corporations and other agencies handling or 
using other people’s money are trustees acting for others. 

FRANKLIN D. ROOSEVELT. 

The White House, March 29 1933. 


Under date of March 28 in a Washington dispatch to the 
‘“Times’’ it was stated: 


The bill to curb stock exchanges and compel full information as to stock 
issues was drafted by a committee under the direction of Secretary Roper, 
Attorney-General Cummings and Treasury officials. Several bankers have 
been consulted, and it is understood that some New York bankers, who have 
in the past strongly opposed regulation of the exchanges and opposed 
the divorce of affiliates of National banks, have approved the measure. _y 
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Aldrich Sees Roosevelt. 

W. W. Aldrich, Chairman of the Board of the Chase National Bank, 
conferred with President Roosevelt to-day for more than an hour. It is 
believed that the conference dealt with the proposed legislation and action 
the administration contemplates taking to prevent the lending of bank 
deposits for speculative purposes. Upon leaving the President, Mr. Aldrich 
went to the office of Secretary Roper. He declined to comment either on the 
purport of his conversation or the program to be undertaken by the ad- 
ministration. 


A summary of the provisions of the securities bill is given 
in another item in this issue of our paper. 


- 
—_— 





Summary of Federal Security Bill Submitted to 
Congress by President Roosevelt. 


An analysis of the proposed Federal security Act submitted 
to Congress by President Roosevelt on March 29 was 
contained in an Associated Press dispatch from Washington 
on that date to the New York ‘‘Herald Tribune,’’ which we 
quote as follows. 


The analysis was prepared by Huston Thompson, one of ite framers and a 
former member of the Federal Trade Commission: 

“The Federal Securities Act is a bill to provide for the furnishing of in- 
formation and the supervision of traffic in investment securities in inter- 
State commerce. 

“Sections 1 and 2 contain the title of the bill and certain definitions on 
the following subjects: ‘Security,’ ‘Person,’ ‘Sale,’ ‘Issuer,’ ‘Commission’ 
(meaning the Federal Trade Commission, which is to have jurisdiction 
under the bill), ‘Mortgage,’ “Title,’ and ‘Inter-State Commerce.’ 


Requirements Set Forth. 


“Section 3 sets forth certain requirements in the matter of the sale and 
advertisement of securities in inter State commerce and forbids such sale 
or advertisement until certain information shall have been filed with the 
Commission. This sections covers the subjects of— 

“(A) The sale or offer to sell domestic securities in inter-State commerce; 

‘(B) The advertisement of domestic securities through inter-State medium 

not only newspapers, circulars and magazines but also radio; 

““(©) The physical transportation of domestic securities across State lines; 

**(D) The sale or offer to sell by persons or corporations of the securities 
of foreign Governments in the United States. 


Sponsors Sign Statement. 


“Section 4 provides that the promotors, principal officers and directors 
of corporations shall sign the statement, except in the case of securities 
issued by foreign Governments, when the statement shall be signed by 
persons in the United States negotiating or underwriting the loan for the 
sale in the United States. 

‘ ‘Section 5 designates the information required in the statements to be 
filed with the Commission and consists of two subdivisions: (A) information 
required of domestic corporations and (B) information required concerning 
foreign Government securities. 

“*In the case of domestic securities it requires the names of the issuers of 
the stock, promotors, trustees, officers, &c., the amount of paid-up capital, 
the numbers and types of shares with the description of their respective 
voting rights, dividends, profits, the amount of funded debt, a balance 
sheet showing a detailed list of assets and liabilities, a statement of the 
amount of the issuers’ incomes, expense and fixed charges during the pre- 
ceding fiscal year; the plan of the proposed issuer, the price offered to the 
public, all bonuses, commissions and the amount returned to capital in- 
vestment together with the names of all of those composing the syndicate. 


Entire Background Bared. 


‘In the case of the securities issued by foreign Governments the Ameri- 
can representatives shall state the purpose, date and terms of the loan, 
the underwriting agreement, members of the syndicate, bonuses, com- 
missions and amount to be returned to the foreign Government, the security 
pledged with the loan and the general] financial condition of the borrowing 
Government and whether it has ever defaulted on principal or interest on 
any security sold in the United States together with the proposed method of 
distribution and price of the security as offered here. 

“A fee of one-hundredth of 1% of the value of the securities will be 
charged for registration with the Commission. 

**Section 6 empowers the Commission to revoke the registration of 
domestic securities. Some of the grounds stated are insolvency of the 
issuer, violation of the Act, previous or present engagements in fraudulent 
transactions, fraudulent representations in advertising the security. 

“*Section 7 provides for judicial review in the event of an order of revoca- 
tion by the Commission to the Court of Appeals of the District of Columbia. 


Ad Copies Must Be Filed. 


‘Section 8 prohibits the inter-State advertisement either written or spoken 
of domestic and foreign securities subject to this Act unless the communica- 
tion contains certain information concerning the securities offered as re- 
quired by the Commission and the Act. Copies of all such advertising 
material must be filed with the Commission and the statement so filed 
shal! be available for public inspection. 

**Section 9 assumes that all purchasers rely upon the representations con- 
tained in the statement and makes all the signers of such statement jointly 
and severally liable to the purchasers for damages in the event of any 
material misrepresentation contained therein. Misrepresentations in the 
statement or advertising when made with the knowledge of their falsity will 
subject the signers to the Federal fraud and perjury laws. 

**Section 10 makes it unlawful to represent that registration with the 
Commission constitutes the Commission's approval. 

“Section 11 exempts certain securities from the terms of the Act such 
as those issuing under the Federal Government and our States, or the 
subdivisions of the Federal or State Governments. 

“Section 12 exempts certain transactions such as judicial sales and isolated 
transactions by individuals. 

“Section 13 empowers the Attorney-General, at the request of the Com- 
mission, to prosecute for fraud in the inter-State offer or sale of securities. 
The exemptions of Sections 11 and 12 are not applicable to this provision. 

“Section 14 declares that it shall be a Federal offense to transmit or offer 
in inter-State commerce securities that do not meet the requirements of the 
State in which they are to be sold. This is an application to the sale of 
securities similar to that applied under the Webb-Kenyon law to the pro- 
hibition against the sale and transportation of liquor into dry States. In this 
section, also, it is specifically provided that the exemptions of Sections 11 
and 12 do not apply. 
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Ezempis Certain Deals. 

“Section 15 empowers the Commission to make necessary rules and 
regulations. 

“Section 16 gives jurisdiction to the Federal district courts to enforce 
the criminal provisions of the Act and the various orders of the Commission. 

“Section 17 provides the penalty of not more than $5,000 or five years 
in jail or both for any officers, director or agent or any corporation know- 
ingly participating in the violation and conviction under this Act. 

“‘An appropriation clause follows:”’ 

The last sentence above referred to appropriations for administering the 
Act, but no sum was mentioned in the analysis. The summary given was 
made available in the Senate by Senator Robinson of Arkansas, the Demo- 
cratic leader. 


<i 
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Wall Street’s Attitude Toward Federal Securities Bill — 
No Disposition Is Shown to Challenge Terms of 
the Roosevelt Measure —Fewer New Issues Seen— 
Difficulties Are Forecast in Guaranteeing State- 
ments on Foreign Bonds—Some Benefits Cited. 


The outline of President Roosevelt’s proposed law to 
supervise the traffic in investment securities evoked a mixed 
and, for the most part, apathetic reaction in Wall Street. 
said the New York “‘Times’’ of March 30, from which the 
following is also taken: 


Without having had a chance to read the full prescription, the financial 
community felt, as a whole, that the medicine would be far from palatable. 
In its present chastened mood, however, the banking and brokerage business 
was not disposed to challenge very strongly any parts of the proposed 
bill. At more than one underwriting house it was remarked that the question 
appeared of little more than academic interest in view of the complete 
stoppage of domestic corporation and foreign government financing. 

Stock Exchange circles took a much more cheerful view of the situation 
than did investment banking groups. 


Favor Publicity Provision. 

Mackay & Co., members of the New York Stock Exchange, expressed 
the opinion that a broad application of informative publicity such as is 
specified in the recommendations of the administration will prove to be the 
best means of protecting the public in its relations with the Exchange and 
with the corporations whose securities are traded in on the Exchange. A 


statement by the firm read: 

We strongly favor such a policy, bocasee it is not oaty protective 

gards the public but it is likewise helpful and constructive from the otnnd- 

ome of the New York Stock and other Exchange memberships 

uire by law ciao: is one thing; to permit firms ond 

emma ons to give out —_—, such information as is favorable to them is 

another. Laws are n full publicity, and such laws should 

have teeth in them, but at the heme time they must not propagate judice 
or unfairness. A broad a ion, in a spirit of construct fulrages, ts 





pane to the conduct corporate business ae ona @ pro tection é 
investments against, on the other hand, destructive perp ef frequent 
political origin. 


Teil the public the truth and the people will have confidence where con- 
fidence is merited. 


Curb on New Issues Is Seen. 


Among bankers, the view was expressed that under the terms of the bill 
corporations would be afraid to issue securities for fear that they might 
accidentally misstate some fact in connection with their affairs, thus 
bringing down upon them the severe penalties embodied in the bill. 

This jeopardy, it was remarked, applied not to the banking houses, 
which ordinarily offer such issues to the public, but to the issuing cor- 
porations and their officers. It was stated that in England the operations 
of the British Companies Act, which has many points in common with the 
law proposed here, had actually worked to restrict drastically the issuance 
of new securities and that, as a consequence, many important financial 
authorities in England were now in favor of a change in the law. 

The MacMillan report upon the state of financial affairs in Great Britain, 
published about two years ago, condemned certain aspects of the operations 
of the Companies Act, it was recalled yesterday, and praised the American 
system of security offering and underwriting. 

As To Foreign Bond Issues. 

While all question of flotation of foreign loans is academic at this time, 
bankers said, it is hardly to be expected that investment houses here will 
underwrite as precisely accurate every statement made by a foreign govern- 
ment about its financial position and affairs. 

Apart from the requirement that all statements made in connection with a 
security offering must be guaranteed as completely accurate, most bankers 
did not seriously object to the provisions of the bill. With the principal of 
full publicity they were generally agreed. 

Sponsors of open-end investment trusts, in which shares become out- 
standing in the capital structure only as they are sold to the public, were 
interested in the President’s bill. They are consulting counsel to determine 
whether or not they will have to submit to the Federal Government the 
issues they are already sponsoring, provided the bill is passed in its present 
form. 

Inasmuch as the stock they are offering represents already authorized 
issues, they doubt that the law will affect them. They agree, however, 
that the fact that the stock is stock which has never before been outstanding 
might lead to an interpretation by those in authority classifying the shares 
as ‘‘new.”’ 

to 


Comment in Washington on President Roosevelt’s 
Recommendation to Regulation of Security Sales. 


The recommendations of the President for strict regulation 
of securities sales were enthusiastically received by Re- 
publicans as well as Democrats, said Associated Press 
advices from Washington March 29, which continued: 

“The message goes squarely to the proposition I have been urging for 
years."" Senator Vandenberg said. ‘‘My only hope is that the bill goes far 
enough to give the investors the protection the situation invites and re- 
quires."’ 

The Michigan Republican added that his particular objection to the 
present method of selling securities was directed ‘‘to the last line of the 
prospectus, which always provides the authors of the circular with an 
immunity bath.” 

He referred to the statement, ‘‘always printed in small type,"’ that the 
issuing house was not responsible for the facts contained in the document. 

Senator Fletcher, Chairman of the Banking Committee, said that it 
was “quite important” to legislate along the lines recommended by the 








Volume 136 


President, but that the bill should have been referred to his committee, 
which has been studying the subject in its stock market investigation. 

“It is the very question we have been going into and I don’t think it had 
any business going to the Judiciary Committee,’’ he added. 

Other comment was as follows: 

Senator Ashurst.—This is not a blue-sky law, but a “truth in stock”’ 
bill. 

Senator Johnson.—The legislation is a long-felt want. I’m very strongly 
in favor of curbing those who, accepting other people’s money in a fiduciary 
capacity, have forgotten it was not their own. 

Senator Costigan.—The recommendations of the President are admirable, 
and should and doubtless will be speedily approved by Congress. 


-— 


New York State Assembly Committee Reports Measure 
for Supervision of Sale of Securities. 

The Assembly Judiciary Committee of the New York 
State Assembly made a favorable report on March 29 on 
the Farbstein bill, carrying out recommendations of Attorney- 
General Bennett for rigid supervision of the sale of securities 
in the State. A dispatch March 29 from Albany to the 
New York ‘‘Times”’ said: 


The bill provides for filing of complete information with the Attorney- 
General’s office before the flotation of an issue, along with an auditor's 





No securities could be sold except on the written application of the 
purchaser or agent, and there could be no substitution of collateral or 
securities contained in the prospectus for particular issues of bonds or 
debentures without the consent of holders of 75% of the outstanding 


securities. 
reaeseneapidlliaeenitini 


President Roosevelt Cuts All Federal Salaries 15%, 
Effective April 15, Under Authority Granted by 
Economy Act. 


An executive order reducing all salaries in the Federal 
Government by 15%, effective April 15, was issued by 
President Roosevelt on March 28. The reduction will 
remain in force until the close of the fiscal year, June 30, 1933. 

The order was issued under the authority of the Economy 
Act, and is unofficially estimated to involve an annual 
saving of $125,000,000. The President’s decree found that, 
according to a Department of Labor investigation, the cost of 
living decreased from an index of 171.0 for a six-months’ 
period ended June 30, 1928, to 133.9 for a similar period 
ended December 31, 1932, or 21.7%. The law directed that 
this method be followed in fixing Federal salaries, although 
the maximum cut permitted was set at 15%. Ina Washington 
dispatch, March 28, to the New York ‘“Times’’ it was stated 
that: 

Under the terms of the order all personnel of the army and navy, all 


postal employes, all of the thousands on the payroll in the bureaus of 
Washington, will find their pay checks cut 15% on April 15. 


The same paper observed: 


Federal employees, with some exceptions, have already had one pay 
cut of 8 1-3% by the enactment in June 1932 of the Hoover 30-day furlough 
plan. This cut applied to about 500,000 employees but exempted enlisted 
men in the Nation’s armed services. 

Members of Congress, Congressional employees, day wage workers, and 
those continuously indispensable in their present posts were not required 
to take furloughs but suffered flat pay cuts. 

The economy bill, passed this month, further reduced Congressional 
salaries from $10,000 to $8,500. 


The text of the President’s order follows: 


EXECUTIVE ORDER. 

Announcing the index figures for the cost of living for the six months’ 
periods ending June 30 1928 and Dec. 31 1932. 

Whereas, Sections 2 and 3, Title II, of the Act entitled, ‘‘An Act to 

maintain the credit of the United States Government,” approved March 30 
1933 (public, No. 2, Seventy-third Congress), provide: 
- “Section 2. For that portion of the fiscal year 1933 beginning with the 
first day of the calendar month following the month during which this Act 
is enacted, and for the fiscal year ending June 30 1934 the compensation 
of every officer or employee shall be determined as follows: 

(a). The compensation which such officer or employee would receive 
under the provisions of any existing law, schedule, regulation. Executive 
order or departmental order shall first be determined as though this title 
[except Section 4] had not been enacted. 

“‘(b). The compensation as determined under sub-paragraph (a) of this 
section shall be reduced by the percentage, if any, determined in accordance 
with Section 3 of this title. 

“Section 3 (a). The President is authorized to investigate through 
established agencies of the government the facts relating to the cost of 
living in the United States during the six months’ period ending June 30 
1928 to be known as the base period, and upon the basis of such facts and 
the application thereto of such principles as he may find proper, determine 
an index figure of the cost of living during such period. The President is 
further authorized to make a similar investigation and determination of an 
index figure of the cost of living during the six months’ period, ending 
Dec. 31 1932 and each six months’ period thereafter. 

**(b). The President shall announce by Executive order the index figure 
for the base period and for each subsequent period determined by him under 
paragraph (a) of this section. The percentage, if any, by which the cost- 
of-living index for any six months’ period, as provided in paragraph (a) 
of this section, is lower than such index for the base period, shall be the 
percentage of reduction applicable under Section 2 (b) of this title in deter} 
mining compensation to be paid during the following six months’ period, 
or such portion thereof during which this title is in effect; provided, that 
such percentage of reduction [including reductions under any existing law, 
regulation, or Executive order, in the case of subsistence and rental allow- 
ances for the services mentioned in the Pay Act of June 10 1922] shall not 
exceed 15 per centum.’’ And, 


Whereas, through established agencies of the government, I have investi- 
gated the facts relating to the cost of the living in the United States during 


Financial Chronicle 


2159 


the six months’ period ended June 30 1928, and during the six months’ 
period ended Dec. 31 1932, and have determined index figures of the cost 
of living during such periods, such index figures being based upon an index 
figure of 100 for the year 1913: : 

Now, Therefore, pursuant to the authority so vested in me, I hereby 
announce: 4 

First, that such index figures are—— 

(a). 171.0 for the six months’ period ending June 30 1928, the base 
period, and 

(b). 133.9 for the six months’ period ending Dec. 31 1932; 

Second, that the cost-of-living index for the six months’ period ending 
Dec. 31 1932 is 21.7 per centum lower than the cost-of-living index for the 
base period; and 

Third, that this per centum being in excess of the maximum per ceatum 
prescribed by Section 3 (b); the percentage of reduction applicable under 
Section 2 (b) in determining the compensation of officers and employees 
to be paid during the period from April 1 1933 to June 30 1933 inclusive 
is 15 per centum. 





FRANKLIN D. ROOSEVELT. 
The White House, 
March 28 1933. 
The full text of the economy bill as enacted into law was 
given in our issue of Mareh 25, pages 1958-1960. 
a 
Temporary Halt in Federal Construction Program 
Unofficially Ascribed to Pending Appointment of 
New Assistant Construction Secretary and to 
Possible Effect of Unemployment Relief Plans. 


The Government’s $800,000,000 public construction pro- 
gram has been temporarily halted, according to a dispatch 
from the Washington correspondent of the New York 
“Times” on March 28. Secretary Woodin refused to com- 
ment on the reason for the delay, but the newspaper article 
mentioned discussed the subject as follows: 

Other officials, while not specific as to the reason, gave several possibile 


explanations. These were: 


That Mr. Woodin desired to withhold his declaration of policy in the 
matter until a new assistant secr: inc of construction is appointed 
to replace Ferry K. Heath, a Republican holdover. 

That the program ht be affected by President Roosevelt's unemploy- 
ment relief program. his might take one of several turns, either an 
expansion of the program or the use of some of the money authorized to 
promote the reforestation project. The latter would be possible under the 
authorization in the bill to use unexpended balances to finance reforestation. 


Few contracts for buildings or site purchase have been let since the new 
administration took office. Bids have been taken on several projects 
previously advertised and are now under consideration in the Supervising 
Architect's office. 

Secretary Woodin has conferred several times in the past few days with 
Mr. Heath relative to the building program. He said that he had given 
the program some attention, although the Treasury has concentrated largely 
on the banking situation since his entrance into office. 

The emergency relief building program provided for an appropriation of 
$100,000,000, of which about $4,000,000 has been used to purchase sites. 
This $100,000,000 is in addition to $700,000,000 previously authorized. 

It appeared doubtful whether the unobligated amount remaining would 
be used in the reforestation program, however, because of the strong 
protest that would go up from the cities and towns which, under the emer- 
gency building plan, were to receive new postoffices or other Federal 
buildings. 

It was not regarded as probable that anything would be done before 
the selection of the new Assistant Secretary. 


a 


President Roosevelt Issues Executive Order Consolidat- 
ing Federal Farm Credit Agencies—First Move in 
Merging Government Agencies Under Rider At- 
tached to Post Office-Treasury Supply Bill—Stabil- 
ization Functions of Farm Board Abolished—Name 
of Board Changed to Farm Credit Administration. 


The initial step in the consolidation of government activi- 
ties, authorized by the rider to the Post Office-Treasury 
supply bill, was indicated by a White House statement, issued 
on March 26, making known the proposed issuance of an 
Executive order by President Roosevelt carrying out the 
plans previously announced for the merger of all the agricul- 
tural agencies of the Government. These plans, to which 
we referred in our issue of March 25, (pages 1997 and 1999) 
were announced earlier in the month by Henry Morgenthau 
Jr., who indicated the end of the Federal Farm Board and 
its replacement by the Farm Credit Administration. Fol- 
lowing the issuance of the White House statement of March 
26, President Roosevelt on March 27 issued his Executive 
order consolidating the various agriculture credit agencies 
into one agency, viz: the Farm Credit Administration. Mr. 
Morgenthau, as head of the Farm Credit Administration will, 
said the New York “‘Times’’ in its Washington advices March 
26, take over the activities of the following Federal agencies: 


Federal Farm Board. 

Federal Farm Loan Bureau in the Treasury Department. 

Federal Land Banks. 

Joint Stock Land Banks. 

Intermediate Credit Banks. 

Agricultural Credit Corporations set up by the Reconstruction Finance 
Corporation. 

Crop Production Loan Bureau of Agricultural Department. 

Loan Bureau of the Department of Agriculture to aid local agricultural 
associations. 


President Roosevelt in his message to Congress this week 
stated that with the Federal Farm Board the further stabili- 
zation operations are abolished by the Executive order. 
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The following is the White House statement of March 26: 


“President Roosevelt announced to-day that he would send to Congress 
to-morrow an Executive order for the consolidation and reorganization of 
all agricultural credit agencies of the United States Government. 

“The order will become effective sixty-one days after its delivery to Con- 
gress and will bring about a net saving to the government of $2,000,000. 

“This is the first of a series of Executive orders which will be issued 
by the President to put into effect his economy program by consolidation 
of governmental agencies. 

“This order will be sent to Congress in accordance with provisions of 
the Post Office-Treasury appropriation bill.”’ 


Incident to the issuance of the above the Washington 
advices March 26 to the New York ‘““Times’’ said: 


The Byrnes economy rider to the Post-Office-Treasury bill authorized 
the President to effect any mergers that he considered advisable and these 
would become effective within sixty days if Congress were in session. This 
was amended in the recent administration economy act to give the President 
power to make mergers even when Congress is not in session. 


$700,000,000 Saving in Prospect. 


While Congress has given the President such authority it could be re- 
voked by a majority vote. But, in reality, the sweeping powers would 
require a two-thirds vote as the President undoubtedly would veto any 
repeal of the economy rider and it would require a two-thirds vote to over- 
ride the veto. i 

Taken in connection with the later administration economy act, which 
authorizes the President to make cuts in war veterans’ allowances and 
reduce pensions and civilian salaries, this legislation is regarded as among 
the most far-reaching ever passed by Congress. It is estimated that 
through reductions and consolidations about $700,000,000 will be saved 
in the coming fiscal year. 


President Roosevelt’s special message to Congress on 
March 27 follows: 


To the Senate and House of Representatives: 

Pursuant to the provisions of Section 1, Title III. of the act entitled ‘‘an 
act to maintain the credit of the United States Government,’’ approved 
March 20 1933, Iam transmitting herewith an Executive order reorganizing 
the agricultural credit agencies of the United States. 

This Executive order consolidates in one agency—the Farm Credit 
Administration—the functions of all present Federal organizations which 
deal primarily with agricultural credit, namely, the Federal Farm Board, 
the Federal Farm Loan Board, the functions of the Secretary of Agriculture 
with regard to loans in aid of agriculture, and those of the Reconstruction 
Finance Corporation pertaining to the management of regional agricultural 
credit corporations. 'The functions of the Federal Farm Board with regard 
to the futher stabilization operations are abolished by the order. 

A better co-ordination of the agencies involved in our agricultural credit 
system will produce a more uniform program for agricultural credits and 
will result in substantial economies. A saving of more than $2,000,000 is 
the immediate effect of this order. Further substantial savings are an- 
ticipated. 

Important as are the foregoing, of greater and controlling importance 
is the maintenance of the long-standing policy of the Federal Government 
to maintain and strenghten a sound and permanent system of co-operative 
agricultural credit, subject to Federal supervision and operated on the 
basis of providing the maximum of security to present and prospective 
investors in bonds and debentures resting on farm mortgages or other 
agricultural securities—all for the purpose of meeting the credit needs of 
agriculture at minimum cost. 

FRANKLIN D. ROOSEVELT. 
The White House, March 27 1933. 


The following is President Roosevelt’s Executive order of 
March 27: 


EXECUTIVE ORDER REORGANIZING AGRICULTURAL CREDIT 
AGENCIES OF THE UNITED STATES. 


Whereas Sections 401 and 403 of Title IV of Part II of the legislative 
appropriation act fiscal year 1933, as amended by an act of Congress ap- 
proved March 3 1933, provide: 


Section 401. The Congress hereby declares that a serious emergency 

by reason of the general economic depression, that it is imperative 

to reduce drastically governmental expenditures, and that such reduction 

may be accomplished in great measure by proceeding immediately under 
the provisions of this title. 

Accordingly, the President shall investigate the present organization 
of all executive and administrative agencies of the government and shall 
determine what changes therein are necessary to accomplish the following 

®) To reduce expen aires to the fullest extent consistent with the 
ent ———- of the government; 

Oo Teo ncrease the effici of the operations of the government to 
the est extent practicable within the revenues; 

(c) To up, co-ordinate and consolidate executive and administrative 
agencies of the government as nearly as may be, according to major pur- 


poses; 

(d) To reduce the number of such agencies by consolidating those 
having similar functions under a single head, and by abolishing such agencies 
and/or such functions thereof as may not be necessary for the efficient 
conduct of the government; 

e) To eliminate overlapping and duplication in effort, and 

f) To segregate regulatory agencies and functions from those of an 
administrative and executive character. 

Section 403. Whenever the President, after investigation, shall find 
and declare that any regrouping consolidation, transfer, or abolition of 
any executive agency or agencies and/or the functions thereof is necessary 
to accomplish any of the purposes set forth in Section 401 of this title, he 
may oy executive order: 

(a ransfer the whole or any part of any executive ency and/or 
pt — thereof to the jurisdiction and control of any other executive 
4 Consolidate the functions vested in any executive agency; or 
c) Abolish the whole or any part of any executive agency and/or the 
functions thereof; and 

(d) Designate and fix the name and functions of any consolidated 
activity executive agency and the title, powers and duties of its executive 
head; except that the President shall not have authority under this title 
~ ee or transfer an executive department and/or all the functions 


Now, Therefore, pursuant to the authority so vested in me, and after 
investigation, it is found and declared that the following changes in execu- 
tive agencies and the functions thereof are necessary to accomplish the 
purposes set forth in Section 401, above recited, and it is hereby ordered that: 

1. The functions of the Secretary of Agriculture as a member of the 
Federal Farm Board, and the offices of the appointed members of the 
Vederal Farm Board, except the office of the member designated as chair- 
man thereof, are abolished. 

2. The name of the Federal Farm Board is changed to the Farm Credit 
Administration. 
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3. The name of the office of chairman of the Federal Farm Board is 
changed to Governor of the Farm Credit Administration, and he is invested 
with all the powers and duties of the Federal Farm Board. 

4. The functions of the Secretary of the Treasury as a member of the 
Federal Farm Loan Board, and the offices of the appointed members of 
the Federal Farm Loan Board, except the office of the member designated 
as Farm Loan Commissioner, are abolished, and all the powers and functions 
of the Federa} Farm Loan Board are transferred to and vested in the Farm 
Loan Commissioner, subject to the jurisdiction and control of the Farm 
Credit Administration as herein provided. 

5. There are transferred to the jurisdiction and control of the Farm 
Credit Administration: 

(a) The Federal Farm Loan Bureau and the functions thereof; together 
with the functions of the Federal Farm Loan Board, including the functions 
of the Farm Loan Commissioner; 

(b) The functions of the Treasury Department and the Department of 
Agriculture and the secretaries thereof, under executive authorizations to 
give aid to farmers, dated July 26 1918, and any extensions or amend- 
ments thereof; 

(c) The functions of the Secretary of Agriculture under all provisions of 
law relating to the making of advances or loans to farmers, fruit growers, 
producers and owners of live-stock and crops, and to individuals for the 
purpose of assisting in forming or increasing the capital stock of agricultural- 
credit corporations, live-stock-loan companies, or like organizations, except 
Public Resolution No. 74, Seventieth Congress, approved Dec. 21 1928, 
providing for the Puerto Rican hurricane relief commission; 

(d) The Crop Production Loan Office and the Seed Loan Office of the 
Department of Agriculture, and the functions thereof; 

(e) The functions of the Reconstruction Finance Corporation and its 
board of directors relating to the appointment of officers and agents to 
Manage regional agricultural credit corporations formed under Section 201 
(e) of the Eniergency Relief and Construction Act of 1932; relating to the 
establishment of rules and regulations for such management; and relating 
to the approval of loans and advances made by such corporations and of 
the terms and conditions thereof. 

6. The functions vested in the Federal Farm Board by Section 9 of the 
Agricultural Marketing Act are abolished, except that such functions shall 
continue to be exercised to such extent and for such time as may be neces- 
sary to permit the orderly winding up of the activities of stabilization cor- 
porations heretofore recognized under authority of such section, and the 
Governor of the Farm Credit Administration shall take appropriate action 
for winding up at the earliest practicable date the activities of such corpora- 
tions and all affairs related to the exercise of such functions. 

7. The records, property (including office equipment), and personnel 
used and employed in the execution of the functions hereinbefore trans- 
ferred are transferred to the jurisdiction and control of the Farm Credit 
Administration. 

8. The sum of $2,000,000 of the unexpended balances of appropriations 
made to the Federal Farm Board by Public Resolutions No. 43 and No. 
51 of the Seventy-second Congress shall be impounded and returned to the 
Treasury, which sum shall be in addition to the other savings to be effected 
by the Farm Credit Administration as a result of this order. 

9. The unexpended balances of appropriations to the Secretary of Agri- 
culture, the Federal Farm Loan Bureau and the Federal Farm Board for 
salaries, expenses and all other administrative expenditures in the execution 
of the functions herein vested in the Farm Credit Administration shall be 
transferred to and vested in the Farm Credit Adminsitration as a single 
fund for its use of salaries, expenses and all other administrative expendi- 
tures for the execution of any or all of such functions without restriction 
as to the particular functions for the execution of which the same were 
originally appropriated. All other appropriations, allotments and other 
funds available for use in connection with the functions and executive 
agencies hereby transferred and consolidated are hereby transferred to and 
vested in the Farm Credit Administration, and shall be available for use 
by it, for the same purposes as if the Farm Credit Administration were 
named in the law or authority providing such appropriations, allotments 
or other funds. 

10. All power, authority and duties conferred by law upon any officer, 
executive agency or head thereof, from which or from whom transfer is 
hereinbefore made, in relation to the executive agency or function trans- 
ferred, are transferred to and vested in the Governor of the Farm Credit 
Administration. 

11. The Governor of the Farm Credit Administration is directed to 
dismiss, furlough, transfer or make other appropriate disposition of such 
of the officers and employes under his jurisdiction and control as are not 
required for the proper execution of the functions of the Farm Credit Ad- 
ministration. 

12. The Governor of the Farm Credit Administration is authorized to 
execute any and all functions and perform any and all duties vested in 
him through such persons as he shall by order designate or employ. 

13. The Governor of the Farm Oredit Administration, by order of 
rules and regulations, may consolidate, regroup and transfer offices, bureaus, 
activities and functions in the Farm Credit Administration, so far as may 
be required to carry out the purposes to which this order is directed, and 
may fix or change the names of such offices, bureaus and activities and 
the duties, powers and titles of their executive heads. 

This order shall take effect upon the sixty-first calander day after its 
transmission to Congress unless otherwise determined in accordance with 
the provisions of Section 407 of the act cited above, as amended. 


FRANKLIN D. ROOSEVELT. 
The White House, March 27 1933. 


As we indicate above, Mr. Morgenthau, the present 
Chairman of the Federal Farm Board, is to head the Farm 
Credit Administration. From the Washington advices 
March 27 to the New York ‘‘Herald-Tribune’’ we quote: 


The order transmits to Mr. Morgenthau’s jurisdiction a total personnel 
of 10,000 persons which presumably will be reduced in the course of con- 
solidation economies. 

A few hours after the order was made public, however, Mr. Morgenthau 
announced that he would move to bring under civil service rules and re- 
move from political patronage the several thousand persons in this group 
who have not been civil-service employees in the past. At the same time 
he said that the independent audit system of the Farm Board would be 
replaced by the regular government audit and that he would like to have 
Paul Bestor, Farm Loan Commissioner and Republican appointee, remain 
in his present post, which becomes a subordinate but important position 
in the Farm Credit Administration. 

The President’s order will go into effect in sixty-one days unless it is 
vetoed by a vote in each chamber of Congress. No chance of such a re- 
pudiation of Mr. Roosevelt’s program was foreseen. Even if Congress 


adjourns without contrary action before the sixty-one days are up the 
decree will become effective at the end of that period. . . . 
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In his brief message to Congress, transmitted along with his detailed 
order, the President pointed out that he was bringing together loan func- 
tions hitherto scattered among the Federal Farm Board, the Farm Loan 
Board, the Department of Agriculture, the Reconstruction Finance Corpor- 
ation and the Treasury. . . . 


Impounds Stabilization Funds. 

The order closes the stabilization operations of the Farm Board as swiftly 
as possible and impounds $2,000,000 of appropriations connected with these 
operations. It is understood that the Farm Board’s wheat will be turned 
over to the Red Cross on Congressional authority by the beginning of Au- 
gust and the cotton by the end of October. Mr. Morgenthau said the 
rest of the Farm Board’s revolving fund will be used in loans to co-operatives. 

Mr. Morgenthau indicated to-day that the Federal Land Banks would 
remain as they are now constituted. ‘“‘Every one under my jurisdiction 
will be in the Civil Service,"”” Mr. Morgenthau promised. 

Farm loan interest rates would be made uniform according to the time 
element involved, he said, and competition in goverment services would 
be eliminated. 


The authority conferred upon the President to reorganize 
the agencies of the Government, embodied in the rider to 
the Treasury-Post Office Appropriation bill, was noted in 


our issue of March 11, page 1664. 
>— 





Reforestation Relief Bill Passed by Congress, and 
Signed by President Roosevelt—No Mention of 
Specified Wage Scale—Measure Expected to Pro- 
vide Work for 250,000 Unemployed—Despite Oppo- 
sition of Organized Labor, Bill Received Large 
Majority in Both House and Senate. 

The first of the administration’s unemployment relief bills, 
which would recruit 250,000 jobless men for work in the 
public domain, received final Congressional approval on 


March 30, when it was passed by the Senate (without a- 


record vote), and transmitted to President Roosevelt, who 
signed the bill yesterday (March 31). The House had voted 
favorably on the measure on March 29, after inserting two 
minor amendments which encountered no serious opp:sition 
in the Senate. One of these amendments stipulated that in 
the operation of th bill there should be no discrimination 
because of “‘race, creed or color’; the other dealt with author- 
ity to purchase lands for reforestation work. 

The principal alteration made in the bill since its introduc- 
tion in Congress on March 21, as described in these co umns 
March 25 (page 1993), was the elimination of a stipulated 
wage of $1 a day. This wage scale had excited the deter- 
mined opposition of William Green, President of the Ameri- 
can Federation of Labor, who said that it would set an arbi- 
trary standard of wages for common labor. With the elimi- 
nation of the stipulated wage, the amount of compensation is 
not expressly stated in the bill, but is to be left to the determi- 
nation of the Executive. 

The Senate approved the amended draft on March 28; the 
House passed the bill with the two minor amendments noted 
above on the following day, and the Senate accepted these 
changes on March 30. In all cases passage was effected 
without a record vote. 

Another amendment, inserted in the bill by the Senate on 
March 28 and approved by the House, repeals the 15% 
restriction on State loans under the $300,000,000 relief fund 
created by the 1932 emergency relief act. Senator Wagner 
of New York explained that this action was taken because the 
Reconstruction Finance Corporation had been informed that 
the relief funds of Illinois would be exhausted by April 1, 
and that State has already been granted its limit of 15% 
under the relief act. 

The New York ‘‘Times’”’ of March 30, said that President 
Roosevelt hopes to have the first group of men at work in the 
national forest preserves within two weeks. The article 
further details the Executive plans as follows: 


While the organization for this activity has not been definitely shaped, it is 
probable that a director will be selected who will work through the existing 
Federal agencies. The initial enrollment will be handled by the Department 
of Labor, and as soon as the men are sent to the forest camps they will be 
under the supervision of the director, who will be a practical forester. 

The War Department will be called upon by the President to provide 
trucks to transport the men to the national reservations. The War Depart- 
ment may also be asked to select able-bodied men before they are dispatched 
to the camps. After that the military aspects will disappear and the work 
will be supervised by officials of the Labor and Interior Departments and the 
director. 

The available funds are estimated to be sufficient to provide jobs at a 
moderate wage and sustenance for at least 250,000 men. 


—— a 
William Green Head of the American Federation of 
Labor Opposes President Roosevelt’s Reforestation 
Program—Sees Proposed $1 Wage Scale Threat to 
Private Wage Rates—Budget Director Douglas and 
General MacArthur Defend Plan Before Congress 
Labor Committee. 


President Roosevelt's reforestation plan to enlist 250,000 
men in a conservation corps as a temporary unemployment 
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relief measure was criticized as containing elements of 
“fascism, Hitlerism and sovietism” by William Green, 
President of the American Federation of Labor, who testi- 
fied before a joint meeting of the Senate and House Labor 
Committees, on March 24. 

Mr. Green stated his primary objection to the plan was 
the proposed wage scale of $1 a day. He declared that it 
would brand Congress throughout history as “the one which 
established the dollar-a-day standard rate for common 
labor.” 

Testifying before the same Committee in behalf of the 
bill, Budget Director Lewis W. Douglas said the proposals 
would not conflict with ordinary public works employing 
labor at normal wage rates. General Douglas MacArthur, 
Chief of Staff, told the Committee that there would be no 
ironclad military discipline imposed on the conservation 
corps. 

Reporting the hearing before the Labor Committee, a 
Washington correspondent of the “Times” stated on 
March 24: 


To-day’s session, the second one, concluded open hearings on the bill 
embodying the President’s first broad relief scheme. The bill is expected 
to be reported to the House on Monday for quick action, apparently with 
the support of practically all Democratic leaders except Representative 
Connery, Chairman of the House Labor Committee. It then will be taken 
up by the Senate. 

Joint hearings have been held to forestall delays that would be entailed 
if the Senate Committee on Education and Labor had awaited House action 
before studying the bill. 


Green Stresses “Regimentation.” 

Throughout his testimony Mr. Green reiterated the word “regimentation” 
in describing the conditions under which the conservation crops, to be used 
in forestry and similar projects not in competition with “free labor,” 
would be employed. 

“Labor is deeply apprehensive of this plan, although conceding its high 
purpose,” Mr, Green said. “In the first place, it dislikes the regimentation 
of these men in the army. Labor always is jealous of its rights to 
voluntary action.” 

He referred to the bill’s provision for enlistment of men in the corps 
for a term of one year. 

“That’s regimentation,’’ he said. 

“Labor is always for carrying on these public projects,” Mr. Green 
stated, “but as they have been carried on, without regimentation.” 

Mr. Green criticized severely the plan for physical examinations of 
applicants for enlistment in the corps, charging that thus a public record 
would be made of a man’s physical defects which might operate to his 
detriment later. 

After again criticizing the military aspect of the handling of the 
members of the corps, Mr. Green obviously set out to reply to testimony 
yesterday by Secretary Perkins, who defended the plan before the 
Committee. 

“TI understand that the defense is that the wage means nothing and 
that this is a relief measure rather than an employment plan,” Mr. 
Green said. 

“However, these’ men are going to be required to work ata great 
variety of projects. 

“Worse still, the bill gives power to the Administration to extend the 


type of projects without limit. Won’t these men, therefore, be in 
competition with free labor in many places? 
Fears “One-Dollar-a-Day’’ Standard. 
“Public psychology is interesting,” Mr. Green went on. ‘“‘It will result, 


as sure as you live, in this Congress’s going down in history as the one 
which established the dollar-a-day standard rate for common labor. 

“The public would forget the relief features, and I warn you that you 
can never get away from that public concept. 

‘Do you want the richest and most powerful nation in the world—e 
nation which should be a model employer—to set that record?” 

When Mr. Green said that he spoke not only for his own organization, 
but, by direction, for five or six of the railroad brotherhoods, Senator 
Copeland inquired if he advocated ‘“‘junking’’ the bill completely. 

“It would be a terrible shock if we dropped it,’’ Mr. Copeland said. “TI 
have had hundreds of letters already from unemployed pleading for my 
help in getting them jobs.’ 

Mr. Green replied that he thought the bill should be “improved,” but, 
when pressed for specific proposals, said: 

*A lot of things ought to be taken in and a lot taken out.” 

Mr. Green conceded that the bill contained ‘‘one redeeming feature” 
in that it proved that the corps should be housed, fed, clothed and provided 
with medical care in additions to the wages paid them. 

When Mr. Green repeated his demand payment of “standard wages” 
Representative Lambertson of Kansas told him that the wage in the bill 
is the same that was paid to harvest hands in Kansas last year for 12 
hours of labor daily. 

“And a farm hand has to be more skilled that these workers will be,” 
the Representative added. 


Mr. Douglas Quizzed on Balances. 


Mr. Douglas, the Budget Director, was examined closely by Committee 
members regarding the diversion of ‘‘unexpended balances” appropriated 
for public works, estinrated to total $200,000,000, which would finance 
the initial organization and work of the corps. 

He assured the Committee that no public works would be abandoned, 
although some might be temporarily delayed, and be reminded the Com- 
mittee of the President’s recent message stating that he soon would 
submit a program of greatly expanded public works. 

“Use of the unexpended balances to start this plan functioning will 
give the administration a chance to turn around and see exactly what 
the needs are,” Mr. Douglas said. 

General MacArthur explained to the committee that the army, under 
the plan, would act only in collecting workers, examining them physically, 
providing them with clothing and giving them small preliminary training. 
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“Jt is all a purely non-military function,” the General said, “‘and 
has no connection with the army’s job as a national defense mechanism. 
We are just planning to be as helpful as we can.” 

Representative Connery opposed this view. He assertetd that, “as 
the bill stands, it is a virtual labor draft act.’’ 

Other committee members, as well as General MacArthur, disputed 
this statement. 

“When they are gathered in the corps area camps preparatory to going 
to forests,” General MacArthur said, ‘“‘we will merely seek to keep order. 
If a man doesn’t act ‘civilized’ we will just put him out.” 

Peril to Forest Jobs Charged. 

M. J. McDonough, head of the building-trades department of the 
American Federation of Labor, disputed testimony given yesterday that 
formation of the proposed corps would not interfere with “the employ- 
ment of free citizens in the forest service.” 

“If aybody can do that, he is a magician,” Mr. McDonough said. 
He predicted that the “natural outcome” would be the discharge of 
workmen now paid $3.50 a day. 

He also challenged the statement by Secretary Perkins that ‘‘men in 
New York City and elsewhere, who are living by their wits, will go 
into the camps.” 

“This bill could be applied to any public works, even to Muscle Shoals,” 
he declared. 

This caused Senator Walsh to assert that President Roosevelt had 
promised that no such plan would be followed. 

Mr. McDonough also said that nearly all of the 1,300,000 men in the 
building trades were idle, and that in the last month 1,000,000 had been 
added to the total unemployed. 

Charles Lathrop Pack, President of the American Tree Association, in 
a letter sent to-day to President Green and Representative Connery, 
expressed astonishment that there should be opposition to relief measures 
that “pay a good American dollar” to thousands of jobless men. 

“This plan of the President will not establish any new wage scales,” 
he wrote. “May I point out, as will millions of other Americans, it 
is an unemployment relief plan which pays good food, good clothing, good 
housing and a good American dollar each day to men who are eager to do a 
good day’s work? ° 

“] wish also to state that American taxpayers will have something to 
show for the money ‘spent in this conservation and reforestation work. 
I also wish to point out that at this time the American taxpayer cannot 
afford a standard scale of wages for this kind of relief. Where would the 
money come from?” 


President Roosevelt's message to Congress proposing 
legislation to provide work for 250,000 men through re- 
forestation, flood control, ete was given in our issue of 
March 25, page 1993. 

i iia 
Senate Passes $500,000,000 Relief Bill by Vote of 55 to 
17—Measure Authorizing Direct Grants to States 
Goes to House on Monday. 


The Adminis ration’s $500,000,000 unemployment relief 
bill, authorizing direct Federal grants to State , was passed 
by the Senate on March 30 by a vote of 55 to 17. The 
measure will go to the House on Monday, April 3. 

The bill supplements the reforestration relief measure, 
which was passed by Congress and signed by the President 
this week, and which is described elsewhere in this issue. 
The $500,000,000 relief bill would end the practice of the Re- 
construction Finance Corporation of lending to States for 
relief purposes, and instead would permit outright gifts of 
Federal funds for State aid. Some commentators have 
recently emphasized, however, that the $500,000,000 need 
not necessarily be expended in full, since grants are not 
obligatory under the bill. 

’ As described in Washington advices to the ‘Times’ on 
March 30, the $69,000,000 remaining with the Reconstruc- 
tion Finance Corporation out of a total loan fund of $300,- 
000,000 would be transferred into the gift fund, and the corp- 
oration would thereafter have no control over the disposition 
of relief funds. 


oe 


U. S. Saves $132,000,000 in Two Economy Moves. 


Under date of March 28 the Washington correspondent 
of the New York “Journal of Commerce’’ stated: 

Savings of approximately $132,000,000 in the expenditures of the Fed- 
eral Government during the fiscal year 1934 are seen in the two steps 
made toward economy in Federal operations by President Roosevelt. 

The first move in this direction was taken yesterday by the Adminis- 
tration when Executive orders were issued combining all agricultural credit 
agencies under one office. The savings under this plan, it was estimated, 
will approximate $2,000,000. 

Acting to-night under the dictatorial powers granted him in the Emer- 
gency Economy Act, President Roosevelt ordered a 15% slash in the salaries 
of Government employees. 'This move is expected to curtail the expendi- 
tures by about $130,000,000. 

The reduction in compensation includes the 8 1-3% cut made effective 
through the administration of the furlough Act and is equal to an additional 
cut in the base pay of the Federal employees of 6 2-3%. 

a 


Summary by Secretary of Agriculture Wallace of Farm 
Mortgage Debt Situation—Program for Permanent 
Adjustment—Tells Congress Government Must 
Provide Funds for Readjustment. 

In submitting to the House of Representatives, on March 
27, a report in response to House Resolution No. 69 calling 
for information regarding farm mortgage foreclosures, Sec- 
retary of Agricultue Wallace estimated the farm indebted- 
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ness of the United States at $12,000,000,000, and presented 
a@ program for the permanent adjustment of that burden. 
In his report, Secretary Wallace (we quote from a dispatch, 
March 27, to the New York “Times”) summarized the farm 
debt situation as follows: 


The farm mortgage debt in the United States increased from about 
$3,320,000,000 in 1910 to $9,468,000,000 in 1928. Since 1928 this debt 
has shown a marked decrease. The amount outstanding in 1933 may be 
estimated at about $8,500,000,000. Much of the recent decrease has been 
brought about by foreclosures and other forced sales. 

In addition to the mortgage debt, American farmers have outstanding 
personal or short-term debts of various kinds amounting, perhaps, to 
more than $3,500,000,000. 

The total farm indebtedness of all kinds probably amounts to over 
$12,000,000,000. 

The farm-mortgage debt rests upon somewhat more than 40% of the 
farms in the country. With the decrease in land values that has taken 
place, this debt now represents, on the average, not far from half the 
value of all the mortgaged farms. 

Such debt, however, is very unevenly distributed over the group of 
farms that are encumbered, varying from very moderate amounts to amounts 
that exceed the present value of the farms. 

About 30% of the volume of outstanding farm mortgages is held by 
individuals, 23% by insurance companies, 19% by the Federal and Joint 
Stock Land Banks, 11% by commercial banks, 10% by mortgage com- 
panies and 7% by other firms or agencies. 


Value Decrease “Precipitous.”’ 


With 1912-1914 land vaiues used as a base and represented by 100, farm 
values increased to a high point of 170 in 1920. These values have since 
shown a continuous and, more recently, an almost precipitous decrease. In 
March 1930 farm values stood at 115% of 1912-1914 values; in March 
1931 at 106%, and in March 1932 at 89%. No later estimate is yet 
available. 

The annual interest charges on outstanding farm mortgages rose from a 
pre-war figure of about $250,000,000 to $568,000,000 in 1925, and has 
since decreased somewhat. 

The estimate for 1931 was $520,000,000 and the amount of 1932 probably 
fell somewhat below $500,000,000. 

The recent drop in the volume of interest charges has not kept pace with 
the drop in the volume of debt, since mortgages placed or renewed in the 
past three years have quite generally carried an increased rate of interest. 

The total annual interest bill of farmers on all classes of debt, including 
interest on mortgages covering farms held by non-farmers, cannot be very 
closely estimated, but is believed to fall between $800,000,000 and 
$900,000,000. 

The annual property taxes on all farm property, whether mortgaged 
or unmortgaged, reached about $777,000,000 in 1929. 

Of this amount, about $265,000,000 was estimated to fall on those 
whose farms are mortgaged. Since 1929 farm property taxes have been 
reduced by an amount approximating 20%. 


Gross Income Off $6,000,000,000. 


Gross farmr income from crops and live stock, which rose to nearly 
$17,000,000,000 in 1919, showed a pronounced drop for 1920 and 1921. It 
then rose again somewhat, and for the years 1923 to 1929 remained at 
between $11,000,000,000 and $12,000,000,000 per year. 

Since the latter year it has shown a precipitous decline, falling to 
$9,347,000,000 in 1930, to $6,920,000,000 in 1931, and to about $5,000,- 
000,000 in 1932. 

The farmer’s ability to pay interest and taxes has naturally been 
reduced even more than his gross income, since a substantial part of such 
income must be used for direct operating costs and necessary living 
expenses. : 

Many farmers, even among those who have no mortgage obligations, have 
found it difficult, or impossible, to meet their property taxes from their 
1932 income. 

The fact that prices of what the farmer must buy have not come down 
proportionately to the drop in prices of farm products, has been a further 
factor in the farmer’s distress. 

In January 1933 the ratio of prices received by farmers to prices paid 
by farmers was 49% of the corresponding ratio for the five-year period, 
1909-1914. 

Forced Sales on One-Fifth. 


During the 12-month periods ended March 1 of the years 1926 to 1932, 
inclusive, forced sales by reason of delinquent debt payments and taxes 
fell below 20 per 1,000 farms only once, namely, for the year ended 
March 1 1931, forced sales were 26.1, and for the 12 months ended March 1 
1932 such sales were 41.7 per 1,000 farms. 

Forced sales by reason of debt obligations were a little more than twice 
as numerous as such sales by reason of delinquent taxes. 

No comprehensive figures are at hand to show the additional number 
of farmers that could have been dispossessed if all creditors had chosen to 
exercise their legal rights. 

Since March 1 1932 the situation has grown very much worse by reason 
of the further pronounced decline ef prices for agricultural commodities. 

Most of the various groups of credit agencies in the field of farm credit 
have been severely crippled, along with their farmer borrowers. Com- 
mercial banks, and particularly those serving agricultural communities, 
have failed in startling numbers, and country bank deposits have been 
greatly reduced. 

The total number of bank failures since 1920 has reached about 11,000. 
Insurance companies have recently been pressed by heavy demands for 
policy loans and diminishing premium incomes, and many have become 
unable or disinclined to make new farm loans. 


Permanent Aid Proposed. 


The banks of the Federal Farm Loan System have been hard pressed, 
and the resources of many Joint Stock Land Banks have been seriously 
impaired. The Federal Land Banks have been given Federal assistance 
to strengthen their financial position and grant needed extensions to 
borrowers. 

Other mortgage agencies, as well as individual lenders, have in most 
cases suffered heavy losses, and a discouragingly large percentage of the 
outstanding farm mortgage loans of all groups of lenders are in arrears on 
interest and principal payments. 

_ Remedial measures, and such measures are urgently needed, should be 
directed not only to temporary relief, but also to more permanent adjust- 
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ment in debt burdens. Suggestions for such measures are presented in the 
concluding pages of this report. 

The bases of the suggested program are: 

1. Voluntary debt adjustment, through the aid of an impartial third 
party and with recognition of the rights of both borrower and lender. 

2. Refinancing of farm mortgages at low rate of interest on terms con- 
sistent with the debt-carrying capacity of mortgaged farms. 

_ 3. Use of Government instrumentalities, principally through the Federal 
Land Banks and the Reconstruction Finance Corporation, as a basis for 
refinancing on favorable terms, with 2 minimum burden on the Federal 
Treasury. 

Adjustment Plan Outlined. 

The Secretary of Agriculture is to set up facilities for bringing about 
direct agreements between debtors and creditors which will make the debt 
burden bearable and at the same time recognize the interests of the 
creditors. 

Voluntary debt adjustment committees would bring debtors and creditors 
together in negotiating debt adjustments. 

Full-time debt adjustment counselors would be appointed by the Secre- 
tary of Agriculture to co-ordinate and aid the voluntary committees. Such 
counselors could bring to bear the results of experience over a wide area 
and could simplify the task of local committees, by developing, in so far 
as possible, uniform policies of extensions and adjustments. 

This plan contemplates five alternative mrethods of refinancing the 
mortgage debt of the individual farmer: 

1. Advances would be made for paying not more than two years’ interest 
and taxes when the mortgage-holder is unable or unwilling to assist the 
mortgagor and the latter has a reasonable chance of working out of his 
difficulties, if given additional time in meeting his obligations. 

2. Long-term loans for refinancing mortgages, which are not in excess 
of, or are scaled down to, 75% of the fair value of the security, would 
be available where existing mortgage indebtedness, including delinquent 
interest and taxes, cannot be extended or adjusted. 

3. Second mortgage loans would be made as an inducement to the holder 
of a “‘distressed’’ first mortgage to scale down his claim to an amount 
not exceeding 75% of the fair value of the farm. The proceeds of such 
second mortgage would be applied to reduce further the principal of the 
first mortgage loan. 

4. Provision is made for exchanging Reconstruction Finance Corporation 
bonds for outstanding farm mortgages. This would apply to mortgage 
holders who prefer to exchange their mortgages for low interest rate bonds 
of the same principal amounts. 

5. Provision is made for the purchase of mortgages. In numerous cases 
it may be possible to purchase mortgages at a substantial discount and 
rewrite them on the basis of the reduced principal. 

In none of the five loan plans is it contemplated that the farmer would 
increase his total indebtedness. These plans represent an outright reduction 
in indebtedness through providing credit facilities which will induce exist- 
ing holders to scale down the principal of their mortgages and a shifting 
of loan obligations from existing mortgage holders to the Federal agencies 
which will defer foreclosure. 


The “Times” dispatch indicated that the report was pre- 
pared for Secretary Wallace by the Bureau of Agricultural 
Feonomics. The dispatch continued : 


It was held to be a forerunner of the plan President Roosevelt is expected 
to offer the House this week, when he will submit a special message dealing 
with farm mortgages. 

The report traced the history of farm indebtedness, pointing to an 
increase from $3,320,000,000 in 1910 to $9,468,000,000 in 1928, from which 
peak it declined, largely because of forced sales, to about $8,500,000,000 
at the beginning of 1933. 

In addition to the staggering mortgage indebtedness, the American 
farmer was burdened with a ‘‘personal or short-term debt of various kinds,’’ 
now outstanding in the amount of $3,500,000,000. 

The total mortgage indebtedness was said te rest on more than 40% of 
the farms of the country, representing nearly half the value of all mort- 
gaged farms due to the sharp falling off in land values. 

The report stopped just short of estimating the length of time that 
would ordinarily be required for liquidating the debt, but presented a 
table showing that on the basis of mortgage liquidation from 1925 to 
1928, it would require more than 30 years. 

Warning Against Pressure. 

A warning was expressed against attempts under existing conditions 
strictly to enforce legal rights. 

“Such attempts,” the report said, ‘‘already have been the source of 
discontent and serious resentment not only against the creditors on the 
question but against all credit institutions.” 

The necessity for an adjustment was repeatedly emphasized, however, as 
was the thought that no single rule could successfully meet the many 
variations of the problem. Many loans would require changes in terms 
and conditions and others “more drastic adjustments.” 

It was considered ‘‘no longer a question of whether creditors shall 
shoulder a loss of nrany of their farm mortgages that have become dispro- 
portionate to existing incomes and values,’ but “how to meet the situation 
with a minimum of loss to creditors and a minmum of hardships to debtors.” 

Congress was warned that if drastic action was attempted to coerce 
creditors, agricultural credit facilities would suffer in the future either 
from a curtailed supply of funds or from higher interest rates or both. 

The necessity for permanent adjustment of the debt burden as well 
as temporary relief was stressed. 


Voluntary Agreements Sought. 


The program calls for the establishment by the Secretary of Agriculture 
of facilities for the conclusion of agreements between debtors and creditors 
through ‘‘voluntary debt adjustment committees.” 

Five methods for refinancing would be provided, ranging from Federal 
loans for not more than two years for interest and taxes to exchange of 
Reconstruction Finance Corporation bonds for outstanding farm mortgages. 

Farmers who are excessively indebted but who “‘by undue sacrifices have 
managed to keep their loans in good standing should not actually have to 
become delinquent before being eligible for financial assistance,’’ the 
report stated. 

The following tentative draft of remedial legislation was set forth: 

A. The Secretary of Agriculture would be directed by Congress to 
appoint not less than six nor more than 12 regional debt adjustment 
counselors, whose duties would be: 

1. To appoint, or help to bring about in each agricultural county, or 
other suitable area, the appointment of a voluntary debt adjustment com- 


Financial Chrunicle 


2163 


-amittee of from three to seven members, consisting of farmers, business men 
and bankers. , 

2. To appoint, or recommend for appointment, es many district debt 
counselors as would be required to contract the county committees at 
frequent intervals. 

3. To act as liaison officers between county committees and the Govern- 
ment agency, described below, for the financing of current charges or 
refinancing of debt. 

Loans for Interest and Tazes. 

B. The Regional Oredit Corporations, under proper limitations, would 
be authorized to make loans direct to farm debtors for paying interest, 
amortization instalments, and taxes for a period of not more than two years. 

©. The Federal Land Banks using funds obtained from the Reconstruc- 
tion Finance Corporation would be authorized to refinance, under certain 
conditions, existing indebtedness of farm owners, including interest and 
taxes. The land banks would be authorized to purchase existing 
or to exchange Reconstruction Finance Corporation bonds therefor. If the 
Federal Land Banks were to be authorized to issue bonds, guaranteed in 
whole or in part by the Federal Government, it would be possible, when the 
bond market improves, to refinance outstanding bonds at a lower interest 
rate. Such reduction would be passed on to all land bank borrowers. 

No estimate was made as to funds needed for putting the plan into 
operation. Speaker Rainey, after a visit to the White House last week, esti- 
mated that about $2,000,000,000 in bonds would have to be issued. He 
said at the time he did not know whether these bonds would be offered to 
the public, or whether they would be used to “‘swap for mortgages.” 

—> 


Frank Evans Resigns as Member of Federal Farm Board. 

Frank Evans, member of the Federal Farm Board, an- 
nounced on March 24 that his resignation, effective April 1 
1933, had been transmitted to President Roosevelt. The 
President has accepted the resignation, according to the 
Federal Farm Board, which on March 24 also said: 


Mr. Evans, whose home is at Salt Lake City, Utah, was appointed as a 
member of the Farm Board on Aug. 8 1931 and reported for duty on Sept. 1 
1931. He was appointed to complete the unexpired term of C. O. Teague, 
ending June 15 1936. 

During his year and a half on the Board Mr. Evans, who was not 
designated to represent a particular agricultural commodity, as was the 
case with the original members of the Farm Board, has devoted his atten- 
tion primarily te the fundamental purpose of the Agricultural Marketing 
Act—the development of a farmer-owned systenr of co-operative marketing 
for the handling of various farm products. 

—— 


Appointment of Professor Oliphant as General Counsel 
of Federal Farm Board. 

The Federal Farm Board, through Henry Morgenthau Jr., 
Chairman, announced, on March 22, the appointment of 
Herman Oliphant, Professor of Law of the Institute of Law, 
Johns Hopkins University, Baltimore, Md., as General Coun- 
sel of the Board. His appointment became effective March 
20 1933. The Board, on March 23, in stating that Mr. Oli- 
phant is recognized as an authority in law in the United 
States, added: 


He was one of the four organizers of the Institute of Law at Johns 
Hopkins University, where he has been Professor of Law since 1928. 
Before joining the faculty at Johns Hopkins Mr. Oliphant was Professor 
of Law at Columbia University for seven years, having held a similar 
position at the University of Chicago from 1915 to 1921. 

Other prominent positions held by Mr. Oliphant include the following: 

Visiting Professor at Leland Stanford University, and University Lecturer 
at the University of Texas. 

Director, Survey of Litigation of the Institute of Law in New York. 

Associate Director of Research of the New York Commission on the 
Administration of Justice. 

Former President of the Association of American Law Schools. 

One of the group that organized, and an editor of, the American Bar 
Association “Journal.” 

Author of books and monographs on legal education, on the law of 
contracts, monopolies, and unfair competition, and on the organization and 
work of the courts. Also, author of the Brief on the “Yellow Dog’’ Contract 
in the Interborough Rapid Transit Case. 

During the World War, Assistant Director of the War Trade Board, and 
later in the Emergency Fleet Corporation. 

Mr. Oliphant is a native of Clinton County, Indiana. He received his 
Bachelor of Arts degree from Indiana University in 1909, and his Doctor 
of Jurisprudence degree from the University of Chicago in 1914. 

> - 


Curtis B. Dahl, Son-in-Law of President Roosevelt, 
Elected to Membership in Chicago Board of Trade. 
Curtis B. Dahl, son-in-law of President Roosevelt was, on 

March 28, elected to membership in the Chicago Board of 

Trade by the Board of Directors of that commodity ex- 

change. A Chicago dispatch, March 28, to the New York 

“Times” said: 


Mr. Dahl, who is a stock and cotton broker in New York, got his 
initiation here in the morning when he appeared at the wheat pit. He 
was accompanied by Peter B. Carey, President of the Board, and by Robert 
P. Boylan, new Vice-President. He expects to return to New York Oity 
to-morrow. 








quanti 


Secretary of Treasury Woodin on Bank Reopenings— 
Restoration of 265 in National System in 10 Days 
Hailed by Secretary. 

From its Washington bureau the ‘‘Wall Street Journal’ 


of March 31 reported the following: 


Two hundred and sixty-five national banks with deposits of approximately 
$350,000,000 were reorganized or strengthened so they could reopen under 
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Treasury Woodin. 

‘“Bhese results indicate the work which is actively in process in the 
restoration of banks which were unable to open on the date originally set 
and the constructive response being made by stockholders and depositors,”’ 
a statement from the Secretary said. 

‘As additional banks have been reopened they have assumed on a sound 
basis the performance of the same full functions as the banks opened on 
the first days set,’’ the statement concluded. , 

ae 


Regulations of Secretary of Treasury Woodin Broaden- 
ing Powers of Conservators in Charge of Unlicensed 
Banks—Transaction of Limited Banking Functions 
Permitted. 


Treasury Department at Washington on March 28 decided 
to permit partial reopening of closed banks where the con- 
servators in charge believe it can be done with safety. 
The Associated Press said: 


The increased latitude granted conservators was contained in a regula- 
tion issued by Secretary of the Treasury Woodin under the authority of 
President Roosevelt’s bank holiday proclamation. 

The order would permit the banks to reopen partially under authoriza- 
tion issued by the Comptroller of the Currency in the case of national banks 
or by appropriate State officals in the case of State banks, but its phasing 
was interpreted at the Treasury to mean that the recommendation of the 
conservator in each case would be accepted. 

If he believes the condition of the bank warrants opening a percentage 
of the deposits to withdrawal, hecandoso. Still governing all withdrawals, 
however, would be the President’s proclamation prohibiting withdrawals 
of gold or of money for hoarding. 


The text of the resolution was made public as follows on 
March 28 by the New York Federal Reserve Bank: 
FEDERAL RESERVE BANK OF NEW YORK 
(March 28 1933.) 


Regulations Issued by the Secretary of the Treasury Under the 
President’s Proclamations Declaring and Continuing a 
Bank Holiday. 

To All Member Banks in the 

Second Federal Reserve District Not Licensed to Resume 
Full Banking Operations 
For your information, and supplementing our circulars on this 
subject, we quote below the text of a regulation which the Federal Reserve 

Board has advised us has been issued by the Secretary of the Treasury 

under the President's proclamations of March 6 and 9 1933, declaring and 

continuing a bank holiday. 
Regulation 30. 


“Banking institutions which are members of the Federal Reserve System 
and of which actual possession and control have been taken (a) by conserva- 
tore appointed pursuant to the act of March 9 1933, or oe) Oe appropriate 


tate ls appointed Pyne to State law, as by the - 
dent’s executive order of March 18 1933, S to transact such 
limited banking functions as may be authori in accordance with law by 
the Comptroller of the Currency, in the case of National banks, or by the 
appropriate State officials, in the case of State member banks: Provided 
however, that no such banking institution shall reopen for the ‘ormance 
= by usual and normal functions until it shall have received a license from 


of the Treasury. 
“This regulation shall not authorize any transaction with respect to the 
or paying out of gold, or gold certificates, withdrawal of currency 


export 
for hoarding or transactions in Sera exchange prohibited or restricted by 
the executive order of March 10 1 “sig 


Previous regulations affecting the easing of restrictions 
against unlicensed banks were given in our issue of March 25, 
page 2000. : 

With regard to Treasury Regulation No. 28 (on page 2000 
of our issue of a week ago), the New York Federal Reserve 
Bank in a circular on March 22 said: 


To All Banking Institutions in the 
Second Federal Reserve District 

For your information, and supplementing our previous circulars on this 
subject, we quote below the text of an interpretation, designated as Inter- 
pretation No. 13, which the Federal Reserve Board has advised us has been 
approved by the Secretary of the Treasury. 

Interpretation No. 13. 

“Regulation No. 28 is held not to prohibit the ponecing of checks or drafts 
drawn on or before March 18 1933. under the terms o Regulation No. 6 
or Regulation No. 10, as amended, subject to all the provisions and restric- 
tions contained in such regulations and except as otherwise prohibited.”’ 

—_———<____ 


Governor Lehman of New York Recommends Change in 
State Bank Law to Permit State Banks to Avail 
of Aid From Reconstruction Finance Corporation. 

Governor Lehman yesterday (March 31) recommended 
that the New York State Legislature amend the State bank- 
ing law to permit State banks to take full advantage of aid 
from the Federal Reconstruction Finance Corporation. An 


Associated Press dispatch from Albany to the New York 
“Times,” said: 

The measure suggested would allow the banks to issue debentures or 
capital notes to be purchased by the Reconstruction Finance Corporation. 

“In order to remove any doubt as to the power of any State bank, trust 
company or industrial banking company to issue capital notes or deben- 
tures,"" Governor Lehman said, ‘I recommend the amendment of the bank- 
ing law to empower the board of directors of such institutions to issue capital 
notes or debentures for their purchase by the Reconstruction Finance 
ce when so specifically authorized by the Superintendent of 

a : 

“The Federal act of March 9, 1933, gave a Federal Reserve Bank the 
power during exceptional and exigent circumstances to make advances to a 
member bank on its time or demand notes secured to the satisfaction of the 
Federal Reserve Bank. 

“By the amendment of March 24, 1933, Congress has now authorized a 
Federal Reserve Bank to make direct loans to State banks and trust com- 
panies not members of the Federal Reserve system upon eligible security, 
provided applications for such loans are accompanied by the written 
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the Banking Department that in the judgment 
of the Banking Department the particular bank is in a sound condition.” 


; mie 

Loans of Federal Home Loan Banks Total $15,613,166 
in Eight Months—Chairman of Federal Board 
Outlines Activities. 

The Federal Home Loan Bank System’s total of out- 
standing loans and the prospects for future business were 
indicated on March 25 by former Representative Stevenson 
of South Carolina, the new Chairman of the Board. 

According to a dispatch March 26 from Washington to 
the New York ‘‘Times,’’ Mr. Stevenson outlined the System’s 


activities as follows: 

1. The Federal Home Loan Board held its first meeting on Aug. 9 1932 
and the twelve regional Home Loan Banks were organized Oct. 15 1932. 

2. Although the first loan was made on Nov. 27 1932 the regional banks 
did not become actively engaged in loan operations until about Jan. 15 1933. 

3. Organization and operating expenses through Feb. 28 1933, have 
amounted to $455,186.91, allocated as Pome of board, $159,059.39; 
expense of twelve regional banks, $296,127.52. 

4. Income through February has amounted to $39,235.60. 

5. Loans have been approved to the extent of $26,863,811, of which 
$15,613,166 bas been actually advanced and is at present outstanding. 

6. It is estimated that $53,992,675 of loans are in process of approval. 

7. It is estimated that by Sept. 7 1933, the ‘‘net income” will have 
amounted to $429,689.08 after deduction of organization and operating 
expenses and the establishing of a 2% reserve to care for dividends accrued 
to the Government estimated on its $58,720,000 of stock subscriptions. 

8. It is estimated that net earnings through Dec. 31 1933 will have 
amounted to $1,346,564.84. 

The following is a comparative summary of the capital structure, the 
figures for Dec. 31 being estimated: 


SUBSCRIPTIONS TO CAPITAL STOCK. 








Mar. 20 '33. Dec. 31 33. 

Uniees States Govtrnseent........---------------W RC.) agian aap 

0 a es eee eee eee ye eae eae ee ve nh ee $137 ,908,000 3158,298,089 
PAYMENTS RECEIVED ON CAPITAL STOCK SUBSCRIPTIONS. 

Mar. 20 '33. Dec. 31 °33. 

United Ghatee Goversment...-----------+------- SORCERY. . *GAE STs 

REIN Tee tec Cem Sn me Tey Ps Rees Mem eR $34,283,397 $100,327 ,873 





* Represents that portion of the $125,000,000 appropriated by Congress for Gov- 
ernment Subceuipeiate to capital stock which has been used by the board for estab- 
lishing the original capital structure of the regional banks. 





Rules Issued by Reconstruction Finance Corporation 
Governing Applications for Subscriptions to or 
Loans on Preferred Stock of Banks Under Emer- 
gency Bank Act. 

Detailed instructions for making application to the Re- 
construction Finance Corporation for subscriptions to or 
loans on preferred stock of banks, such subscriptions and 
loans by the Corporation being authorized by the Act of 
Congress of March 9 1933, were issued by the R. F. C. on 
March 25 in the form of Circular No. 6. 

The Act of March 9 is the Emergency Currency Act 
signed by President Roosevelt on that day and passed by 
Congress at his instance. The Congressional action was 
referred to in our issue of March 11, page 1662, and the 
text of the Act was given on page 1625 of that issue. 

The right to exercise “substantial voting rights in all 
matters concerning the issuing institutions’ was outstand- 
ing in a list of regulations issued March 25 by the Recon- 
struction Finance Corporation setting forth conditions 
under which it will subscribe to or make loans on the pre- 
ferred stocks of National or State banks and trust com- 
panies for capital purposes in the establishment of new 
institutions, reorganization of existing banks, or to enable 
them to continue in business. A dispatch from Washing- 
ton, March 25, to the New York “Times” also noted: 

With the list of instructions sent out by the Corporation to all its field 
agencies was a ‘‘suggested form of articles of association for National bank- 
ing associations issuing preferred stock,’’ recommended in offering stock, 
whether for organization or reorganization purposes. 

Offerings of the stock for the Corporation’s subscription or acceptance 
as collateral are to be made through the regional agencies, whose recom- 
mendations will go to Washington for final action. 

Application blanks are to be distributed to the agencies shortly, but 
in view of the mounting requests for assistance applicants may make their 
offers in writing, “‘in any form that will briefly but adequately supply 
the information required.” 

Institutions offerings preferred stock must, first of all, be authorized 
by law to issue the stock. This will limit offerings, for the most part, to 
National banking associations which obtain their authority directly from 
the emergency banking law approved by President Roosevelt on March 9 
and which provides for the purchase of stock by the Corporation upon 
request of the Secretary of the Treasury. 4 

“The ability of State banks and trust companies to offer preferred 
stock for subscription will, of course, depend upon the laws of the 


respective States under which they are incorporated,” the regulations 
stated. 


“The laws of most States at the present time do not permit the issuance 
of preferred stock by the State banks and trust companies.” 


Situations R. F. C. Is Expecting. 


The Corporation said that it anticipated being asked to participate in 
preferred stock issues in the following general situations: 
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1. Where the capital of a bank is partially impaired. 

2. Where the capital is entirely elinrinated by losses. 

3. Where the deposits are impaired after total elimination of the capital 
structure. . 

When applicants are governed by State law with respect to the issuance 
of preferred stock or when under such laws the stock is assessable, the 
Corporation will not consider subscription, “although it may consider 
making loans upon the collateral thereof.” 

But in no case will the Corporation subscribe for or lend on the preferred 
stock of any bank until it has been determied that the “sound value” of 
the assets is equal at least to the deposits and other liabilities in or to be 
assumed by a reorganized bank. 

The Corporation will require ‘‘a reasonable margin of protection” for 
its stock purchases, such margin to be represented by common stock or by 
preferred stock to be subordinated to that which is acquires. 

Where the capital of a bank to be reorganized is only partially impaired, 
the reasonableness of the margin of protection will depend upon the extent 
of the unimpaired capital. But when the capital has been entirely elimi- 
nated, the margin would be supplied either by purchase of common or 
juvior preferred stock by stockholders, depositors, and others of the 
issuing institution, or by the “voluntary reduction or subordination by 
depositors and other creditors of a part of their claims against the bank.” 

In cases where the wiping out of the capital of issuing institutions has 
brought about impairment of deposits, a reduction of deposits and other 
creditor claims affected on a pro rata basis would have to be effected to 
the end that the total claims against the institution would not exceed 
the total value of its assets. 

When this balance had been attained the procedure would be the same 
as in the case of banks where capital has been eliminated without actual 
impairment of deposits, namely, contributions by depositors and stock- 
holders for suplying the margin of protection to the preferred shares 
taken by the Corporation. 


Regulations to Insure Safety. 


Institutions planning reorganization with Federal funds were reminded 
by the Corporation, however, that in any scaling down of liabilities or the 
use of depositors’ funds, “if not actually consented to by the depositors 
and other creditors affected,” the operation must be in strict conformity 
“‘with statutory authority’; the authority in the case of National banks 
would be Section 207 of the Emergency Banking Law. 

In addition to the margin of protection required for preferred . shares 
taken by the Corporation, the regulations provide that the Corporation’s 
holdings be further insured by the following: 

1. Substantial voting rights in all matters concerning .the issuing 
institutions. 

2. Limitations on common stock dividends. 

3. Compulsory regular application of a substantial part of net profits 
of the issuing institution to the retirement of preferred stock. 

4. Understandings from time to time between the bank and the Corpo- 
ration with respect to general policies. 

5. An agreement to furnish to the Corporation periodical reports of the 
banks’ operations and policies as may be required by the Corporation. 

As long as any preferred stock of the issuing institution remains out- 
standing, dividend payments on common stock are to be limited to an 
amount to be agreed upon between the Corporation and the institution. 

From the profits of each six months’ operations, the issuing institutions, 
after making the statutory transfers to surplus and reserves and payments 
on preferred and common shares, must set aside in a preferred stock retire- 
ment fund 50% of the remainder of such net profits. 

Whenever the balance of the retirement fund exceeded $1,000, the bank 
would notify holders of the preferred shares that such an amount was 
available for the purchase of their holdings “at the lowest price (not_in 
excess of par and accrued dividends) tendered within 20 days after the 
mailing of such notice.”” The preferred shares so purchased would then 
be canceled and retired. 

The later provisions concerning the retirement of preferred shares are 
laid down in the suggested articles of association for National banks, and 
the expectation is that they would be no less stringest for State banks and 
trust companies where they were considered eligible issuing institutions. 


R. F. C. Plans on “Voting Rights.” 


Prior to the issuance of the regulations to-day and the making public of 
stipulations governing the compulsory retirement of preferred stock, pro- 
tests had been made to Secretary Woodin that the Corporation, by dis- 
posing of its preferred holdings on the open market, as provided in the 
emergency’ law, might make it possible for interests foreign to the com- 
munities of the issuing institutions to obtain their control. 

Mention was made of New York financial interests and Wall Street 
bankers as the potential controllers of affairs of the issuing institutions. 

Secretary Woodin gave assurance, however, that the Corporation would 
hold whatever shares it acquired, at least until] the return of more normal 
conditions, and that in all liquidations of the stock the houses of issue 
would have the first opportunity to take over the stock. 


The Reconstruction Finance Corporation, in its announce- 
ment of March 25, said: 


The Act of March 9 gives an opportunity to communities in which 
National banks are or may be located to assist in the organization or 
reorganization of such institutions by the purchase of stock which does 
not carry the usual double liability, and authorizes the R. F. O. to purchase 
such non-assessable preferred stock or make loans thereupon and thereby 
assist in particular instances where it may be impossible to raise locally 
all of the required capital. 

The R. F. C. also may subscribe for or lend on preferred stock of State 
banks and trust companies in those States in which such institutions are 
authorized to issue preferred stock. The laws of most States at present 
do not permit the issuance of preferred stock of State banks and trust 
companies. 

Application may be made for subscription to the preferred stock of an 
open bank which is to continue in business, a closed bank which contem- 
plates reorganization, or a bank to be newly formed. The applicant institu- 
tion issuing the stock must be authorized by law to issue preferred stock. 
National banking associations are authorized to issue preferred stock by 
Section 301 of the Act of March 9 1933. 

Application should be made direct to the loan agency of the Corporation 
serving the territory in which the applicant is located. The application 
should include and be accompanied by the following information and 
documents : 

A copy of the charter and any proposed amendment thereto under which 
the preferred stock offered for subscription is to be issued. 
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A copy of the statutes from which the applicant derives its authority to 
issue preferred stock (if the applicant is other than a National bank). 

A copy of a resolution already adopted or proposed to be adopted by the 
Board of Directors of the applicant authorizing the sale of such stock. 

A copy of the latest report of examination of the applicant; and a state- 
ment of the applicant’s condition as of the close of business on the date 
the application is forwarded. 

Schedules in adequate detail showing assets pledged to secure borrowed 
money, public funds, or other liabilities. 

A statement of any plan of reorganization which the applicant proposes 
to put into operation. 

Information relating to the approval by the supervisory authority of the 
proposed plan and the conditions under which such supervisory authority 
is willing to permit the applicant to resume normal] business. 

The applicant also must show that its earning capacity will be sufficient 
at least to enable it to pay dividends on the preferred stock at the rate of 
6% per annum after meeting all other expenses and making proper pro- 
visions for elimination of losses and/or doubtful assets, and required con- 
tributions to surplus and reserve. 

The terms of the preferred stock offered must give the Corporation sub- 
stantial voting privileges and reasonable protection of and provision for 
the retirement of its investment or secured interest in the stock. 

When the applicant is governed by State law as to the issuance of 
preferred stock, and when under the law such preferred stock is assessable, 
the Corporation will not subseribe for the stock. The Corporation will, 
however, give consideration to nraking loans upon the pledge of such stock 
provided the loan is otherwise well secured or signed by parties of adequate 
financial responsibility. 

It is anticipated that the Corporation will be asked to participate in 
preferred stock issues in the following situations: Where capital is 
partially impaired ; capital is eliminated by losses, and where the deposits 
are impaired after total elimination of the capital structure. It is pointed 
out that before the Corporation will subscribe for or lend on the preferred 
stock of any bank, it shall be determined by acceptable examinations 
and/or appraisals that the sound value of the assets is at least equal to the 
deposit liabilities and other liabilities in the bank or to be assumed by the 
reorganized bank. In addition, there should be provided a reasonable 
margin of protection for the preferred stock to be taken by the Corporation, 
representetd by common stock, or by a class of preferred stock subordinated 
to that to be taken by the Corporation, or otherwise. 

Based upon an acceptable examination and on appraisal the Corporation 
will determine, in the case of capital partially impaired, whether the 
remaining capital structure is sufficient to furnish such reasonable margin 
of protection. In the case of capital eliminated by losses, the applicant 
may provide the margin of protection for the preferred stock held by the 
Corporation through the purchase of common stock or subordinated prefered 
stock by stockholders, depositors and others; or the voluntary reduction 
or subordination by depositors and other creditors of a part of their 
claims against the bank. 

Any scaling of liabilities or use of the funds belonging to depositors or 
other creditors, whether in connection with a reorganization or otherwise, 
if not actually consented to by the depositors or other creditors affected, 
must be undertaken in strict conformity with statutory authority. Note 
that Section 207 of the Act relates only to National banks. 

In cases where the deposits are impaired, the impairment must be taken 
care of by a reduction on a pro rata basis of the deposits or other creditor 
claims affected, so that the total of deposits and other creditor claims of 
the institution will not exceed the sound value of its assets, after which 
the procedure will be the same as in the case of situations of capital 
eliminated by losses, as set out in the preceding paragraphs. 

The Corporation may make loans to individuals, firms or corporations 
desiring to purchase the preferred stock of a bank, but temporarily in 
need of funds to finance, the investment. In making such loans the 
Corporation will be governed by the usual factors determining a sound 
credit risk. Thé preferred stock will be accepted as collateral and in 
addition the financial responsibility of the borrower will be given careful 
consideration. Where necessary, other collateral may be pledged as a margin 
in addition to the preferred stock. The Corporation must receive satis- 
factory voting rights on preferred stock pledged as collateral. 

Instructions are to-day being issued to the Loan Agencies of the R. F. C. 
and those agencies will co-operate fully with National and State banking 
authorities in applying the provisions of the Act. 
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Advances by Reconstruction Finance Corporation from 
Feb. 2 1932 to March 21 1933 Totaled $2,083,750,079 
—Repayments $407,368,772—Advances to Banks 
$1,013,020,639 — Repayments $307,243,965—Details 
of Loans to Railroads. 

The Reconstruction Finance Corporation reported, under 
date of March 27, that from Feb. 2 1932 to March 21 1933 
the Corporation had advanced a total of $2,083,750,079, and 
that repayments of $407,368,772 had been received. Ad- 
vances to banks of $1,013,020,639 are shown in the report, 
the repayments amounting to $307,243,965. Advances 
authorized to 40 States and two Territories for relief pur- 
poses up to March 21 totaled $232,030,564, of which $186,- 
275,744 had been disbursed. The last previous report of the 
Corporation covering the period from Feb. 2 1932 to Jan. 31 
1933 was given in our issue of March 11, page 1682. The 
latest report follows: 


Up to the close of business on March 21 the Federal Government had 
advanced $2,083,750,079.63 in cash through the Reconstruction Finance 
Corporation, according to figures made public to-day. Repayments amount- 
ing to $407,368,772.41 had been received. 

Cash advances were as follows: 

By the Secretary of Agriculture to farmers for crop loans in 1932 from 
Samet Cees eee OOO FE, fines annrancepecuces sa $64,204,503.06 


By the Secretary of Agriculture for crop loans in 1933___ -.._....-- 1,741,117.92 
To pene Secretary of the Treasury for purchase of stock of Home Loan 
anks 


paphies onapektnbbhinek nen ohlib tok sbeeeimithderaontwe suing 29,920,000.00 
By the R. F. C. to borrowers under Section 5 of R. F. C. Act._._.- 1,700,427,311.21 
By the R. F. C. to aid in financing self-liquidating projects. _-_ ~~. -- 19 682,000.00 
By the R. F. C. to States for relief purposes. -_-_-_-_-....-.- bess. dean 186,275,744.67 
By the R. F. C. to borrowers under Section 201(d)__....-...---.-. 1,647 572.25 
By the Regional Agricultural Credit Corporations... ............-- 79,851 ,830.42 








men f “4 
‘o J Oe Aarioultuse by 1932 crop loan borrowers....----.-- 19,339 508 
To. R. F. C. by wn ntcntnnny ee san amr oe r pcan pein aes cS 
.F by borrowers under Section 201(d).__...-..--------- 
To “4 ge tural Credit Corporations. .......----------- 1,720,804.64 


Banks had been advanced $1,013,020,639.54 as of March 21, and had 
repaid $307,243,965.60. Loans authorized to banks totaled $1,225,- 
105,612.86, of which $117,378,072.79 had been withdrawn or canceled 
and $94,706,900.53 remained at the disposal of borrowers and may be 
drawn on in the future if needed. 

Total loans authorized up to the close of business on March 21 under 
Section 5 of the Reconstruction Finance Corporation Act were $2,045,- 
446,262.58. Of this amount $135,652,581.52 had been withdrawn or 
canceled and $159,226,448.48 remained to the credit of borrowers and may 
be drawn upon in the future. 

Advances authorized to 40 States and two Territories for relief purposes 
up to March 21 totaled $232,030,564.22, of which $186,275,744.67 had 
been disbursed. : 

Agreements had been made to advance $186,395,683.39 to aid in financing 
95 self-liquidating construction projects which will afford employment. 
$862,784.37 of this had been canceled, and $19,682,000 had been disbursed. 


Review of Operations of the Reconstruction Finance Corporation, Feb. 2 1932 
to March 21 1933. 

The Corporation was organized Feb. 2 1932. The Reconstruction Finance 
Corporation Act authorized it to acquire resources of $2,000,000,000, later 
increased by the Emergency Relief and Construction Act to $3,800,000,000. 
Of this amount, it had acquired $1,675,000,000 in cash up to the close of 
business on March 21 1983, all of which had been furnished by the 
Treasury of the United States. 

This financing had been accomplished by selling to the Treasury, as 
required by the Reconstruction Fiance Corporation Act, the entire author- 
ized capital stock of $500,000,000 and by borrowing $1,175,000,000 from 
the Treasury on notes. The notes thus far issued bear 314% interest, 
and the Corporation has paid the Treasury $7,608,904.11 in interest. An 
additional $11,861,164.22 had accrued but was not due. 

With the resources placed at its disposal by the Treasury the Corporation 
has engaged in the following operations: 


I. Under Section 2 of the Reconstruction Finance Corporation Act. 


This Section required the Corporation to make available to the Secretary 
of Agriculture up to $200,000,000, to be used by him to make loans or 
advances to farmers where emergencies existed as a result of which they 
were unable to obtain loans in the usual way for crop production purposes 
in 1932. 

The Corporation paid over to the Secretary of Agriculture $75,000,000 
in cash, out of which he made loans aggregating $64,204,503.06 to 507,632 
farmers. These loans were made in every State except Rhode Island, and 
averaged $126.48 each. Repayments received by the Secretary up to the 
close of business on March 21 totaled $19,339,508.44. 

The Secretary of Agriculture had returned to the Corporation $15,000,000 
of the $75,000,000 in cash advanced to him under Section 2. 

Section 2 authorized the Secretary to make only “loans for crop pro- 
duction during the year 1932” in cases where he might find an existing 
emergency making it impossible for farmers to obtain such loans. This 
arrangement was a temporary one and the Secretary was authorized to make 
loans for only one purpose—crop production. 

When Congress enacted the Emergency Relief and Construction Act in 
July of last year it authorized the Reconstruction Finance Corporation, 
by Section 201 (e) of that Act, to furnish through the creation of a 
Regional Agricultural. Credit Corporation in each of the 12 Federal Land 
Bank Districts, wider credit facilities directly to farmers and stockmen. 
The Cerporation was required to supply a minimum of $3,000,000 of 
capital to each of the Regional Credit Corporations created by it, and for 
that purpose was authorized to use so much of the $200,000,000 originally 
allotted to the Secretary of Agriculture as might be available. 

A Regional Credit Corporation has been created in each of the 12 Land 
Bank Districts, and their operations are reviewed in Section VI. 

Section 2 of the R. F. C. Act was amended by Section 6 (f) of the 
Federal Home Loan Bank Act by the addition of the folfowing paragraph: 

In order to enable the Sec 
ot the Wetman Mote nas Banks ausribed ar by hai acardanc wk 
Federal Home Loan Bank Act, the sum of $125,000,000, or so much thereof as 
may be necessary for such purposes, is hereby allocated and made available to the 
Secretary of the Treasury out of the capita! of the Corporation and(or) the proceeds 
of notes, debentures, bonds and other obligations issued by the Corporation. For 
the purpose of this paragraph, the Corporation shall issue such notes, bonds, de- 
bentures, and other obligations as may be necessary. 

As of March 21 the sum of $29,920,000 had been paid over to the 
Secretary of the Treasury. 

An Act of Congress, approved Feb. 4 1933, authorized the Secretary of 
Agriculture te loan not to exceed $90,000,000 during the year 1933 for 
crop production, planting, fallowing and cultivation. Of that amount he 
may loan not to exceed $1,000,000 to farmers in drouth- and storm- 
stricken areas to purchase food for farm livestock. The Corporation was 
directed to furnish the necessary funds to the Secretary. Up to March 21 
$5,000,000 had been advanced to him, out of which he had made loans 
aggregating $1,741,117.92 to 26,336 farmers. 


II. Under Section 5 of the Reconstruction Finance Corporation Act. 


Under this Section the Corporation had, at the close of business on 
March 21 1933, authorized 12,046 loans aggregating $2,045,446,262.58 to 
7,347 borrowers of the following classes: 

9,408 loans, aggregating $1,161,664,325.81, were authorized to 5,478 
banks and trust companies that were in operation at the time. the 
authorizations were made. $111,764,125.15 of this was subsequently with- 
drawn or canceled, $83,252,256.47 remained at the disposal of the borrowers, 
and $966,647,944.19 was disbursed to them, of which $278,286,013.16 had 
been repaid. 

635 loans, aggregating $63,441,287.05, were authorized to receivers and 
liquidating agents of 578 closed banks. $5,613,947.64 of this had been 
withdrawn or canceled, $11,454,644.06 remained to the eredit of the 
borrowers, and $46,372,695.35 had been disbursed to them, of which 
$28,957,952.44 had been repaid. 

1,091 loans, aggregating $109,373,156.48, were authorized to 944 build- 
ing and loan Associations. $3,983,075.83 of this was withdrawn or 
canceled $3,219,747.37 remained subject to call by borrowers, and $102,- 
170,333.28 had been disbursed to them in cash, of which $14,624,704.73 
had been repaid. 

149 loans, aggregating $13,313,302.85, were authorized to 18 Livestock 
Credit Corporations. $1,352,046.36 of this had been canceled or with- 
drawn, $32,725.71 remained at the disposal of borrowers, and $11,928,- 
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530.78 had been disbursed to them, of which $6,601,406.72 had been 
repaid. 

158 loans, aggregating $95,817,337.26, were authorized to 107 insurance 
companies. $3,719,937.87 had been canceled or withdrawn, $9,640,182.53 
remained at the disposal of borrowers, and $82,457,216.86 had been dis- 
bursed to them, of which $11,474,180.63 had been repaid. 

129 loans, aggregating $4,403,817.44, were authorized to 17 Agricul- 
tural Credit Corporations. $47,375.80 of this had been withdrawn or 
canceled, $509,182.70 remained subject to call by the borrowers, and 
$3,847,258.86 had been disbursed to them, of which $1,474,111.74 had 
been repaid. 

111 loans, aggregating $359,885,015.00 were authorized to 62 railroads. 
$264,740.00 of this had been canceled or withdrawn, $31,028,160.43 
remained at the disposal of borrowers, and $328,592,114.57 had been 
disbursed to them, of which $20,175,984.53 had been repaid. 

The proceeds of these loans were to be used for the following purposes: 
For completion of new construction 
For Construction and repair of equipment and Dotsero Cutoff by Denver 


& Rio Grande Western RR 
To pay interest on funded debt 


eel 





The loans authorized to each railroad, together with the amount dis- 
bursed to and repaid by each, are shown in the following table: 


A . Disbursed. Repaid. 
Aberdeen & Rockfish RR. Co.........-.--. $127,000 $127,000 hea 
Alabama Tennessee & Northern RR. Corp... 275,000 276.000 ss canenne 








022 
Chicago Great Western RR 

Chicago Milwaukee St. Paul & Pacific Ry Co. 8,000,000 8,000,000 ---..-. 
Chicago North Shore & Milwaukee RR.Co.. 1,150,000 1,150,000 ----.-- 
Chicago Rock Island & Pacific Ry Co......-. 11,181,872 11,181,872 i #$-..... 
Cincinnati Union Terminal Co_-_...-....--- - 10,398,925 8,300,000 8,300,000 
Columbus & Greenville Ry. Co._....-..---- Cane |. seenes *60,000 
RR. 53,500 53,500 #3 ......- 
6,350,000 2,778,800 500,000 
13,403,000 AGES. ....- cainwe 
A oS gigerteees! | alin 
717,075 627,075 *90,000 
227,434 SEER... Sadnde 
ee >: ci eines. > Saelepieaae 
I es at 
354,721 See 
13,915 Bee ee See 
520,000 520, 000 
3,863,000 3,863,000 16,667 
6,500,000 5,467,000 i --...-. 
. Co 2,550,000 2,550,000 +  -....- 
Maryland & Pennsylvania RR. Co___...._.- 100,000 ND eee 
Minneapolis, St. P. & 8.8. Marie Ry. Co.... 6,843,082 6,843,082 366,039 
Co 100,000 100,000 ~=—si-. ss 
23,134,800 23,134,800 i -...-- 
99,200 Re eae 
785,000 785,000 785,000 
1,070,599 1,070,599 i -...-- 
25,000 36,000 §saceee 
20,499,000 16,100,000 }3# -..-... 
New York Chicago & St. Louis RR. Co__-_--_- 18,200,000 17,665,200 2,688,413 
New York New Haven & Hartford RR. Co-.-- ae 
Pennsylvania IK Grisahi Sier ditch dni aitanan quite 29,500,000 27,500,000 --...-- 
Pere Marquette Ry. Co..........---.---.-- 3,000,000 3,000,000 -.-..-- 
Pittsburgh & bys» Rte 5 - . Sea ty yl saa 
Sound & wade Ry. Co..........--- 2 ee ese 
a incisco RR. Co... _......--. 7,995,175 7,995,175 2,805,175 

St uis western Ry. Co__-.-......-- 18,790,000 18,109,029 790, 
. 200,000 200,000 # #&.-....-- 
Co 162,000 Se: wmnacce 
.751,000 14,751,000 3 --.---- 
147,700 SOs acs 
Se aces *108,740 
30,000 CO ie ne 
45,000 39,000 *6,000 
,825,000 14,825,000 i -.... o 
,366,000 4,266,069 1,303,000 
400 ,000 400 ,000 sosese 
22,525 22,525 anaes 





* Denotes amount cancelled or withdrawn, instead of repayment. 

The Corporation has received information from the borrowing roads 
showing the following distribution by States of $20,586,145.40 of the 
$22,249,124 lent to pay taxes: 


Alabama $450,920.56 | Minnesota-.....-.------- $258,919.00 
rkansas 1,761,773.52 | Mississippi--...--.-.-.-- 8,934.5 
103,879.72 | Missouri. -......-.---.-. 1,516,384.01 
254,800.00 ,058. 
15,000.00 2,863,532.45 
é 133,780.73 
7, 7 500 .00 
873,804. 175,419.71 
2,582,876. 1,210,914 
424,330. 425,290.11 
223,601.00 17,828. 
- 1,255,075.84 412,073.83 
, 047.6 
4,137,182.50 163,000.00 
Kentucky 11,962.84 280,100.00 








Federal income taxes amounting to $25,994.00 were also paid by the 
borrowers out of money advanced for tax purposes. 

131 loans, aggregating $133,358,036.57, were authorized to 104 mortgage 
loan companies. $3,017,230.19 had been withdrawn or canceled, $5,669,- 
757.99 remained to the credit of borrowers, and $124,671,048.39 had 
beed disbursed to them, of which $15,033,028.14 had been repaid. 

32 loans, aggregating $8,514,822.68, were authorized to 20 Joint Stock 
Land Banks. $349,954.68 had been withdrawn or canceled, $2,924,351.97 
remained at the disposal of borrowers, and $5,240,516.03 had been disbursed 
to them, of which $72,979.74 had been repaid. 

10 loans, aggregating $30,500,000.00, were authorized to nine Federal 
Land Banks. $5,500,000 had been withdrawn or canceled, $6,200,000 
remained to the credit of borrowers, and $18,800,000 had. been disbursed 
to thenr. No repayments had been received. 

188 loans, aggregating $55,433,160.44, were authorized to six of the 
Regional Agricultural Credit Corporations created by the R. F. ©. under 
Section 201 (e) of the Emergency Relief and Construction Act. $7,800 of 


this had been canceled or withdrawn, $5,285,439.17 remained to their 
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credit, $50,139,921.27 had been disbursed to them in cash, and they had 
repaid $2,485,594.20. 

Five loans, aggregating $492,001.00, were authorized to three Credit 
Unions. $32,348.00 had been withdrawn or canceled, $10,000 remained 
to the credit of borrowers, and $449,653 had been disbursed to borrowers, 
of which $11,018.00 had been repaid. 

One loan of $9,250,000 was authorized to a Federal Intermediate Credit 
Bank. The entire amount was disbursed and has been repaid. 

The following table shows the number of applications for loans made 
under Section 5 in each of the last six months. 


cia »_. 61a “ssi “a3 “Wes Gea “Shs 
Banks and trust com (inel. receivers) - 
Building and loan associations-_----------- 40 44 78 61 62 105 
Regional agricultural credit corporations.... 74 54 Q 0 0 
Insurance companies -- ---......---------- 11 9 9 11 6 
Mortgage loan companies--.....----------- 26 16 8 14 10 15 
Credit unions... . 2. << c cnccccnncccceeooos 0 1 0 0 2 0 
OO SERS RES ERC 0 0 0 0 0 0 
Joint Stock Land banks -~-------.---------- 8 2 4 2 3 3 
Credit corporations - --.------- 4 6 5 WB 14 21 
Livestock credit corporations -_.-....-------- 1 3 5 10 19 
Railroads (including receivers) -.----------- 10 3 5 7 10 14 
786 689 756 576 601 £700 


In August 1,150 applications were received; in Juiy, 1,281; in June, 
1,321; in May, 1,329; in April, 1,527; in March, 1,176; and 166 in 
February of 1932. 

Ill. Under Section 1 of the Emergency Relief and Construction Act. 

Up to the close of business on March 21 the Corporation had made 
$232,030,564.22 available to 40 States and two Territories for relief 
purposes, and of that amount $186,275,744.67 had been disbursed in cash 
as of that date. 

Advances for relief purposes are authorized under two subsections ot 
Section 1. Advances authorized under Subsection (c) are to be repaid to 
the Federal Governmet by deductions from future Federal contributions to 
States to aid in constructing roads. Under that subsection advances 
totaling $212,950,483.22 had been authorized. Advances under Subsec- 
tion (e) are made to political subdivisions of States and are to be repaid 
by the subdivisions. Under that subsection $19,080,081.00 had been 
authorized to be advanced. The following table shows the amount made 
available to States under both subsections as of March 21: 


Subsection (e). 


Subsection (c). 
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IV. Under Section 201 (a) of the Emergency Relief and Construction Act. 
The Corporation has agreed to advance $186,395,683.39 to aid in 


financing construction of self-liquidating projects. $862,784.37 of this 
had been canceled or withdrawn. $165,850,899.02 remained to the credit 
of borrowers, and $19,682,000 had been gdyanced in cash. 

The funds disbursed included $13,000,000 to finanee construction of a 
combined rail and highway bridge across the Mississippi River at New 
Orleans; $2,327,000 for a new water pumping station by the City of 
Chicago ; $50,000 to the City of Prescott, Ariz., for additions to its water 
system ; $720,000 to the Middle Rio Grande Conservancy District at Albu- 
querque, N. M., for use on a flood control and irrigation project ; 
$3,024,000 to the Metropolitan Water District of Southern California for 
an aqueduct to carry water from the Colorado River to Los Angeles and 
other Southern California cities; $100,000 to the City of Gulfport, Miss., 
for a cotton compress and storage warehouse; $50,000 to the Village of 
Wilmette, Ill., for a water works and sewage system ; $20,000 to the City 
of Sandusky, Ohio, for a sludge basin for its water system; $143,000 to 
the Roanoke Rapids (North Carolina) Sanitary District for a water and 
sewer system; $99,000 to the Poinsett County (Arkansas) Drainage 
District No. 7 for construction of levies for a flood way; $45,000 to the 
Town of Sanford, N. C., for additions to its waterworks; $29,000 to the 
City of Columbia, Ky., for a sewer system ; $76,000 to the City of Bowling 
Green, Ky., for a sewer system; and $8,000 to the Village of Saranac 
Lage, N. Y., for additions to its water system. 

In the case of other commitments of the Corporation to finance con- 
struction of self-liquidating projects the purchase of bonds is awaiting 
request by the borrowers, the working out of legal details, the taking by 
applicants of action necessary to authorize issuance of their bonds, and 
similar prerequisites to actual advancement of funds. 


V. Under Section 201 (d) of the Emergency Relief and Construction Act. 


As of March 21 the Corporation had authorized 20 loans to 14 borrowers 
under this Section, aggregating $55,495,722.87, to finance the carrying 
and orderly marketing of agricultural commodities produced in the United 
States. $310,211.94 of this amount had been canceled or withdrawn, 
$53,537,938.68 remained at the disposal of borrowers, $1,647,572.25 had 
been disbursed to them in cash, of which $347,079.50 had been repaid. 
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VI. Under Section 201 (e) of the Emergency Relief.and Construetion Act. 


The Corporation has created a Regional Agricultural Credit Corporation 
in each of the 12 Federal Land Bank Districts, with 21 branch offices. 
These Regional Corporations are making loans directly to farmers and 
stockmen for agricultural purposes, including crop production and the 
raising, fattening and breeding of livestock. Individuals, partnerships 
and corporations engaged in the business of farming or the raising, fatten- 
ing and breeding of livestock are eligible for loans from the Credit Corpo- 
rations. Processors, canners, packers and co-operatives are ineligible. 

Section 201 (e) requires the Corporation to furnish each Regional Corpo- 
ration with a minimum of $3,000,000 in capital, which may be increased 
if necessary. The capital of four corporations (those in the Eighth, Ninth’ 
Eleventh and Twelfth Land Bank Districts) has been increased to 
$5,000,000. 

The first loan by a Regional Corporation was made on Oct. 8, and up 

to the close of business on March 21 $79,851,830.42 had been disbursed in 
cash, of which $1,720,804.64 had been repaid, on Feb. 28, the latest date 
for which reports are available. 
On March 17,-the latest date for which the following figures are avail- 
able, 48,659 applications for loans, totaling $68,471,000, had been 
approved upon which funds had not been disbursed, and 45,298. applica- 
tions for loans, totaling $63,996,000, were awaiting action. 

Section 201 (e) authorizes the Regional Credit corporations to redis- 
count with the Reconstruction Finance Corporation and the Federal Reserve 
Banks and the Federal Intermediate Credit Banks. As stated on page 4, 
the R. F. C. had, as of March 21, made 188 loans to six Regional Corpo- 
rations, aggregating $55,433,160.44, for that purpose. 


_— 
— 





New York Central, Denver & Rio Grande Western and 
Texas & Pacific Roads to Receive Additional Loans 
from Reconstruction Finance Corporation—Loan 
Denied Southern New York Ry., Inc.—Southern 
Pacific, Wabash and Ann Arbor Apply far Loans. 


The Inter-State Commerce Commission has approved a 
further loan of $2,250,000 to the Denver & Rio Grande 
Western RR. from the Reconstruction Finance Corporation. 
Two loans aggregating $6,350,000 have already been ap- 
proved; one to the amount of $2,500,000 to pay taxes, 
interest, &c., of which $500,000 has been repaid by the 
Railroad Credit Corporation, leaving $2,000,000 outstanding; 
the other, to the amount of $3,850,000 for the purpose of 
constructing the Dotsero cut-off in Colorado. Of this loan 
$197,300 has been advanced to date. Commissioners 
Eastman and Farrell, Chairman, dissented from the ma- 
jority, the latter holding that ‘‘the security upon which the 
loan approved is to be based is not adequate within the 
meaning of the law under which the Commission operates in 
the premises.’’ 

The Commission also approved a further loan of 
$7,000,000 to the New York Central RR., for the purpose of 
paying a like amount of 4% improvement bonds of the 
Boston & Albany RR., maturing May 1, 1933. Hertofore, 
the Commission approved loans to this road as follows: 
$4,399,000 on March 23, 1932; $13,600,000 on June 25, 
1932, and $2,500,000 on Nov. 1, 1932. Up to March 29 
the Reconstruction Finance Corporation has advanced 
$2,500,000 on the first loan and the full amount of the second 
loan. No advances have been made on the third loan, 
which is for the repair of equipment. 

The Commission has also approved a loan of $700,000 to 
the Texas & Pacific Ry., for the purpose of meeting, in part, 
payment of interest due April 1 on various obligations. 

The application of the Southern New York Ry., Inc., for 
authority to borrow $960,029 from the Reconstruction 
Finance Corporation was denied by the Commission. In 
denying the loan the Commission concludes: 


In view of the large sum requested by the applicant for the purpose of 
repaying debts to its proprietary company, this loan assumes the aspect 
of an industrial, rather than a railroad, loan. 

From the facts of record it does not appear that the present earning 
power of the applicant is sufficient to enable it to repay the loan applied 
for within the term specified in the application, and the possibility of 
future substantial increases in its earnings, considered in the light of ite 
past performance, is a matter of speculation. Nor are we able to view 
this difficulty as overcome by the offer of the Associated Gas & Electric 
Corp. to guarantee repayment of the loan. This corporation holds prin- 
cipally securities of electric and power companies and is not subject to 
the same kind of regulation and accounting supervision as are the railroads. 

We are unable to find that the Finance Corporation would be adequately 
secured under the conditions herein presented. Approval of the ap- 
plication is, accordingly, denied. 


The Commission has dismissed the application of the 
Kane & Elk RR. requesting the approval of a $30,000 loan 
from the Reconstruction Finance Corporation, filed Oct. 19 
last. The road withdrew the applicati n on March 25. 

Details in connection with the loans now approved follow: 


Denver & Rio Grande Western RR. 

The Denver & Rio Grande Western RR., on Dec. 27 1932 filed applica- 
tion to the Reconstruction Finance Corporation for a loan under the pro- 
visions of section 5 of the Reconstruction Finance Corporation Act, approved 
Jan. 22 1932, as amended. 

Upon previous application, we have approved two loans to this ap- 
plicant; the first for $2,500,000, with which to pay interest on general 
and underlying mortgage bonds, taxes and a bill for materials; and the 
second for $3,850,000, with which to construct, through the agency of the 
Denver & Salt Lake Western Ry. what is known as the Dotsero cut-off 
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in Colorado. The Railroad Credit Corpora , under ite ‘“Marshalling 
and Distributing Plan, 1931,’ has paid $500,000 of these loans for the 
account of the applicant and holds $662,000 of Denver & Rio Grande RR. 
first consolidated 4% bonds as security for the loan. 

There is now outstanding $2,000,000 of the f: Reconstruction loan 
and $197,300 of advances on account of the second. The loans are secured 
by the pledge, exclusive of the stock of the Denver & Salt Lake Western 
which is to be pledged pro rata as parts of the second loan are advanced 
to the applicant, of $783,000 of Denver & Rio Grande RR. first con- 
solidated mortgage 4% bonds of 1936; $10,000 of Rio Grande Western Ry. 
first trust 4% bonds of 1939; $1,395,000 of Rio Grande Western Ry. 
first consolidated mortgage 4% bonds of 1949; $3,000,000 of the applicant's 
ref. & impt. mtge. 5% series B bonds of 1978; $1,266,000 of Denver & 
Salt Lake Ry. income mortgage 6% bonds of 1960, and 8,940 shares of 
no par stock of the Denver & Salt Lake Ry., represented in larger part 
by voting trust certificates. 


The Application, 

An additional loan of $2,500,000 is now requested, and because of the 
present uncertainty as to the future earnings of the railroad, the full three- 
year term for a loan permitted by the Act, is sought. Our discussion with 
representatives of the applicant discloses that a loan of $2,250,000 will 
enable it to meet present requirements. It is asserted that the applicant 
is unable to procure the loan in whole or in part from other sources. 

Other than the loan referred to, the applicant has no existing financial 
relations with the United States, except minor current items which are 
settled monthly. The question of the applicant’s liability under section 
15a of the Inter-State Commerce Act has not been determined. 


Necessities of the Applicant. 
The loan is desired in amounts and at times as follows: 
Feb. 201 hed Fs bee Shae S ok CURLELES cc deeb e eee $1 090,375 
oan! 301 Si idshbhckiwinheditesicncdadestesss 330 826 
nn oki puede eectmeatis teria 
July 201 Se ee ts wae aa Raa ae & ,000 





Of the total of $2,500,000, $1,230,000 is proposed to be used to pay taxes, 
$819,707.50 to pay principal and interest of equipment trust notes, and the 
remainder, $450,292.50, to pay mortgage bond interest. The equipment 
payments are instalments due from March 1 to July 1 1933 on equipment 
having an original cost as of various dates from 1923 to 1930 of $13,214,335, 
on which there remained to be paid as of Oct. 31 1932 the sum of $4,697,400. 
The taxes include all Colorado taxes for 1932 and a portion of the ap- 
Plicant’s New Mexico taxes for the same year. The interest payments 
include one semi-annual instalment on the Rio Grande Western Ry. first 
consolidated 4% mortgage bonds, due April 1 1933, and a portion of a 
semi-annual instalment due July 1 1933 on Denver & Rio Grande RR. 
first consolidated 4% mortgage bonds. 

The applicant believes that, under normal conditions, the amount 
proposed to be borrowed from the Finance Corporation would be available 
from its earnings, through banking channels, or from the public; but to 
show the necessity for financial aid the applicant submits an estimate of 
anticipated cash receipts and disbursements for the year 1933. In pre- 
paring its estimate the applicant has anticipated a substantial decrease 
in its revenues during the early months of that year below the corresponding 
months of 1932. It assumes a tendency of the decline to cease and to be 
succeeded by an increase during the late months above the same period 
in the preceding year. On the whole, it assumes a decrease in revenues 
in 1933 of 2.1% under 1932. The estimate of expenses is based upon 
minimum requirements for maintenance of way and structures and of 
equipment, and ratios in transportation expense slightly in excess of the 
actual for 1932. Small decreases in traffic, miscellaneous and general 
expense are shown by the estimate. The estimate, which was made prior 
to Jan. 1 1933, shows that the applicant expected to enter the year with 
$843 ,002 in cash, and including the disbursement during February of the 
items for which the loan is sought, would reach the end of that month 
with a deficit of $190,149. The deficit thereafter would increase until 
at the end of July it would become $2,609,000. With the seasonal increase 
in business it would then become less, but at the end of December is ex- 
pected to be $2,201,780. On the other hand, if the loan be made as re- 
quested, the maximum amount of cash expected to be on hand at any one 
time would be slightly in excess of $1,000,000 at the end of November, 
and the minimum would be a deficit of about $100,000 at the end of July. 
During the period in which advances upon the loan are sought, the maximum 
cash balance at the end of any month, if the loan be made, would be ap- 
proximately $900,000 for February. Without the loan, financial distress 
and embarrassment to the applicant thus appear imminent, and the pur- 
poses for which the loan is sought would indicate that this situation will 
also extend to the communities which it serves. If the loan be made we 
are assured that, notwithstanding the small deficit in July the applicant 
will be able to operate through the year without further borrowings. 


Security. 

As collateral security for this loan there are available the securities 
already pledged and to be pledged for the loans heretofore approved. 
The applicant now offers in addition to pledge $1,467,000 of its refunding 
and improvement bonds, 500 shares of $100 par value each, constituting 
the entire capital stock, of the Goshen Valley RR.; 30,000 shares of $1 par 
value each, representing one-half of the stock of the Denver-Colorado 
Springs-Pueblo Motor Way, Inc.; 580 shares of stock of $100 par value 
each of the Rio Grande Motor Way, Inc., which is 80% of the total issue; 
400 shares of $100 par value each of the Rio Grande Motor Way of Utah, 
Inc., also 80% of the total issue, and $1,777,000 of the Rio Grande Southern 
RR. first mortgage bonds. There is no funded debt resting on the property 
of the Goshen Valley RR. or on that of any of the motor-way corpora- 
tions. We have made no valuation of the properties of any of them. 

Excluding the refunding and improvement bonds, and classifying as 
underlying bonds $2,188,000 of bonds of the system held by the Finance 
Corporation, the applicant shows that it earned more than twice the 
interest thereon in 1931. In 1932, considering depreciation accruals as 
applicable to the payment of such interest, it earned interest on refunding 
and improvement bonds as well as the underlying bonds by a safe margin. 
It is therefore contended that under a fair appraisal of the real value and 
strength of the bonds, the underlying bonds held should be appraised 
at par and furnish complete security for the previous loan of $2,000,000. 
It is contended that the stock of the Denver & Salt Lake Western to be 
pledged should also be regarded upon a fair appraisal as clearly adequate 
to support the entire loan of $3,850,000 to construct the Dotsero cut-off. 
In that connection, the applicant emphasizes the fact that this stock 
will represent a complete unencumbered ownership of the cut-off, the 
cost of which when completed would be protected in any receivership 
or in any reorganization. The applicant therefore urges that the re- 
maining $3,000,000 of the refunding and improvement bonds, $1,266,000 
of income bonds of the Denver & Salt Lake Ry. and 8,940 shares of stock 
o.ithe Denver & Salt Lake which were pledged in connection with the 
previous loans, furnish a substantial margin of security for the proposed 
loan. The applicant regards the refunding and improvement bonds, 
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even under the existing depressed condition of finance and industry, to 
be worth not less than 50% of par, in view of the property and the history 
of earnings which support them. In 1932, without including depreciation 
accruals as applicable to interest, the applicant earned approximately 
732% of the interest requirement on the outstanding refunding and im- 
provement bonds. Until 1932 it had earned ite interest requirement on 
such bonds in every year since the reorganization in 1925. The income 
bonds of the Salt Lake are subject to the prior lien of $2,500,000 of first 
mortgage bonds. The prescribed interest rate of 6% was consistently 
earned thereon until 1932. In that year 3%% was paid. The stock of 
the Salt Lake was shown by us in our report, 187 I.C.C. 399, to have a 
book value of approximately $102 per share. 

Although contending that the securities pledged for existing loans, 
together with those offered as pledge for the proposed loan, constitute 
adequate security for all the loans as required by the Act, the applicant 
has indicated the availability of certain additional security. This consists 
chiefly of the applicant’s equity in $662,000 of Denver & Rio Grande RR. 
first consolidated mortgage bonds, now pledged as security for a loan of 
$500,000 from the Railroad Credit Corporation, and its equity in $6,096,000 
of its refunding and improvement mortgage bonds now pledged as security 
for a loan of $1,500,000 from the Chase National Bank of the City of 
New York, and certain other minor items consisting of investments in 
affiliated companies and their notes and in certain water companies. 
Including the amount due for the month of October 1932 the applicant 
has paid $160,024 into the treasury of the Railroad Credit Corporation 
and estimates that including the succeeding period ended with March 1933 
it will pay a total of $281,624. This sum, or so much thereof as would be 
distributable to the applicant, upon liquidation of the Corporation will be 
deductible from the loan to it from the Corporation. The applicant’s 
equity in the bonds pledged for the loan, therefore, becomes increasingly 
valuable. In estimating its income and forecasting its cash receipts 
for 1933 the applicant has included nothing to accrue to it from the increase 
in rates authorized by us in Ex Parte 103, and asserts that if a contipuation 
of such rates be authorized pursuant to application now pending before 
us, without the requirement for impounding such increases, its require- 
ments under the loan, if approved, will be less than the amount originally 
requested by the amount derived from such increases, which is estimated 
to be about $250,000. 

The earnings of the applicant after the reorganization of the property 
early in 1925 and until 1930 are shown to have been ample to meet all 
charges. In thesame period gross revenues averaged more than $33 ,000,000 
per annum. In 1931 there was a deficit in net income. The applicant’s 
fixed charges then were 100.8% of the amount available therefor. In 
1932, a year of greater depression for railroads generally, with a decline 
from 1931 of approximately $6,000,000 in gross revenues, to about $17,- 
560,000, there was an increase in the deficit of the previous year of about 
$2,395,000, to $2,620,917. The applicant’s operating ratio, however, 
increased to about 72.7, which was less than 3%. During that year there 
was available $1,020,000 in depreciation accruals. The applicant's esti- 
mate for 1933 shows gross revenues of $17,189,700 and a deficit in net 
income of $3,067,000. While the applicant’s gross and net revenues 
have thus declined during recent years and a substantial reduction in 
maintenance expenditures appears, the property is reported to remain 
in excellent condition to care for the available business. 

In our report upon the first loan, 180 I.C.C. 777, we referred to the 
substantial decrease in maintenance charges shown by its accounts during 
recent years. During the decade which ended with 1930 such charges 
averaged $12,785,528. In 1931 they were $7,188,984; in 1932, $5,490,483, 
and in 1933, it is estimated, they will be $5,820,000. Nevertheless, 
because of reduced cost of labor and materials, increased efficiency of 
labor, the decline in maintenance requirement due to decreased business, 
and an extensive improvement program extending over the period from 
1925 to 1930 and costing over $35,000,000 in operating expense and property 
accounts, at the end of 1932 the applicant reports its bad order equip- 
ment did not exceed that at the end of 1929 by more than 1.5% and that 
its ties, rail and road-bed remain in excellent condition. The improve- 
ment program referred to included the installation of new equipment, 
heavy rail, ballast, treated ties, and permanent bridges, among other 
features. With applicant’s expenses so under control that its operating 
ratio has not exceeded 75.72 in any of the past seven years, notwithstanding 
the large and expensive improvement program, and the property being 
described as in condition to handle more business than in the peak year 
of 1929, the applicant contends that relatively small increases in gross 
revenues will enable it to meet fixed charges and support the value which 
{t claims for the collateral pledged and to be pledged with the Finance 
Corporation. The applicant expresses the belief that an increase of 
$5,000,000 in gross revenue over the figures for 1932 will enable it to meet 
all interest charges and provide $400,000 to apply to the retirement of 
short-term loans. 

Conclusions. 

We conclude: 

1. That we should approve a loan of not exceeding $2,250,000 to the 
Denver & Rio Grande Western RR. by the Finance Corporation, for 
terms not to exceed three years from the respective advances thereon, to 
be expended for purposes set forth in the application and in this report; 

2. That the applicant should pledge with the Finance Corporation as 
collateral security for the loan, as and when the first advance thereon is 
made, (a) $1,385,000 of its refunding and improvement mortgage 5% 
bonds of 1978; (b) 500 shares of the common capital stock of the Goshen 
Valley RR.; (c) 30,000 shares of the common capital stock of the Denver- 
Colorado Springs-Pueblo Motor Way, Inc.; (d) 580 shares of the common 
capital stock of the Rio Grande Motor Way, Inc.; (e) 400 shares of the 
common capital stock of the Rio Grande Motor Way of Utah, Inc.; (f) 
$1,777,000 of the Rio Grande Southern RR. first mortgage 4% bonds; 
(g) all of the applicant’s right, title, claim and interest in and to $662,000 
of Denver & Rio Grande RR. first consolidated mortgage bonds, subject 
to the prior claim thereto as collateral security for a loan of not more than 
$500,000 to the applicant by the Railroad Credit Corporation; (h) all 
the applicant’s right, title, claim and interest in and to $6,096,000 of 
the applicant’s refunding and improvement mortgage 5% bonds of .1978, 
subject to the prior claim thereto created by the pledge thereof as collateral 
security for loans of not more than $1,500,000 to the applicant by the 
Chase National Bank of the City of New York, and (ji) 20,530 shares of 
the common capital stock of the Denver & Salt Lake Ry., subject to the 
obligation of the applicant to deposit such shares with the Colorado National 
Bank of Denver as trustee under an agreement entered into between the 
applicant and certain minority stockholders of said Denver & Salt Lake 
Ry., as security for the performance of a certain contract of the applicant 
to purchase the stock of such minority stockholders; 

3. That the applicant should agree with the Finance Corporation that 
all securities now pledged or which may hereafter be pledged as collateral 
security for loans from that Corporation shall apply equally and ratably 
as security for all such loans; 

4. That the applicant should agree with the Finance Corporation not 
to permit the sale or encumbrance of any securities now held by the three 
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motor-way corporations referred to in paragraph 2 hereof, nor to permit 
the encumbrance ef the property of those companies and the Goshen 
Valley RR. by mortgage, or otherwise, while any part of the leans remains 
unpaid, except upon our approval and with the consent of the Finance 


: New York Central Railroad Ce. 


The New York Central RR., on March 3, 1933, filed an application for an 
additional loan of $7,000,000 from the Reconstruction Finance Corporation. 

Heretofore we have approved loans to this carrier as follows: $4,399,000 
on March 23, 1932; $13,600,000 on June 25, 1932, and $2,500,000 on Nov. 
1, 1932. The collateral security which we required to be pledged for these 
Toans consisted in the aggregate of $53,569,000 of bonds issued under the 
applicant’s refunding and improvement mortgage. At this date the 
Finance Corporation has advanced $2,500,000 on the first loan, and the full 
amount of the second. No advances have been made on the third Ioan, 
which was for the repair of equipment. 


The Application. 


The applicant requests an additional loan of $7 ,000 ,000 for a term of three 
years, for the purpose of paying a like amount of 4% improvement bonds of 
the Boston & Albany RR. These bonds are part of a total issue of 
$31,700,000 of debentures which constitute the unsecured funded debt of 
the B. & A. and are guaranteed as to principal and interest by the applicant. 
Request is made that the funds to be borrowed be available at Boston, 
Mass., not later than the opening of business May 1, 1933. 

Of the $7,000,000 of bonds maturing May 1; 1933, $326,000 are held by 
the issuing company or the guarantor, and $6,674,000 are outstanding in the 
hands of the public. 

The applicant states that the unfavorable financial situation described in 
ite previous applications and our reports still continues, and that the neces- 
sary funds can not be obtained through banking channels or from the general 
public. 

On Dec. 27, 1932, a loan of $2,000,000 was made to the applicant by the 
Railroad Credit Corporation, and an additional lean of $2,000,000 was 
approved by the board of directors of that corporation on Feb. 16, 1933. 
For the year 1932, the applicant paid $5,982,595 under the ‘‘Marshalling 
and Distributing Plan, 1931,’’ and estimates that it will pay minimum 
— of $448,000 for Jan., $436,000 for Feb., and $495,000 for March, 
1 * 

Other than mail pay, transportation of troops, income tax matters, and 
the reconstruction loans referred to above, there are no debits or credits 
existing between the applicant and the United States. On June 22, 1932, 
we approved a reconstruction loan of $10,398,925 to one of the applicant’s 
affiliated companies, the Cincinnati Union Terminal Co. We are informed 
that. a total of $8,300,000 was advanced by the Finance Corporation under 
this approval and that these advances have since been repaid in full. 


Purpose of the Loan. 

The $7,000,000 of B. & A. improvement bonds dated May 1, 1908, and 
maturing May 1, 1933, were issued and delivered to the applicant in com- 
pliance with the lessor’s obligation under the terms of the lease to meet the 
cost of permanent improvements made by the applicant upon the leased 
properties. Under the lease, the B. & A. is obliged to issue its bonds upon 
the request of the lessee for the purpose of meeting outstanding bonds as they 
mature, and it is provided that bonds so issued shall be delivered to the lessee 
to be negotiated and sold by it. 

By means of the loan applied for, the applicant proposes to pay the entire 
amount of the maturing issue, and to accept from the lessor a new issue of 
$7,000,000 of B. & A. 10-year, 6% refunding bonds, to be dated May 1, 
1933. This would discharge the lessor’s obligation in respect of making 
provision for the payment or refunding of the improvement bonds of 1908. 
The loan is sought ‘“‘pending a change in market conditions which will 
enable the applicant to market such refunding bonds upon terms not 
involving too great a sacrifice.”’ 

Concurrently, the B. & A. filed an application under section 20a of the 
Interstate Commerce Act for authority to issue the aforesaid refunding 
bonds. This application is recorded in Finance Docket No. 9868. 


Necessities of the Applicant. 

In our previous reports, the trend of the applicant's earnings up to Sept., 
1932, was shown. It appears from the income account for the last four 
months of the year that the net income for Sept. was only $2,438 and for 
Oct., $45,716. Income deficits of $1,745,494 and $1,104,411 were incurred 
in Nov. and Dec., respectively. The average tax accruals were approxi- 
mately $2,180,000 per month. The preliminary operating statement for 
Jan., 1933, shows gross revenues of $21,848,600, net revenues of $4,111,100, 
tax ccruals of $2,545,400, total operating income $1,572,600, total non- 
operating income $2,505,100, total deductions $7,019,000, and a deficit of 
$2,941,300 in net income. 

The detailed cash forecast filed with this application shows a cash balance 
of $16,573,019 as of Jan. 31, 1933; $8,219,412 as of April 30, and $5,769,510 
after May 1 disbursements. This assumes provision for the payment of the 
B. & A. bonds and the receipt of $2,000,000 under the second application to 
the Railroad Credit Corporation. It does not, however, reflect the addi- 
tional reconstruction loan now under consideration. The short-term 
indebtedness of the applicant was increased by $2,000,000 between August 
31 and December 31, 1982. 

Including the loan herein conditionally approved, the aggregate of recon 
struction loans to the applicant approved by us is $27,499,000. Upon the 
consummation of this loan, the pledged collateral; applying ratably to all 
loans, will consist of the aforesaid $7,000,000 of B. & A. refunding bonds, 
$57 ,075,000 of New York Central refunding and improvement mortgage 5% 
bonds of 2013, series C, and $4,494,000 of 6% bonds, series B, issued under 
the same mortgage. 

In the previous reports we discussed the price range prior to Nov. 1, 1932, 
of the applicant's refunding and improvement, series C, bonds. Since that 
date the bonds have sold on the New York Stock Exchange as low as 40. 
The bonds sold on March 21, 1933, at 46. 

As of December 31, 1932, a total of $260,000,000 of series C bonds has 
been authorized and $85,000,000 thereof were actually outstanding. Of 
$175,000,000 of bonds nominally issued, $139,975,000 had been pledged 
with the Finance Corporation and others, and $35,025,000. were held in the 
applicant's treasury. 

Our orders under Section 20a, authorizing all of the applicant's series C 
bonds which have been issued, provided that the bonds should be pledged 
in the ratio of not exceeding $125 in value of bonds, at the market price 
thereof, to $100 of loans. 180 1.C. OC. 155; 184 I. C. C. 635. 

Our previous reports in connection with reconstruction loans to the appli- 
cant show the final value found by us for its owned carrier property, the 
net additions and betterments reported subsequent to valuation date, and 
the character of lien represented by the bonds issued under the refunding 
and improvement mortgage. 

Conclusions. 

We conclude: 

1. That weshould approve an additional loan of not to exceed $7 ,000,000 
to the applicant by the Finance Corporation, for a term not exceeding vhree 
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years, for the purpose of paying a lke principal amount. of Boston & Albany 
RR. 4% improvement bonds due May 1, 1933; 

2. That the applicant should pledge with the Finance Corporation, as 
part of the security for the additional loan, $7,000,000, principal amount, of 
Boston & Albany RR. refunding 6% bonds, to be dated May 1, 1933, to 
mature May 1, 1943, and to be issued pursuant to authority granted by us 
in Finance Docket No. 9868, together with $8,000,000, principal amount, of 
the applicant's refunding & improvement mortgage 5% bonds, series OC, 
due Oct. 1, 2013; 

3. That the applicant should agree with the Finance Corporation that 
all of the security for this loan and the loans heretofore approved for the 
applicant shall apply equally and ratably to all of such loans. 


Texas & Pacific Ry. 


The Texas & Pacific Ry. filed with us on March 15 1933 an application 
to the Reconstruction Finance Corporation for a loan under the provisions 
of section 5 of the Reconstruction Finance Corporation Act, approved 
Jan. 22 1932, as amended. 

The Application. 

The amount of the loan applied for is $700,000, to be repaid on or before 
three years from the date thereof. The loan is desired to meet, in part, 
Payments due April 1 1933 of $928,125 interest on various obligations 
and $95,000 principal of equipment trust certificates. 

The applicant states that it is fmpossible for it to secure the necessary 
funds from any other source because of the general economic situation. 
There are no existing loans to the applicant by the United States, nor 
are there any existing claims by the applicant under sections 204 or 209 of 
the Transportation Act, 1920. The Missouri Pacific RR., which owns 
74.7% of the applicant's outstanding voting stock, has received loans 
from the Finance Corporation totaling $23,134,800. 

The applicant has become a party to the ‘‘Marshalling and Distributing 
Plan, 1931,’’ of the Railroad Credit Corporation. For the 13 months 
ended Jan. 31 1933 revenues from emergency rate increases were paid to 
that Corporation amounting to $377,886. No loans have been applied 
for or received from the Railroad Oredit Corporation. The applicant is 
advised that the latter Corporation has already approved loans to other 
carriers which will utilize all its cash resources available as of April 1 1933. 


Necessities of the Applicant. 


The obligations to be met by the applicant on April 1 1933 consist of 
principal of equipment-trust certificates, series JJ, of $95,000, and interest 
on general and refunding mortgage bonds, series B, of 1977, and series O, 
of 1979, of $400,000 and $500,000, respectively, and interest on equipment- 
trust certificates, series FF, of 1937, ana series JJ, of 1942, amounting 
to $6,750 and $21,375, respectively, making a total of principal and interest 
of $1,023,125. 

Prior to March 1 1933 the applicant estimated that its receipts would 
be sufficient to meet these obligations, but as a result of the recent financial 
crisis and bank holidays it now estimates that its net receipts from opera- 
tions which may be used for the payments due April 1 will amount to 
but $350,000, or approximately $700,000 less than requirements. The 
applicant believes that with the return of normal banking conditions ite 
revenues will return to a level not lower than that of 1932 and that it 
will be able to earn its fixed charges during 1933 and repay part if not all 
of the loan requested. 

Security. 


As collateral security for the loan applied for, the applicant offers $1 ,400.- 
000 of its 50-year general and refunding mortgage 5% gold bonds, series D, 
of 1980. Of the authorized issue of $19,730,000 of bonds of this series, 
$13,000,000 are outstanding in the hands of the public and $6,730,000 are 
held in the treasury of the applicant. The total amount of bonds issued 
and outstanding under the applicant's general and refunding mortgage is 
$49,000,000. ‘These bonds are secured by a lien on 1,844 miles of owned 
railroad, subject to prior liens of $25,223,000. The major portion of these 
prior liens consists of $24,989,000 of first mortgage 5% gold bonds due 
June 1 2000, which are a first lien on 1,395 miles of first main track and 
on the terminal properties at New Orleans, Westwego and Gouldsboro, 
and a second lien on 448 miles of branch lines in Louisiana, subject. to 
Louisiana division branch lines mortgage bonds, all of which are pledged 
under the general and refunding mortgage. The remainder consists of 
$234,000 of second mortgage income 5% bonds, due Dec. 1 2000, which 
are secured by the same property as the first mortgage, but subject thereto. 
Both the prior lien first and second mortgages are closed. The general 
and refunding mortgage is also secured by a collateral lien on 50 miles of 
track through pledge of the capital stock of the Weatherford Mineral 
Wells & Northwestern Ry. and the Denison & Pacific Suburban Ry. 

During 1932 interest on the general and refunding mortgage bonds and 
all prior liens outstanding at the close of the year was earned 1.03 times, 
and for the past five years earnings have averaged 1.94 times such interest. 
During the two-year period 1931-1932 prices of the series D bonds ranged 
from a high of 99% in 1931 to a low of 28 in 1932. Since Jan. 1 1933 
prices have ranged from 43 to 56, the latest sales being around 53 (March 
21 1933). Current prices of series B and series C bonds are approximately 
the same as those of series D. 

Operations of the applicant were conducted by receivers from Oct. 27 
1916 to May 14 1924. During the eight-year period 1925 to 1932 railway 
operating revenues averaged $36,881,752, railway operating expenses 
$26,253,833, net railway operating income $6,876,091, non-operating 
income $547,149, income available for the payment of interest $7,340,013, 
interest on funded and unfunded debt $3,368,305, and net income $3,971,- 
708. Net incomes for 1930, 1931 and 1932 were $3,652,191, $2,041,857 
and $92,709. respectively. Operations tor the month of January 1933 
resulted in a deficit in net income of $166.990. Dividends on preferred 
stock were paid in each of the years 1924 to 1932, inclusive, and on the 
common stock in each of the years 1928 to 1931, inclusive. Ge 4 

The cash balance of the applicant on Feb. 28 1933 was $511,000. W In- 
cluding the proceeds from the loan applied for, the applicant estimates 
a cash balance of $645,000 on Dec. 31 1933 after the payment of all interest 
requirements. 

As of Dec. 31 1932 the applicant’s comparative general balance sheet 
showed investments totaling $199,404,305, of which $187,876,909 was 
recorded as investment in road and equipment. It had current assets of 
$6,419,719 and current liabilities of $3,506,183. Accrued depreciation 
for equipment amounted to $11,247,905. The total par value of the 
applicant's capital stock on Dec. 31 1932 was $62,466,700, of which $38,- 
755,000 common, and $23,703,000 preferred was actually outstanding 
and $8,700 common held in the treasury. The applicant's unmatured 
funded debt as of Dec. 31 1932 was $92,019,600, of which $84,539,600 
was actually outstanding, $712,000 was pledged, $25,000 was in sinking 
or other funds, and $6,743,000 was held in the treasury. The total long- 
term debt consists of $81,180,000 represented by mortgage bonds, $973,000 
by income bonds and $9,866,600 by equipment obligations. ( 

Under certain agreements the applicant is under obligation, as guarantor 
for one-half the principal and interest on $6,040,000 of the Texas Pacific- 
Missouri Pacific Terminal RR. of New Orleans first mortgage 54% 
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bonds of 1964; for one-eighth the principal and interest on $5,000,000 of 
Union Terminal Co. (Dallas, Tex.) first mortgage 5% bonds of 1942; 
for one-sixth the principal and interest on $36,000 of first mortgage 5% 
bonds of 1934, and for 30% of the principal and interest on $1,500,000 of 
5% Texarkana Union Station trust certificates, series A, due 1957. 

As of June 30 1916 we found the value for rate-making purposes of 
the property of the applicant owned and used for common carrier purposes 
to} be $65,465.000, including $1,065,000 for working capital. Owned but 
not used property was valued at $3,456,938, used but not owned property 
at $64,031, and non-carrier property at $1,312,727. From July 1 1916 
to Dec. 31 1932 there were net additions and betterments costing $78.,- 
253.142 to the owned and used property and $649,937 to the non-carrier 
property owned. If these be added to the values stated above the total 
becomes $148,072.744 for all owned property, exclusive of working capital. 


Conclusions. 

We conclude: 

1. That we should approve a loan by the Finance Corporation to the 
applicant of not to exceed $700,000, for a term of not exceeding three years 
from the making thereof, to provide funds to be devoted to the purposes 
set forth in this report; 

2. That the applicant should pledge with the Finance Corporation, as 
collateral security for the loan, $1,700,000 principal amount of its general 
and refunding mortgage 5% gold bonds, series D, of 1980; 

3. That the Finance Corporation will be adequately secured under 
such conditions. 


Applications have been filed with the Commission for 
authority to borrow from the Reconstruction Finance 
Corporation by the following roads: 


Ann Arbor RR. 


The receivers of the Ann Arbor RR. have asked the Inter-State Com- 
merce Commission to approve a loan of $365,243 to pay interest and 
principal of equipment trust certificates. 


Southern Pacific Co. 

Authority to borrow $22,000,000 from the Reconstruction Finance 
Corporation has been asked of the Inter-State Commerce Commission by 
the Southern Pacific Co. The loan would be applied for payment of 
interest on funded debt, maturing bonds and equipment obligations and 
other corporate requirements from March 1 to Jan. 1 1934 in the amount 
of $30,000,000. 

The Southern Pacific said it had already arranged for $9,500,000 of 5% 
demand loans to be obtained as follows: 

From Guaranty Trust Co. of New York, $3.500.000; 

From First National Bank of New York, $2,000,000; 

From National City Bank of New York, $2,000,000; 

From Central Hanover Bank & Trust Co. of New York, $2,000,000. 

These latter loans, the company explains, will reduce to $20,500,000 
the amount needed from the Finance Corporation, the necessity for the 
additional $1,500,000 being explained as follows: 

“The applicant’s requirements of $30,000,000 mentioned above were 
computed and based upon requirements as estimated prior to the present 
banking crisis and upon the trend of business as it existed before such 
crisis developed. 

“In view of this crisis, which is likely to seriously affect our freight 
and passenger receipts for some time, the May 29 requirements have been 
increased by $1,500,000, making a total loan applied for of $22.000,000."" 

The approximate dates on which the road said it would require the 
funds were given as follows: 

May 29 1933, $11,300,000; June 29 1933. $3.200,000; July 28 1933, 
$1,100,000; Aug. 30 1933, $1.700.000; Oct. 30 1933, $600,000; Nov. 29 
$2.500,000, and Dec. 29 $1.600.000. 

The Southern Pacific on Feb. 21 asked for a work loan of $1.200,000, 
and this application is still pending. It said no applications had been 
filed for loans from the Railroad Credit Corporation and that none were 
contemplated. It has, however. guaranteed payment of principal and 
interest of a $17,000.000 loan from the Finance Corporation to the St. 
Louis-Southwestern RR., which is controlled to the extent of 87.32% 
by the Southern Pacific. 

Wabash Railway. 

The receivers have asked the Inter-State Commerce Commission to 
authorize them to borrow $3.000,000 from the Reconstruction Finance 
Corporation to meet interest payments and other fixed charges due be- 
tween April 3 and Nov. 1. 
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Circuit Court of Maryland Holds Unconstitutional 
Preferential Provisions of State Emergency Bank- 
ing Act—Attorneys for Receivers of Closed Banks 
Meet to Consider Situation. 


According to the Baltimore ‘“‘Sun’’ Circuit Court No. 2 of 
Maryland rendered a decision on March 27 declaring the 
preferential provisions of the State emergency banking act, 
with the exception of priorities granted to the State, un- 
constitutional and void. As a result of the decision, said 
the ‘‘Sun’’ a meeting of attorneys for receivers of the four 
defunct banks of Baltimore was scheduled for March 28 to 
consider whether preferred payment of deposits of receivers 
may be obtained under the doctrine that they are trust funds. 
The meeting was called by Leonard Weiberg, counsel for the 
receiver of the Commercial Savings Bank, said the Baltimore 
“Sun’’ which, in giving the points brought out in the de- 
cision, went on to say: 

To Consider Steps to Be Taken. 


Mr. Weinberg. who argued at the hearing that the receiver had a prior 
right to obtain his deposited collections under the trust-fund doctririe, said 
the four attorneys would meet to consider what steps to take in regard to it. 
The Court did not decide this point. 

The opinion, rendered by Judge Eugene O’Dunne, was concurred in by 
Judges E}i Frank and Charles F. Stein, who also presided at the 5-day trial 
of the three suits attacking the validity of the Emergency Banking Act. 


Called Pioneer Legislation. 


The remainder of the act was held constitutional in the main and was 
described as ‘‘pioneer legislation of the highest order and constructive in 
character."' 
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The Court denied preferences granted to receivers of insolvent banks, to 
reserves of county banks deposited in defunct institutions and the right of 
priority granted to the city to cash checks given to it in payment of taxes 
prior to Feb. 28. 

William L. Marbury Jr., attorney in charge of the Title Guarantee & 
Trust Co., declared he contemplated no individual action, as his bank had 
no money involved at present, but that he would ‘‘go along”’ with Herbert 
Levy, in charge of the Chesapeake Bank, who has more than $170,000 on 
deposit in partially opened banks. 


May Make Statement To-day. 


-Mr. Levy said Mr. Weinberg had not notified him of the meeting and 
that he had not considered what steps he would take. 
“I am under the jurisdiction of the Court,”’ he explained, ‘“‘and am con- 
trolled by it.” He added that he “might have a statement to make to- 
William D. Macmillan, who is handling the affairs of the defunct Park 
Bank in place of John E. Semmes, who was appointed attorney for the 
receiver, could not be reached last night. 


Tazpayers Notified. 

Although a statement could not be obtained from R. E. Lee Marshall. 
City Solicitor, an official in his office pointed out that more than three- 
quarters of the checks received for taxes, totaling more than $2,000,000, 
had been cashed, and that taxpayers whose checks were not cleared were 
being notified and their accounts reopened. 

The city, it was said, must be repaid by those taxpayers whose checks 
were not cleared, so it wil] not lose any money because of the decision. 


Satisfied with Decision. 


A spokesman for the attorneys representing the plaintiffs who instituted 
the injunction suits and the mandamus suit attacking the bill, declared 
they were ‘‘well satisfied’’ with the decision and that they “‘have no idea 
of appealing.” 

G. Ridgely Sappington, attorney for the Baltimore Trust Co., one of 
the defendant banks, said the decision was in line with the argument he had 
presented at the hearing and that ‘‘no appeal will be taken by the Baltimore 
Trust Co.” 

The opinion, rendered in Circuit Court No. 2, delcared that Section 71G, 
giving preference in payment to receivers of insolvent banks “impairs the 
obligation of contract under Section 10 of Article 11 of the Federal Constitu- 
tion. and also in an unjust and unreasonable and, therefore, an arbitrary 
classification of receivers of one particular variety and not of receivers of 
other insolvents generally.” 

Question Undecided. . 

The Court reserved without decision, however, the question whether the 
deposits of receivers may be entitled to preference as trust funds under the 
right of an equity court to follow trusts, depending on circumstances not 
disclosed in these proceedings. 

Section 71D giving preference to reserves of county banks was ‘“‘held un- 
constitutional, as the payments are subject to the discretion of the bank 
Commissioner, with no standard set for his official determination of the 
percentage of payment other than the ‘public interest.’ " 


Points Out Emergency. 

The Court struck down as unconstitutional the preference to the city of 
checks for $2,101,347.90 drawn before Feb. 28 and presented for deposit 
March 1, as ‘‘this is not a preference to the city. but in favor of the makers 
of the checks and as such, illegal as against other common depositors.” 

The Court, the opinion stated, took judicial cognizance that there existed 
in Maryland an emergeny, as the act declares, and ‘‘that the slough of 
despond, like a pall, covered the Nation, and that the proclmation of Gov- 
ernor Ritchie, followed by that of the President, closing all banks in the 
country, saved us from a great crisis, the nature and extent of which no dne 
could predict.’’ 

Sections Held Valid. 


Sections of the act allowing the reorganization of banks and the use of 
deposits of the old institution to buy stock in the new organization, with 
the provision that any objecting depositor may have his interest valued 
and paid to him. were held ‘‘constitutional and constructive in character 
in so far as the present attack on them in the pleadings in this case is con- 
cerned.”’ 


“But this decision ,"’ the Court added, ‘‘is not to be understood as holding 
that trust funds or those held in any fiduciary capacity may be used for 
subscription to such capital stock of a reorganized bank.”’ 

No opinion was expressed as to the validity of the section allowing the 
use of deposits independently of the section regiving the objecting depositor 
the right to have his interest valued and paid to him, ‘‘because not raised in 
the pleadings.”’ 

Sovereign Right Cited. 

The priorities granted to the State were upheld under its sovereign right 
of preference to its unsecured and unbonded funds on deposit in State banks. 
The sovereign right ‘“‘is not delegated under this act to its politcal sub- 
divisions. retrospectively,’’ it was declared. 

The argument that, as the State’s right of preference in royal revenues is 
found in the same sections with all other preferences, and that if for any 
reason one preference fails, all must fail. was not upheld. Nor was the 
argument that the preference granted to the city was a preference only ‘‘in 
time of payment and not in fact of payment.”’ 

If this preference, the Court said, ‘“‘applies only to insolvent or non- 
liquid banks. it amounts to a preference in payment, impairs contracts and 
denies equal protection of the law, and is unconstitutional. 


Establishes Rule of Etiquette. 

“If, as argued, it applies to solvent and liquid banks, it is meaningless, 
and establishes a mere rule of etiquette, regulating the order of precedence 
to the cashier’s window.”’ 

The banking bill is free from an objection raised under a statute pro- 
hibiting ‘‘emergency legislation’’ that changes the duty of an office, the act 
merely amplifying and extending the duty of the existing office of bank 
commissioner, in the same field, it was stated in the opinion. 

In addition to his opinion, a 26-page document, Judge O’Dunne also 
handed down a 2-page resume of his decision, entitled: ‘‘Short Cuts to 
Results for Overworked Reporters.”’ 


Action by County Banks Awaited. 


The advisability of further action by county banks as a result of the de- 
cision denying them preferences in the withdrawal of their reserve funds from 
institutions operating under a partial-withdrawal plan will be considered 
this week, a representative said last night. 

“It will be a few days before we can determine what can be done,” 
T. Howard Duckett, Vice-President and counsel for the Prince George's 
Bank & Trust Co., Hyattsville, declared. 

Mr. Duckett, representing banks in southern Maryland, and W. Mason 
Sheehan. director and counsel for the Farmers & Merchants Bank, Easton, 
argued in favor of bank priorities at the invitation of the Court last week. 
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Mr. Sheehan last night said he did not know whether “‘any county banks 
will want to appeal.”’ In addition, he pointed out that although no county 
bank was a defendant in the injunction suits, any one could intervene for 
the purposes of appeal. 

> 
Bank Commissioner Ghingher of Maryland Issues New 
Rules to Govern Accrued Interest and Stock 
Transfers Under State Emergency Act—Approved 


by Governor Ritchie. 


In order to clarify the provisions of the Emergency Banking 
Act passed on March 4 by the Maryland General Assembly, 
Bank Commissioner John J. Ghingher issued on March 23, 
a set of supplementary rules on the conduct of business of all 
banking institutions operating under the Maryland laws. 
The Baltimore “‘Sun’’ of March 24, in reporting this, added: 

These rules are largely of a technical nature and provide that interest 
that has accrued on deposits made before enactment of the new banking 
law be credited to such old deposits on the respective interest dates and be 
subject to withdrawal on the same ratable basis as the Commissioner has 
fixed for deposit withdrawals. 

The banks are authorized to transfer certificates of stock upon the books, 
of the institutions when presented, subject to the provision of the act that 
no stockholder of record at the time the emergency act was passed shall be 
relieved from liability. 





Text of New Rules. 
The new regulations in full, as announced yesterday, are as follows: 


Rule 24. a the purpose of c slestving. tS visions of Rule No. 1, 
Revised Bullet: oe Se. 5, ee eee 033. the 


officers of any 
institution are aut tions ane the institution further 
carina or ~ ——s teral bring suit for just claims 


by 
+ by confession and fi 


enter ju mortgages. 
Rule 2 Interest accrued or herafter acorns on any deposits po pend 
institution made prior to Mareh 4 1933, shall be credited to such ol 


posits on the respedtive interest dates of your institution and shall be sub _ 
to withdrawal on the same ratable — as the bank commissioner sha 
for the withdrawal of such old depos 

Rule 26. Banking institutions are , authorized to transfer certifi- 
cates of stock upon the books of the insitution when and as presented for 
transfer. Attention is called, however, to Section 71-M of the Emergency 
— Act, providing that no stockholder of record as of the time of the 

e of the Act, shall be relieved from liability, but that he and the 

oun eree shall be jointly and severally liable in the event of receivership. 


The regulations were issued by Mr. Ghingher with the approval of 
Governor Ritchie and Attorney-General W. Preston Lane Jr. 

Mr. Ghingher said also that Christmas savings funds have the same status 
in regard to withdrawais as any other form of deposits. 





R. A. McKinley Named Director of Newly Created 
Department of Financial Institutions in Indiana. 


Appointment of Richard A. McKinley, Jeffersonville bank 
‘President, as director of the newly-created Department of 
Financial Institutions in Indiana, in which capacity he will 
serve as supervisor of all State banking institutions, was an- 
nounced on March 23 by Governor Paul V. McNutt, accord- 
ing to the Indianapolis ‘‘News’’ which stated: 


The appointment which is for an undesginated term, the Director being 
subject to removal! at the will of the chief executive, will take effect April 1. 

Mr. McKinley will succeed Luther F. Symons, Lewisville. who has served 
as State Bank Commissioner through the last two State Administrations. 
The new State Bank Director has been President of the Clark County State 
Bank since 1920. . . 

The new Director of Financial Institutions served on the Commission 
named by former Governor Harry G. Leslie to study Indiana banking 
methods and aided in drafting the bank reform law passed by the 1933 
Legislature. He is former Treasurer of the Indiana Bankers Association 
and at one time was Chairman of Group 7, Indiana Bankers Association. 
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Governor Olson of Minnesota Orders Bank Stock Sale 
Inquiry—State Securities Commission to Conduct 
Investigation at Once. 


Governor Floyd B. Olson of Minnesota on March 23 
ordered the State Securities Commission to begin an imme- 
diate investigation of the sale of bank stocks in Minnesota. 
We quote from the Minneapolis ‘‘Journal’’ of March 23, 
which further said: 


The order was contained in a letter sent by the Governor to Elmer 
Benson, State Securities Commissioner. 

The text of the letter follows: 

‘Disclosures before an investingting committee of the United States 
Senate and from other sources indicates that many persons in the United 
States have been mulcted through the sale of bank stocks. In the present 
process of attempting to reform the banking system of the country, it is not 
only necessary that we have solvent depositories of the money of the public, 
but that no future stock selling manipulations at the expense of the public 
be tolerated; and that those who have been guilty be pubished. 

“The people of Minnesota are entitled to know whether the practices 
disclosed in the East have been carried on in this State in the sale of bank 
stocks in banks here located. 

“You will therefore immediately proceed to the investigation of the sale 
of bank stocks in Minnesota, past and present, with a view to determining 
whether or not the manner in which such stock has been sold has been legal 
and proper. The investigation will include stocks sold under permit issued 
by your predecessor and stocks sold without permit by reason of a claimed 
exemption from the securities acts of the State. Existing statutes give you 
ample authority to investigate. 

“T am sure that no one will construe your investigation as reflecting upon 
the solvency of the institutions investigated.’’ 

Commissioner Benson said he will proceed with an immediate investiga- 
tion in view of the Governor's request. 

—— 


Report of Governor-General of the Philippine Islands 
Tells of Gains Made in Year’s Time. 

Colonel Theodore Roosevelt, in his report as Governor- 

General of the Philippines, which office he resigned early 
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in March, points out to the Secretary of War, to whom the 
report is submitted, that in the period from his arrival at 
Manila on Feb. 29 1932 to Feb, 10 1933, substantial progress 
was made in the financial condition of the insular govern- 
ment. The Colonel states that through a rigid economy 


‘program a large threatened deficit was converted in 1932 


into a definite surplus, and the Government will have a 
balanced budget in 1933. The report tells of the expense- 
cutting program, entailing the discontinuance of unneces- 
sary activities and personnel, the reduction of all salaries 
from 5 to 20%, and the reorganization of the entire Govern- 
ment on’ the lines of efficiency, citing the passage of con- 
structive measures to help the small farmer, to broaden the 
base of the Philippine economic structure, and to bring 
about greater economic stability. 

On matters in general relating to his administration, Col- 
onel Roosevelt reports that despite the world economic 
crisis the Islands can face 1933 in better shape to deal with 
conditions which may arise than has been the case for the 
past two years. He pays high tribute to the insular Cabinet 
and Legislature for managing this in the face of a $3,500,000 
deficit in 1931, the general shrinkage of revenues, and the 
disappearance of markets, extolling the complete co-opera- 
tion shown between the executive and legislative branches 
of the Government. In remarking on the excellent showing 
made by the Philippines during the year the Colonel warns 
that had they not enjoyed a duty-free market with the 
United States a heavily unfavorable balance of trade would 
have resulted, and he provides figures to support his con- 
tention. Colonel Roosevelt states that when he arrived in 
Manila early in 1932 he found that the situation was critical 
because of the great fall in prices of the chief Philippine 
commodities during the previous six years—copra had de- 
clined 60%, rice 20%, leaf tobacco 20%, abaca 70%, and 
centrifugal sugar 30%, with a consequent decrease in 
revenues. 

It was with this situation in mind that the economy pro- 
gram was put into effect, and in addition, the tax laws were 
revised and a protective tariff was instituted. As remarked 
above, the Colonel touched on the trade relations now exist- 
ing between the Islands and the United States, pointing out 
that the removal of this free-trade advantage would work 
a hardship on the insular government; he refrains, however, 
from expressing a direct opinion as to whether the Philip- 
pines should accept the Hawes-Cutting Bill to provide for 
their independence. He stresses the fact that the present 
products of the Islands are encountering too much cheap 
competition to make their continued cultivation a profitable 
investment, and he recommends that immediate attention 
be devoted to developing new markets and diversifying 
products. 

qnunua—umniffiienimsaess 
Emergency Farm Bill Opposed by W. L. Clayton of 
Anderson, Clayton & Co. Before Texas Cotton 
Association—Latter Adopts Resolution Voicing 
Opposition to Bill—Also Favors Lower Tariff— 
Farm Relief Remedies Proposed by Mr. Anderson. 

At the concluding session on March 25 of its annual con- 
vention at Galveston, Tex., the Texas Cotton Association 
adopted a resolution voicing its opposition to the emergency 
farm relief bill which was passed by the House on March 22. 


_ According to Associated Press accounts from Galveston, 


the resolution asked that final Congressional action on the 
bill be deferred until public hearings thereon had been 
completed. It was also stated in the Associated Press 
dispatches that the convention on March 24 adopted a 
resolution flaying the “existing high tariff’? on the grounds 
that it is destroying the buying power of the farmer and 
generally restraining trade. It was added that telegrams 
would be sent to all Texas Senators and Members of Congress 
urging them to work for tariff reduction as speedily as pos- 
sible. 

Resolutions were also adopted March 24 to amend the rules 


and by-laws designed to improve trading conditions and 


urging shippers to co-operate more closely with a view. to 
promoting the sale of American cotton. It was likewise 


resolved (says the Associated Press) to oppose adopting 
any rule which proposed to fix arbitrarily any standard 
moisture content for American cotton and to have a repre- 
sentative to oppose such a plan at the meeting of the Inter- 
national Cotton Committee in Prague next June. 

W. L. Clayton, of the cotton house of Anderson, Clayton 
& Co. of Houston, E. D. McCaa, President of the Texas 
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Cotton Association and Walter Parker, in addressing the 
Convention, all indicated their opposition to the pending 
farm legislation. With respect to what Mr. Clayton had 
to say we quote in part as follows from Texas advices 
March 24 to the New York “Journal of Commerce’’: 


Fears Agricultural Nationalization. 


Mr. Clayton, after reviewing briefly the difficulty of the farmer in the 
shrinkage of the buying, tax-paying and debt-paying power of his products, 
declared that the farm patient is very sick, but that the doctors disagreed 
as to the remedy and the quacks have been “‘running the show up todate.” 
Launching into an attack on the Farm bill now pending at Washington, he 
concluded with definite recommendations for relief of farmers by eliminating 
competing Government activities in his markets, checking Government 
pe agencies, lowering transportation costs and cutting down tariff 


aad nian sake ak he said, ‘‘is now before Con- 
gress, with the request of the President that it be passed as emergency 
legislation. The object of the act is the restoration of the farmer's pre- 
war purchasing power. Nobody can fail to applaud this object. 

“The enormous significance of this act lies in the fact that it would launch 
us on a vast and complicated scheme for the nationalization of agriculture. 
The Executive is to be given broad general powers over practically every 
phage of agriculture production, distribution and processing. This vast 
industry, employing in all its ramifications many millions of people, would 
henceforth get ite plans and take its orders from Washington. 

‘““This must be the untrod path of which the President spoke, because, 
in principle, the remainder of the bill follows closely the familiar path of 
Government price fixing already trod by so many nations, ours included, 
that it is now worn slick and exceedingly dangerous. 


Other Nostrums. 


“Among other nostrums provided in the act for discretionary use, the well 
known domestic allotment plan, with some modifications, seems te be 
the device most relied upon. This plan seeks to increase the farmer’s 
income and raise the price of selected farm products by taxing the domestic 


adherence to a specified program of reduced production. 

“*With ten millions of people out of work in the United States, and with 
millions of city dwellers unable to buy sufficient food and clothing even at 
present prices, we propose to tax these same people—and for what? For 
compensating other people for abstaining from work. With six millions of 
people now engaged in agricultural production, and at least half as many 
employed in the distribution, transportation and processing of agricultural 
products, it is easy to see that an average reduction of, say 20% in the 
production of our basic farm products will mean a tragic addition to the 
ranks of our unemployed. But it is contended that the cash benefits to 
farmers for curtailing production will increase their buying power and 
that this will start the wheels of industry turning. . 

“Does anyone think there is any power within these United States 
which can cause these rugged people to substantially contract their produc- 
tive activities under the illusion that by producing less they will have more? 
The total cultivated acreage in this country is almost certain to be greater, 
not less, in 1933 than in 1932. 

‘The United States did not achieve its wealth and greatness by any such 
methods as this bill proposes. If we embrace its seductive allurements, 
we are almost certain to wake up poorer, not richer, than when we went to 
sleep. if there were time to take a National referendum on the subject, 
we would undoubtedly find that the American people are not yet willing to 
accept Washington-made plans and directions for the daily conduct of their 
economic life. 


Remedies Suggested. 


“Every intelligent man knows that the cruel condition of economic in- 
equality in which the farmer lives and works must be corrected before 
normal prosperity can be restored. ‘The farmer does need relief, and the 
rest of the country needs even more than he that he should have relief. 

‘The farmer needs relief from stagnation in trade, due to tariffs, war 
debts and other artificial barriers which have all but destroyed his mar- 
kets. He needs relief from that political philosophy which permits selfish 
minorities to so prostitute government as to make of it an instrument for 
robbing him of his inalienable right to buy his requirements in the cheapest 
market. 

*““The Federal Government can and should lead the way in this by provid- 
ing for the rewriting of Federal Land Bank mortgages on the basis of the 
reasonable earning power of the land, on condition that the States re- 
move the ad valorem tax from land, substituting some other form of taxa- 
tion. 

‘*He needs relief from the operations of Government agricultural lending 
agencies. ‘There are no less than five of these competing for the privilege of 
lending Government money to farmers. No one will ever know the extent 
to which these activities have unwisely expanded production. 

‘‘He needs relief from Governmental competition with existing agencies 
for the merchandising of farm products. ‘This competition is gradually 
undermining a highly competitive and intricate marketing system, the 
product of a century of evolutionary growth. 

‘‘He needs relief from excessive transportation costs both on the things 
he sells and the things he buys. Freight rates in the United States to-day 
are 45% above pre-war rates. From many areas of production, the cost 
of transporting surplus farm products to market is equal to or almost 
equal to the price received by the farmer for such products. The Union 
scale of railway wages, now 125% above pre-war wages. contributes greatly 
to this situation." é 


a ee 


Additional List of Banks Licensed to Resume Opera- 
tions in New York Federal Reserve District. 

Supplementing its previous statements, the Federal Re- 
serve Bank of New York on March 29 issued the following 
list showing additional banks in the Second (New Yerk) 
Federal Reserve District which have been licensed to resume 
full operations during the period from March 23 te Mareh 29. 
The list also shows banks previously licensed but omitted 
from the earlier announcement (which were noted in our 
issues of March 18, page 1799, and March 25, page 2002), 
and banks previously licensed but undergoing a change in 
status during the period of March 23-29: 
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MEMBER BANKS. 


CONNECTICUT. 
No Changes. 
NEW JERSEY. 


Additions. 
Bayonne—Hudson County National Bank* (branch, head office Jersey 
City). 
NEW YORK. 
Additions. 
Remsen—tThe First National Bank of Remsen.(x) 
Yonkers—Yonkers National Bank & Trust Co. Gicensed to resume full 
operations March 31 1933). 


NON-MEMBER BANKS. 
CONNECTICUT. 
(No Changes) 
NEW JERSEY. 


Additions. 
Hoboken—Hudson County Trust Co.* (branch, head office Union City) . 
Hoboken—Trust Company of New Jersey* (branch, head office Jersey 
City) 
Newark—Central Bank & Trust Co.(x) 
Union City—Trust Company of New Jersey* (branch, head office Jersey 
City). 
Withdrawals. 
Paterson—Broadway Bank & Trust Co.(z) 
Paterson—Franklin Trust Co. (z) 


NEW YORK. 


Additions. 
Canaseraga (b)—Canaseraga State Bank.(x) 
Patchoque—Patchogue Citizens Bank & Trust Co. (x) 


MISCELLANEOUS BANKING COMPANIES.* 
NEW YORK STATE. 


Albany—Guaranty Company of New York. 
Albany—Morris Plan Co. of Albany. 
Binghamton—Morris Plan Co. of Binghamton. 
Buffalo (b)—Buffalo Morris Plan Industrial Banking Co. 
Buffalo (b)—Commercial Investment Trust, Ltd. 
Niagera Falle—(b) Manufacturers & Employees Mortgage Co. 
Rochester—(b) Morris Plan Co. of Rochester. 
Schenectady—DMorris Plan Co. of Schenectady. 
Syracuse—Morris Plan Co. of Syracuse. 

Troy—tTroy Prudential Association, Inc. 

Utica—Morris Plan Co. of Utica. 


New York City. 


Borough of Brooklyn—Food Dealers’ Industrial Banking Corp. 

Montrose Investment & Loan Corp. 

The Thrift. 

United Loan Corp. of 
Borough of Manhattan—Bankers’ Commercial Security Co., Inc 

Commercial Credit Corp. 

Commercial Investment Trust, Inc. 

Credit Utility Co., Inc. 

Discount Corp. of New York. 

Electric Appliance Finance Corp. 

French American Banking Corp. 

General Motors Acceptance Corp. 

Goldwyn Loan & Investment Corp. 

Gotham Industrial Banking Corp. 

Guaranty Company of New York. 

Heating & Plumbing Finance Corp. 

Mack Acceptance Corp. 

Manufacturers Finance Corp. 

Merchants & Manufacturers Securities Corp. 

Morris Plan Co. of New York. 

National Credit Corp. 

Neighborhood Loan & Investment Co. 

People’s Loan & Investment Co. 

Royal Loan & Investment Corp. 

J. Henry Schroder Banking Corp. 

State Banking Co. 

Textile Banking Co., Inc. 

Union Banking Corp. 

Universal Credit Corp. 


(b) Bank in Buffalo Bank territory. 

* Previously licensed but omitted from earlier lists. 

(x) Licensed to resume full banking operations between March 23 and ‘ 
March 29 1933. 5 

(z) Now operating on a restricted basis under State law. 
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15,600 Banks Open up to March 26—Banks in Country 
Total Approximately 19,300. 

A survey indicated that more than 15,600 of the approxi- 
mately 19,296 banking institutions in the country were open 
again on March 25, some still restricted, the Associated 
Press announced. Of the 6,891 institutions that are members 
of the Federal Reserve System, 5,328 were doing business. 
More than 10,000 of the approximately 12,500 institutions 
that are non-members of the Reserve are open. 

The situation by Federal Reserve districts for member 
banks and by States for non-member banks follows, the 
figures including all banking institutions controlled by the 
Reserve and by the various State Banking Departments: 
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FEDERAL RESERVE NON-MEMBERS (Concluded) . 
aes MEMBERS State— Number. Open. 
Distr Nu ; Opem.7 Meine. 2. ole 35 25 
ERS GEER ercecneeeyeaiine 367 296) Maryland........... 132 132 
oo as00 650| Massachusetts. ______ 486 483 
Philadelphia_____.._. 687 583 _ SR genie 330 148 
Oe SERFS 631 oa Minnesota. .........- 4 9 4 
Mis 053 sons se teow ile 316 267 ra dan ‘an is oi wich eo4 652 
TPR EMRE. 775 438] Montana.__.._...... 85 72 
a eS ae 402 295] Nebraska__-........- ou, c415 
Kansas City.....-._- 768 692 N Hampshire. __.__ 14 13 
ORS ee ew nities ah 
Ds Sh magic nti 575 531] New Jersey__-._..--- 148 144 
San Francisco---___-- 435 373]New Mexico......... 22 21 
, Sy oo Se eae a1,200 1,044 
WOO Vesccdosweuas 6,891 5,328] North Carolina--_-_ ..- 363 163 
North Dakota... ---- 149 149 
NON-MEMBERS. ~~ [{Ohio_-......-...-.-- 485 327 
State— u . Open.| Oklahoma........-... 254 254 
MN 5 icin tistics 149 143) Gregon.._....-..-.-- 72 70 
Fe ORE ser easiest 10 7! Pennsylvania----_--- 363 362 
MEE sak 197 121] Rhode island__-_-_--_-_- 17 17 
California... ......_- 165 147 | South Carolina-_-_--__-_ 103 99 
Colorado. -___.---.-.- 102 102| South Dakota--_----- 154 122 
Connecticut. _..___.- 70 70) Tennessee. __.._.-__- 305 286 
Delaware____..___--_. 39 “ i> “= ES 535 534 
District of Columbia __ 22 V5. | Seen 41 39 
a Sa aaa 121 934 Vermont. .-.-.._---- 55 52 
Fa RE IA Sale 207 201] Virginia_........---- 222 6213 
Sealer at selves 1 
SOM oon os aes 526 499} Wisconsin _---.-.---- 638 600 
RL wn wiele + onal 605 eas Wyoming----------- 45 42 
Kentucky --.--.--.-- 353 SIGl . Tetdhs cnccncscnnce 12,432 10,570 
| 181. 122 





a Approximately 
+ Others open. with r estrictions, but exact number unavailable, 
< Including 211 open with restrictions. 

d including 12 open with restrictions. 
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Suspension of Holidays and Opening of Banks for 
Business. 
Since the publication in our issue of March 25 (page 2003) 
of the bank holidays put in force in the various States, the 
following further action is recorded: 


ALABAMA. 


Bank to Reorganize. 

The Tennessee Valley Bank, Decatur, Ala., operating in 
16 cities in North Alabama, announced on March 20 that 
plans were in process of formation for reorganizing the in- 
stitution. Decatur advices by the Associated Press, from 
which this is learnt, went on to say: 

Details of the reorganization, the announcement said, would be com- 
pleted as rapidly as possible. The plan of reorganization, the announce- 
ment said, included creation of a large cash reserve. 


The cities in which the bank operates are all in the Tennessee River 
Valley. 


ARKANSAS. 
New Bank Planned to Take Over Three Little Rock Institutions. 
Plans for the organization of a new bank in Little Rock, 


Ark., to take over the assets and assume the liabilities of 
three of the four present banks in that city were made public 
on March 22 by the State Bank Commissioners of Arkansas, 
Marion Wasson, according to a Little Rock dispatch by the 
Associated Press on that date. The three banks named in 
the proposal are the Bankers’ Trust Co., the Union Trust Co. 
and the Peoples’ Trust Co. W.B. Worthen Co., bankers, 
it was stated, was not mentioned in the plan and officers 
of that institution indicated that they expected to resume 
normal business as soon as a permit was received from the 
Treasury Department at Washington. The dispatch went 
on to say: 

Immediate payment of 75% of the deposits in the three banks to be 
merged is contemplated, the remaining 25% to be paid under a liquidation 
program. 

The merged banks, under this plan, would be capitalized at $400,000, 
with $100,000 in surplus and undivided profits, and $400,000 of preferred 
stock, to be financed by the Reconstruction Finance Corporation. 

The Memphis ‘‘Appeal’’ of Mareh 23 (which earried the 
dispatch) added: 

The proposed merger is contingent upon the agreement of the Recon- 
struction Finance Corporation (to which a letter setting forth the plan 
was sent) to lend to the three banks sufficient money to afford the resources 
necessary to pay depositors on a basis of 75% of their deposits. 

Assets of the old banks turned over to the new institutions would be 


guaranteed by the stockholders of the merged banks to liquidate the amount 
at which they were taken over. 

The assets taken over by the new bank would be selected by a committee 
appointed by Mr. Wasson. 

Each of the three banks would apply to the Reconstruction Finance 
Corporation for loans on ite remaining assets. 

Mr. Wasson stipulated that the assets taken over by the new bank would 
be of such character they could be converted inte cash either by collection 
or by rediscount with the Federal Reserve Bank. 

This was the first official information as to plans for the Little Rock 
banks, which have been operating for more than three weeks on a restricted 


basis. 
CALIFORNIA. 
Two Banks Reopen. 

Reopening on an unrestricted basis of the Hollywood State 
Bank of Los Angeles, Calif., and the Bank of Santa Fe 
Springs of Los Nietos, Calif., was announced on March 22 
by the State Banking Division following the completion of 
examinations of the institutions, according to the Los Angeles 
‘“Times’’ of March 22, which added: 
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Authority for the actions came from John McFaul, examiner in charge 
of the Los Angeles office of the Division of Banks, following approval by 
the State Superintendent of Banks. 

It is learnt from the Portland “Oregonian’’ of March 24 
that A. J. Mount, Executive Vice-President of the Central 
National Bank of Oakland, Calif., has been appointed 
conservator of the institution, which was not allowed to 
open after the national banking holiday. Mr. Mount was 
reported in the paper mentioned as saying that ‘authoritative 
plans”’ for conducting the bank’s affairs would be announced 
in about ten days. Mr. Mount was formerly President of 
the Bank of America National Trust & Savings Association, 
head office San Francisco. 

The Associated Press reported on March 25 that 143 of 
the 149 State Banks had reopened up to that day. 


COLORADO. 
All State Banks Open. 

All National banks in the vicinity of Denver, Colo., now 
are operating on a normal basis or have been placed in 
charge of conservators according to the Denver “Rocky 
Mountain News’’ of March 24. The paper adds that all 
State banks, numbering 102, in Colorado are operating on a 
restricted or unrestricted basis. According to reports re- 
ceived by Grant MeFerson, State Bank Commissioner, 
there were 46 banks operating unrestricted on March 23. 

CONNECTICUT. 
All Non-Member Banks Open. 

All banks in Connecticut, non-members of the Federal 
Reserve, numbering 70, have re-opened according to the 
Associated Press. 

With reference to the Danbury National Bank, Danbury, 
Conn., advices from that city by the Associated Press on 
Mareh 24 contained the following: 


The Danbury National Bank, which has been operating under restrictions 
since the end of the general banking holiday, announced this afternoon 
that it has underway a plan for reorganization by increasing its capital 
stock structure. Application has been made for appointment of a con- 
servator to assist in the reorganization and continue the business upon its 
present basis while reorganization is in progress. 


GEORGIA. 
Siz State Banks Still Closed. 

All but six of the 228 State banks in Georgia have re- 
opened it was announced on March 27 by R. E. Gormley, 
Bank Commissioner, according to Associated Press advices 
from Atlanta. 

ILLINOIS. 
Banks Re-opening Unrestricted. 

State Auditor Barrett of Illinois announced on March 27 
that up to that date 311 State banks had reopened on 
unrestricted basis. 

According to the Chicago ‘““Tribune’’ of March 23, Auditor 
Barrett said that the banks were being licensed as rapidly 
as the facilities of his office would permit. Delay is inevitable, 
he added, and declared that because some banks have not 
opened. as yet it is not a reflection on them. No banks will 
be permitted to resume business that are not in a position 
to operate successfully, he declared. 

Two important changes in the personnel of the Lake Shore 
Trust & Savings Bank of Chicago, Ill., according to an 
announcement made March 20. Isaac Miller Hamilton, 
President of the Federal Life Insurance Co., has been made 
Chairman of the Board of Directors to succeed Craig B. 
Hazlewood, who resigned because of illness, and Joseph R. 
Frey, for four years a Vice-President, has been advanced to 
the Presidency to succeed William 8. Kline, resigned. Mr. 
Frey, it was stated, had been associated with the Illinois 
State Auditer’s office prior to going to the Lake Shore 
Trust & Savings Bank. The Chicago ‘““Tribune’’ of March 21, 
from which the above information is obtained, went. on to say: 

Pormal approval of the bank’s application for membership in the Federal 
Reserve System was announced yesterday (March 20) by the Secretary of 
the Treasury. The bank resumed normal operation a week ago yesterday 
at the expiration of the National holiday. 

Mr. Frey said yesterday that deposits have shown an increase of 15% 
since the resumption of business. 

That the Southern Illinois Trust Co. of East St. Louis, 
Ill., would re-open fer business without restrictions on 
March 25, was announced the previous night by Conrad 
Reeb, the bank’s President. The St. Louis “Globe-Demo- 
crat’’ of that date, in noting this said: 


The Southern Illinois Trust is a subsidiary of the Southern Hlinois Na- 
tional Bank of East St. Louis. The National institution has been opened 
for the last 10 days. 

Reeb said new money was put into the bank by the stockholders to 
replenish the reserves, but the ‘‘amount was too trivial to talk about.’’ He 
said this action was taken at the request of the State Auditor, and the 
money was raised at one meeting of the stockholders. 


The First National Bank of Chillicothe, Ill., has been 
licensed to re-open by the Federal Reserve Bank of Chicago, 
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according to Chicago advices to the ‘‘Wall Street Journal’’ 


on March 25. 
INDIANA. 


All Non-Member Banks Open. 
According to the Associated Press, the 499 non-member 
banks of the Federal Reserve in Indiana have reopened. 


IOWA. 
Banks Reopening. 
In Iowa, a total of 299 banks, both State and Federal 
Reserve members, had resumed normal operations up to 


March 23. 
KENTUCKY. 


Conservators Named for Three Institutions—Fourth Bank Closes. 

Ben A. Adams, a director of the First National Bank 
of Covington, Ky., has been named conservator of the in- 
stitution. The Cincinnati ‘Enquirer’? of March 22, from 
which this is learnt, went on to say: 

J. B. Foster, Sr., President of the First National Bank of 
Sanford, Ky. and 8. F. Matheney, Cashier of the Lincoln 
County Bank of Sanford, on March 23 were appointed con- 
servators of their respective institutions by the Comptroller 
of the Currency, according to a Sanford dispatch on that 
date to the Louisville ‘‘Courier-Journal,’’ which added: 


The McKinney Deposit Bank, McKinney; the Peoples Bank, Huston- 
ville; the Bank of Moreland, Moreland, and Crab Orchard Banking Co., 
Crab Orchard, all State banks, and the National Bank of Hustonville, 
Hustonville, all of Lincoln County, are open for normal banking functions. 


Advices from Nicholasville, Ky., on March 23, to the 
Louisville ‘‘Courier-Journal’’ noted that the Farmers’ Ex- 
change Bank of that place, had failed to open for business 
on that day and a notice posted on the door, signed by its 
President, J. C. Robb, stated that the institution had been 
closed voluntarily by order of its directors in order to protect 
the interests of its depositors. The dispatch commtaning, 
said: 

A special commissioner will be placed in charge of affairs at the bank, 
which was organized in 1890. The bank opened for unrestricted business 
following the recent bank holiday, but persons who had made withdrawals 
failed to redeposit sums as large as those formerly withdrawn, it was said. 

A statement of affairs made by officials Jan. 31 1932, showed resources 
of $1,131,298 and deposits of $690,603. Robert L. — is Vice- 
President of the institution and W. R. Smith is Cashier. 

LOUISIANA. 
Banks Re-opening,. 

J. 8. Broek, State Bank Commissioner of Louisiana, an- 
nounced late March 22, that 122 of the 156 State banks in 
Louisiana had re-opened on that day. 

The Inter-State Trust & Banking Co. of New Orleans, 
La., re-opened for business on March 22 on the restricted 
basis authorized by the Secretary of the Treasury’s ruling of 
March 19. An announcement by the bank said in part: 


1. Every depositor will be entitled to the 5% of his deposit set up under 
the Clearing House Association announcement dated March 2, except to 
the extent that this has already been withdrawn. 

2. All of the 5% amount belonging to every depositor not previously 
withdrawn has been set up in a new account, together with all new deposits 
made March 3. There will be added to this new account any deposits 
hereafter made and all balances in this new account will be subject to 
withdrawal without any restriction. 

3. The balances in the new accounts referred to in paragraph 2 will be 
kept separate and apart so that in any and all events the amount in each 
new balance will be freely available to the customer to whom it belongs. 


MARYLAND. 
All Non-Member Banks of Federal Open. 

It has been reported by the Associated Press that all banks 
in Maryland, which are non-members of the Federal Reserve, 
have re-opened. There are 132 non-member banks in the 
State. 

The Baltimore ‘‘Sun’’ of March 20 stated that the Balti- 
more Commercial Bank of Baltimore, Md., (which had not 
opened after the National banking holiday) would re-open 
on that day on a 5% withdrawal basis with the approval of 
Federal and State authorities, according to an announce- 
ment made the previous night by its President, Gwynn 
Crowther. Mr. Crowther pointed out that ever since the 
National bank holiday ended the directors of the institution 
have been working on a reorganization plan that would 
permit the institution to re-open on a 100% basis and em- 
phasized that work to that end would not be halted by the 
decision to re-open on a 5% basis. We quote further from the 
paper mentioned, as follows: 


Officials explained that they would have preferred not to re-open until 
their plan for re-opening on a 100% basis was effected, but that they seized 
upon the opportunity to open on a partial basis, feeling that they owed it 
to their depositors to take that step to lessen the inconvenience caused 
depositors. 

Mr. Crowther said that 5% of each old account in the bank would be 
transferred to-day (March 20) in the form of a new account to the credit 

cfeach depositor and that depositors need not visit the bank to take ad- 
vantage of the partial withdrawal privilege. All such transfers to new 


accounts, he added, will be kept in cash, on deposit with the Federal 
Reserve Bank, or in Government bonds. Similarly, new deposits, which 
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the bank is authorized to accept henceforth, will be kept in cash or Govern- 
ment bonds and free of all withdrawal restrictions. 
MASSACHUSETTS. 
All State Banks Open.—Conservators Named for Some Institutions. 

The Associated Press reported that the 483 State banks in 
Massachusetts have re-opened. 

Arthur Guy, State Bank Commissioner for Massachusetts, 
on March 22 announced the appointment of Guy L. Wey- 
mouth as conservator of the Belmont Trust Co., Belmont, 
according to the Boston ‘‘Herald’’ of March 23, which went 
on to say: 

In his conduct of the bank, he will be assisted by an advisory committee 
composed of Prof. George B. Waterhouse of Massachusetts Institute of 
Technology, and United States Marshal William J. Keville, both of Bel- 
mont, and Alfred Coughlin, Vice-President of the Belmont Trust Co. 

The Boston ‘“‘Herald’’ of March 23 stated that announce- 
ment was made the previous day by State Bank Com- 
missioner, Arthur Guy, of the appointment of Arthur 
Sweeney as President of the Merchants’ Trust Co. of Law- 
rence, Mass., as conservator of the institution. 

George Avery White of Worcester, Mass., has been 
appointed conservator of the Worcester Bank & Trust Co. 
of that city by State Bank Commissioner Guy, according 
to Boston advices on March 29 to the ‘‘Wall Street Journal.”’ 

The Warren National Bank of Peabody, Mass., received 
authorization from Federal Reserve Bank officials on 
March 23 to re-open the next day without restrictions, 
according to the Boston ‘‘Herald’’ of March 24, which 
furthermore said in part: 

The bank is the only commercial bank in Peabody, and the re-opening 


without limitations is expected to remove hindrances to freedom of business 
operations dating from the start of the bank holiday. 

Under date of Mar. 29, the Federal Reserve Bank of Bos- 
ton, authorized the National Bank of Wareham, Mass., to 
reopen, according to the Boston ‘‘Transcript’’ of that date. 
The Wareham bank, which was founded in 1833, is capitalized 
at $100,000 with surplus of $150,000, it was stated. 

Officers of the Federal Reserve Bank of Boston, Mass., on 
March 28 announced that they had issued a license to the 
First National Bank of Portsmouth, N. H., to resume busi- 
ness in full, according to the Boston “‘Transcript’’ of that 
date, which added: 

This bank, according to the latest information available, before the 
“bank holidays” had $250,000 capital, $125,000 surplus, $26,057 undivided 
profits and deposits totaling $3,378,776. It was organized in 1824. 

MICHIGAN. 
Conservators Named for 26 Banks. 

Governor William A. Comstock of Michigan has appointed 
George A. Paul of Ann Arbor, conservator of the Michigan 
Industrial Bank of Detroit, according to advices from that 
city on March 27 to the ‘“‘Wall Street Journal.’’ The dis- 
patch also stated that conservators for 24 up-State banks 
had also been appointed as follows: 

Home Savings Bank of Kalamazoo. Earl Albertson. 

Lenawee County Savings Bank, Adrian, H. J. McGill. 

Adrian State Savings Bank, Adrian, H. J. McGill. 

Commercial Savings Bank, Adrian, H. J., McGill. 

Chesaning State Bank, Frank J. Stevens. 

First State Bank of Holland, R. Don Matheson. 

Shiawassee County Bank of Durand, R. P. Teeters. 

First-Peoples State Bank of Traverse City, Leo P. Kalahar. 

State Bank of Port Hope, Roland Eliber. 

Huron County State Bank of Harbor Beach, W. J. Engle. 

Lee State Bank of Dowagiac, W. J. Fickinger. 

Maynard-Allen State Bank of Portland, Carl O. Derby. 

Lowell State Bank, F. H. Swarthout. 

Loan and Deposit State Bank of Grand Ledge, E. P. Mills. 

First State Bank of Newsygo, M. F. Hatch. 

Kent City State Bank, M. E. Moore. 

Exchange Savings Bank of Mt. Pleasant, C. W. Riches. 

Allegan State Savings Bank, E. W. Delano. 

State Bank of Hesperia, Ear] Anderson. 

East Lansing State Bank, H. 8. Lucas. 

Old State Bank of Fremont, Herman Schuiteman. 

St. Charles State Bank, E. H. Fox. 

Hudsonville State Bank, Fred F. McEachron. 

Peoples Bank of Manchester, F. A. Lehman. 

Suits asking receiverships for the Detroit Bankers Co., 
holding company for the old First National Bank, Detroit, 
and the Guardian Detroit Union Group, Inc., holding com- 
pany for the former Guardian National Bank of Commerce 
of Detroit, were filed last Saturday, March 25 in the Cir- 
cuit Court at Detroit. These two holding companies, ac- 
cording to the Detroit ‘‘Free Press’’ of March 26, control 
approximately 40 banks and trust companies in Michigan, 
jneluding besides the Detroit banks mentioned above, now 
in the hands of conservators, the Detroit Trust Co. and the 
Union Guardian Trust Co. In noting the filing of the suits, 
Associated Press advices from Detroit on March 26, said in 
part as follows: 

Four common stockholders filed the suit against Detroit Bankers Co., 


while two stockholders in Guardian Group filed similar suit in another 
court. 
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In each suit, the petitioners asked that the transfer of assets to the New 
National Bank of Detroit be prevented. Twenty trustee stockholders and 
Detroit bankers were named defendants in the first suit while all the officers 
and directors of the Guardian group were named in the suit against the 
company. 

Saul Sloan and Harry Stamler, stockholders, filed the petition against the 
Guardian group, seeking a receivership, an accounting, a restraining order 
against the transfer of assets, and demanded that stockholders “‘be made 
to pay for any losses growing out of wrongdoing.*’ 

One of the directors named in the suit is Edsel Ford. 

In the Detroit Bankers suit, the petitioners charged that the officers and 
directors of the bank voted themselves salaries incommensurate with the 
services performed; loaned or caused to be loaned to themselves or corpora- 
tions in which they were interested large sums which were beyond the 
dictates of prudence; were negligent in the operation of the bank, and used 
information gained as officials for their personal benefit and to avert per- 
sonal losses. 

The petition asserted that 70% of the company’s assets have been 
“irretrievably lost,’’ and that there is an inevitable liability of $25,000,000 
faced by the stockholders. 

In Detroit advices Monday, March 27, to the New York 
“Times’’ it was stated that Federal and State investigations 
of the old First National Bank, Detroit, and the Guardian 
National Bank of Commerce were started in Detroit on that 
day following a radio address by the Rev. Charles E. Cough- 
lin the previous day in which general charges of mismanage- 
ment against officers and directors of the two institutions 
were made. The following we take from the dispatch: 

John Sherring Pratt, Special Assistant United States Attorney-General! 
and a staff of assistants arrived from Washington to open an inquiry. 
Meanwhile, Prosecutor Harry S. Toy called upon Father Coughlin to obtain 
any information he had to indicate mishandling of funds of the banks. 

The County Prosecutor declared that he had no jurisdiction over the 
National banks but that the Detroit Bankers Co. and the Detroit Guardian 
group, holding companies for the two National banks, were under State 
control and that he was ready to investigate any charge of criminal acts by 
these companies. 

The prosecutor said he wished to determine whether Father Coughlin 
had any specific information on which he based the statements made in his 
radio address. . 

The United States Assistant Attorney-Genera! conferred with the con- 
servators of the two banks and also with Gregory M. Frederick, United 
States District Attorney. He said that any information he obtained would 
go to Washington for action there. 

Father Coughlin’s radio address charged that Detroit bankers had 
organized holding companies to escape liability as bank stockholders under 
thelaw. He made a personal attack on E. D. Stair, member of the governing 
beard of the Detroit Bankers Co. and publisher of the Detroit ‘‘Free Press.’’ 

Mr. Stair sent the following telegram this afternoon to President Roose- 
velt: 

“A slanderous radio attack has been made against myself and other 
citizens of this city in connection with the banking situation here by Father 
Charles E. Coughlin, who presents himself from time to time as spokesman 
for your administration. 

“To clarify the situation and to save our city from such inflammatory 
attacks, to still all false rumors and to vindicate the dignity and decency 
of our community. I urgently request that you direct your Department of 
Justice to begin immediately a complete investigation. 

“We stand unafraid and eager to co-operate in every way to save our 
city from slanderous wreckers.”’ 

Prosecutor Toy said to-night that Father Coughlin had furnished him 
with a number of leads upon which to base his investigation. He said he 
was told of alleged irregularities, some of which he deemed specific enough 
to fall within the jurisdiction of State officials, and that Father Coughlin’s 
charges covered both banks, the holding companies and their trust com- 
panies. 

‘The information does not indicate in itself criminality,"” Mr. Toy said. 
“Certain irregularities charged, if proved, might indicate criminality. 
What procedure will be taken in this investigation will be determined 
shortly.”’ 


Subsequent advices from Detroit (A. P.) Wednesday, 
March 29, reported that the two large banking groups faced 
new difficulties that night as charges of “fraud, deceit and 
trickery’’ were made against them by the receiver for Michi- 
gan State Bank. We quote in part from this dispatch as 


follows: 

The groups, the Detroit Bankers Co. and the Guardian Detroit Union 
Group, Inc., already facing receivership suits, with two other Detroit 
banks and several banking officials. were charged by Macy E. Watkins, 
receiver for the Citizens Savings Bank of Mount Clemens, Mich., with 
attempting to conceal their ownership of a majority of stock in the closed 
bank:. 

The charge was made in a statement filed in Macomb County Circuit 
Court petitioning for authority to levy a 100% assessment on all stock- 
holders of the Mount Clemens bank, because, the receiver stated, the 
bank’s assets have depreciated $1,537,000. 

The receiver asked for authority also to collect payment from the prin- 
cipals named, and to bring suit against conservators of the two inoperative 
National banks. Hearing on the petition was set for April 20. . .. 

The action by the receiver for the Mount Clemens Bank named, in 
addition to the Detroit Bankers Co. and the Guardian Group, the following 
banks and bankers: 

Fred H. Talbot, Executive Vice-President of the Commonwealth Com- 
mercial State Bank. 

Harry 8. Covington, former Executive Vice-President of the Guardian 
National Bank of Commerce, 

R. B. Locke, former Vice-President of the first Nationa] Bank, Detroit. 

First National Bank, Detroit. 

Guardian National Bank of Commerce. 

Commonwealth Commercial State Bank. 

Detroit Savings Bank. 

The petition also named a “Henry Sarns,”’ unidentified in the petitions 
who, according to the Mount Clemens receiver, acted as transfer agent for 
a large block of stock. .. . 

Late to-day (March 29) a petition for voluntary dissolution of the Detroit 
Bankers Co. was filed by Thomas G. Long, attorney for the company. 


Still later advices by the United Press yesterday, March 31, 
stated that petitions for the voluntary dissolution of the 
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Detroit Bankers Co. and the Guardian Detroit Union 
Group, Inc., had been granted on that day when Circuit 
Court judges appointed temporary receivers for both holding 
companies. Former Judge William J. Connolly was ap- 
pointed to take charge of the Detroit Bankers Co. and former 
Governor Alexander J. Groesbeck was named receiver for the 
Guardian Detroit Union Group, Inc. The dispatch con- 
tinuing said: 

Judge Adolph F. Marscher appointed Groesbeck on a petition filed by 
directors of the company. At the same time, he refused to grant the request 
of attorneys for a group of common stockholders asking a hearing on their 
petition for a receiver. 

Dissolution of the Detroit Bankers Co. also was granted on a directors’ 
petition. Judge Theodore J. Richter, who granted the petition, set May 10 
as the date for a hearing on a petition for permanent receivership. He 
will gon stockholders’ petition for the appointment of a receiver on the 
same day. 

The Guardian Detroit Group also is a holding company of a Statewide 
bank and trust company chain. With the appointment of the temporary 
receiver, officials of the company pointed out that the action will have 
no effect on unit banks and trust companies now open and operating under 


licenses granted by the Secretary of the Treasury or the State Banking 
Commission. 


A press dispatch from Adrian, Mich., on March 25, printed 
in the Toledo “Blade,’’ stated that H. J. McGill of Mt. 
Clemens, Mich., had that day been appointed conservator 
of Adrian’s three State banks and would take charge imme- 
diately. The banks are the Adrian State Savings Bank, 
the Lenawee County Savings Bank and the Commercial 
Savings Bank. We quote further from the dispatch as fol- 
lows: 


McGill formerly was connected with the State Banking Department. 
Directors of the banks asked the department to appoint receivers or con- 
servators for the banks at once in order to open the institutions as soon as 
possible. The banks have been closed except for limited service since 
Governor Comstock declared: the State Banking Holiday. 


Detroit advices yesterday, March 31, in indicating that 
the Dearborn State Bank at Dearborn, Mich., had reopened 
on March 28 under Federal authority on a 100% basis, 
quoted officials of the Ford Motor Co. as saying that Henry. 
and Edsel Ford had ‘‘waived claim to $1,000,000 deposits in 
the institution for a period of years sufficient for the bank to 
liquidate its slow assets.’’ The dispatch continued as 
follows: 


W. J. Cameron of the Ford Co. said that Henry Ford, as a personal 
depositor, and Edsel, as President of the Ford Motor Co., in effect have 
underwritten the slow assets of the bank. He said their action was the 
prime consideration in opening the bank and reported that thousands of 
dollars in deposits to Dearborn merchants, school districts and small 
depositors will be released. 

Opening of the Dearborn State Bank gives the city full banking facilities. 
The Peoples’ Wayne County Bank of Dearborn and the Guardian Bank of 
Dearborn previously opened. 


Reassurances were offered the people of Detroit in an 
official statement issued at Washington taking cognizance 
of protests lodged with the Treasury Department against 
the newly organized bank of Detroit. 

Secretary Woodin’s statement, in full, as noted in the 
“Wall Street Journal’’ of March 29, according to Washington 
advices, follows: 


The Treasury Department took the initiative in organizing the National 
Bank of Detroit because the local people had been unable to agree upon any 
common plan, and because it seemed necessary that sound banking facilities 
be provided for Detroit without further delay. 

Acting through Mr. Jesse H. Jones, director of the Reconstruction 
Finance Corp., the Government requested especially General Motors Corp., 
the Chrysler interests and Messrs. Henry and Edsel Ford to underwrite and 
pay for the common stock of the new bank, and after the bank was opened 
to offer the stock to depositors and stockholders of the First National Bank 
and Guardian National Bank of Commerce in approximate proportion to 
their deposits in the two banks, and to stockholders on some equitable 
basis, the stock to be sold at exactly the price that the underwriters paid 
for it. 

To save time, and to get the bank started, General Motors very kindly 
offered to advance the entire $12,500,000 for the common stock. 

In doing this Mr. Alfred P. Sloan made the definite agreement that every 
share of this common stock would be offered to depositors and stockholders 
as above stated. 

The Reconstruction Finance Corp. bought $12,500,000 of 6% preferred 
stock and will be represented on the board of directors of the bank. The 
preferred stock has the same voting rights as the common stock. 

President Roosevelt has told the country that he only wants sound banks 
opened, and that those whose capital is impaired, or wiped out, or whose 
assets are frozen to the extent that the bank cannot function on a normal 
basis, should be recapitalized. 

At the request of the President, Congress enacted emergency bank legisla- 
tion giving the Reconstruction Finance Corp. the right to invest in preferred 
stock in banks. 

The purpose was two-fold: first, to aid the various communities of the 
country in providing the necessary new capital for banks; second, to assure 
the people sound banks with which to do business. 

The President is relying upon the Treasury Department, the state bank- 
ing authorities, the Reconstruction Finance Corp. and the banks them- 
selves, whether represented by depositors or stockholders, to reopen only 
those banks that are sound or that can be made sound before reopening. 

To accomplish this it will be necessary, in many instances, to organize 
new banks to take over the more liquid assets of the old and frozen banks. 

In addition to the new cash capital of the National Bank of Detroit, of 
$25,000,000, it is the purpose of this bank to take over the more liquid 
assets of the First National Bank and the Guardian National Bank of Com- 
merce, and make available to the depositors of these two banks as large a 
percentage as possible of their present deposits. 
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To accomplish this will require a little time, but if the people of Detroit 
will have patience, I feel sure the matter will work out with entire fairness 


to everyone. 
Naturally, people will not be happy at losing any part of their deposits, 
or their investment in bank stocks, but that situation is common throughout 


the country. 

Ths Comptraliet of the Cuseney sil) csations in chenge of the Fast 
National Bank and the Guardian National Bank of Commerce, and will 
liquidate the remainder of their assets in the most orderly manner possible 
with the sole purpose of getting, if it is possible to do so, one hundred cents 
on the dollar for the depositors, and with the hope that, if there comes 
sufficient recovery in values, the stockholders may receive some part of 
their investment and avoid a stockholders’ assessment. 

Candor compels me to say, however, that losses in both of these banks 
extend far beyond their capital structures, and neither of them can be per- 
mitted te carry on as sound banks. It is also clear that any other course 
than is being pursued would cause greater loss to depositors and stock- 
holders. 

The President, the Treasury Department and the R. F. C. have put 
forth every effort to provide sound banking facilities for Detroit, and have 
every right to expect the hearty co-operation of all the people, including the 
depositors, stockholders, directors and officials of the First National Bank 
and the Guardian National Bank of Commerce.” 

MINNESOTA. 
Banks Reopening. 

Under direction of J. N. Peyton, Bank Commissioner of 
Minneapolis, 305 State banks and trust companies were 
reopened up to March 21. 

John N. Peyton, State Commissioner of Banks for Minne- 
sota, announced the opening on March 24 of the Elrosa 
State Bank of Elrosa in Stearns County, according 
to the Minneapolis ‘“Journal’’ of that date, which added: 

Opening of the bank makes the 306th State institution to receive its 


authorization. 
MISSISSIPPI. 


171 State Banks Open. 

J. 8S. Love, State Bank Superintendent of Mississippi, has 
announced that 171 of the 216 banks in that State had been 
licensed to reopen up to March 24. According to the 
Associated Press Superintendent Love said that ‘the capital 
structure of these 171 banks had been increased by more 
than $2,000,000—meaning that losses and doubtful assets 
for that amount have been taken out of the banks and in 
lieu thereof cash or its equivalent has been substituted.” 


NEVADA. 
State Banks Totaling Siz Reopened. 
Nevada’s six State banks have reopened according to the 
Associated Press. 


NEW HAMPSHIRE. 
Conservators Named. 

Conservators were announced on March 27 for the fol- 
lowing New Hampshire banks which are members of the 
Federal Reserve System, according to the Boston ‘‘Trans- 
eript’’ of that date: 

Berlin National Bank, Berlin, M. H. Taylor. 

Claremont National Bank, Claremont, F. H. Foster. 

Farmington National Bank, Farmington, B. Q. Bond. 

Coos County National Bank, Groveton, E. H. MacLoon. 

NEW JERSEY. 
Two Banks Plan to Re-open. 

Directors of the Keansburg National Bank of Keansburg, 
N. J., of which Clinton B. Lohsen, Vice-President and 
Cashier of the institution, was recently appointed con- 
servator, have submitted a plan to the Federal authorities 
for re-opening of the bank, according to Keansburg advices 
on March 23, printed in the Newark ‘‘News,’’ which added: 

If approval is given the bank officials will call a meeting and make the 
plan public. Failure to obtain a license to resume business is attributed to 
municipal obligations in the bank amounting to $115,963.53. 

The Central Bank & Trust Co. of Newark, N. J., which 
had been operating under restrictions since the National 
bank holiday was declared March 4, was opened on March 25 
for full operation without restriction under authority of the 
State Department of Banking and Insurance, according to 
the Newark ‘‘News’’ of March 25. * 

A plan for the reorganization of the Collingswood National 
Bank of Collingswood, N. J., has been forwarded to de- 
positors by M. S. Shute Jr., who recently was appointed 
conservator of the institution. The bank did not receive a 
license to resume normal business when the National bank 
holiday was terminated. The reorganization plan, as given 
in the Philadelphia ‘‘Ledger’’ of March 28, from which the 
foregoing is also taken, is as follows: 


Issue 4% preferred stock, accumulative and non-assessable, of a par 
value of $10 per share, to be sold at a rate of $20 per share, $10 being 
credited to preferred capital stock and $10 to surplus account, with dividends 
payable semi-annually at the rate of 4% annually. 

This stock must be paid off in full before dividends can be paid on the 
common stock and will be a first lien on the assets of the bank after the 
payment of depositors and other creditors. 

The amount credited to surplus account is to be paid back in full before 
any dividends are paid on the common stock. 

Each depositor is asked to subscribe 20% of his old deposit account or 
accounts, checking or savings. 
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In his letter, Mr. Shute (who was Cashier of the bank 
prior to his appointment as conservator) says: 

To make this plan effective, the co-operation of every depositor is solicited 
and delay on the part of any depositor in signing the agreement will retard 
the re-opening of the bank, consequently working an unnecessary hard- 
ship on other depositors and the community. 

Conservators for eight banks in New Jersey were ap- 
pointed by the Federal Reserve Bank of Philadelphia on 
March 25. (See under Pennsylvania). 

The American National Bank of Camden, N. J., which 
had been in the hands of a conservator since March 16, has 
received a Federal license to resume normal banking activi- 
ties, according to Philadelphia advices on March 25 to the 
“Wall Street Journal.’’ 

NEW YORK. 
State Banking Department Lists Banks in Charge of Special Representatives— 
Gonservators Named for Two Institutions. 

The New York State Banking Department in its Weekly 

“Bulletin’’ of March 24 issued the following: 


The following institutions resumed business on a basis of restricted 
withdrawals under authority granted by the Superintendent. There has 
been designated in each case, as indicated, a Special Representative of the 
Superintendent to conserve the assets for the benefit of the depositors and 
other creditors, and to set aside and make available funds for withdrawal 
by depositors and payment to other creditors on a ratable basis: 


Name and Place of Name and Address of Special Date of 
Institution. Representative. Appointment 
“Adam, Meldrum & Anderson Walter E. Nolan 
State Bank, Buffalo 24 Nassau Ave., Kenmore, N.Y. Mar. 13 1933 
American Bank, Lackawanna — W. Kusterko 
Hendrix St., Brookiyn Mar. 14 1933 
The Bank of Lancaster, Lancaster tee - Cogian 
4Van Lag net Flushing, L.I. Mar. 14 1933 
Bank of South Dayton, A. Morlock 
South Dayton 45 W. Mohawk S8t., Buffalo Mar. 14 1933 
The Bank a Valley Stream, James A. Sheeran 
Valley Stream, N. Y. 168-59 Leslie Road Mar. 14 1933 
Camillus Bank, Camillus, N.Y. Gwynne W. Spencer 
327 Carlton Road, Syracuse Mar. 14 1933 
Canaseraga State Bank, J. Harold Driscoll : 
Canaseraga, N. Y. 24 Custer Road, Buffalo Mar. 14 1933 
Clymer State Bank, Clymer Paul V. Aex 
255 Woodbine Ave., Rochester Mar. 14 1933 
Ebenezer State Bank, Ebenezer John J. Tierney 
1973 W. 13th St., Brooklyn Mar. 14 1933 
Gaylord State Bank, Sodus Arthur R. Seaton Mar. 14 1933 
The Lawrence Cedarhurst Bank, Roger F. Molloy 
Lawrence 375 —— Mineola, L.I. Mar. 14 1933 
The Peoples State Bank of East James F. 
East Randolph 25-41 S0th ie: Road, L. I. City Mar. 14 9133 


Randolph, 
Sinclairville State Bank 
State Bank of Chittenango 


William H. Carroll 
108-02 86th Ave., Richmond Hill Mar. 14 1933 
John J. Hicks 


Chittenango -_ 3551 94th St., Elmhurst Mar. 14 1933 
The State Bank of Sherman, Edmond W. Browne 
Sherman 1023 Avenue J, Brooklyn Mar. 14 1933 


State Bank of Skaneateles, 
Skaneateles 
State Bank of Victor, Victor 


Robert J. Hytand, 
477 West. 142d St., N. Y¥. City Mar. 14 1933 
w. Z. cago 
. Goodman S8t., Rochester Mar. 14 1933 
Modern Investment & Loan Corp., Jatov H. Leiehtman 


Brooklyn 55 Ocean Ave., Brooklyn Mar. 12 1933 
*Mercantile Bank & Trust Co., Howell M. Stillman 
New York City 520 8th Ave., New York City Mar. 16 1933 
The Mount Vernon Trust Co., Arthur W. Mischanko 
Mount Vernon 1046—77th St., Brooklyn Mar. 14 1933 
*Rampo Trust Co., Spring Valley Leslie W. Wintseh 
272 No. 11th St., Newark, N.J. Mar. 14 1933 
Trust Co. of Larchmont, Wm. J. McAuliffe 
74—74th St., Brooklyn Mar. 14 1933 


Union Trust Co. of North Tona- “~ E. Thompson 

wanda, North Tonawanda 231 E. Hazeltine Ave., Kenmore Mar. 14 1933 

* Members of Federal Reserve. 

The Department’s announcement also said as follows: 

The Superintendent is in possession of the following. There has been 
designated, in each case, as indicated, a Special Deputy Superintendent 
as agent to assist him in liquidation of the business and affairs of these 
institutions, except where reorganization can be accomplished: 





is ~ - cam of Name and Address of Date of 
nstitution. Special Deputy. A ppotniment. 
East Side State Bank, Frank Flaherty 

Niagara Falls 4748—43d St., Woodside Mar. 14 1933 


Bank of Lima, Lima 


20 Lakeview Terrace, Rochester Mar. 15 1933 
Fred G. Olp (Nunda Bank), 


Joseph Mullal 


Private banker, Nunda 3056—30th Be., Astoria Mar. 15 1933 
The Waddington Bank, Walter E. Riddle 

Waddington 6720—47th St., Winfield Mar. 15 1933 
The Bank of Cincinnatus, Arthur 8S. Ruhie 

Cincinnatus 530 Second St., Brookiyn Mar. 15 1933 
The Peconic Bank Sag Harbor ae Mora 

Br = 5 

The Bank of North Collins, John Ca” Ore. Donate aiethasnaees 

North Collins 162 Sanders St., Buffalo Mar. 15 1933 
Central Bank of Albany, Albany Gerald R. Dorman 

205 East 17th St., Brooklyn Mar. 21 1933 


According to the “‘Knickerbocker Press’’ of March 22, 
Millard Frink is in charge of the First National Bank of 
Altamont, N. Y., as conservator. ‘The bank, it was stated, 
was open to receive new deposits for checking purposes, but 
withdrawals on old accounts were not permitted. It was 
also stated that new stock bearing 4% interest, will be 
issued up to 50% of deposits in the expectation of raising 
$100,000 of new capital. 

That the National Spraker Bank of Canajoharie, N. Y. 
is in the hands of a conservator, is indicated in the following 
taken from the “Knickerbocker Press’’ of March 22: 


The National Spraker Bank, the only one in Montgomery County 
which was not approved for reopening last week, has Elmer A. Shineman, 
its Cashier, as conservator. A letter to depositors asked that they use 
20% of their deposits to subscribe to new preferred stock. 


Beech-Nut Packing Co., it was announced by B. F. Spraker, President 


of the bank, is subscribing to the full amount of its deposits as a gesture 
of approval and confidence. 


In regard to the closing on March 21 of the Central Bank 
of Albany, N. Y. (noted in these columns last week, page 
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2006), the ‘““Knickerbocker Press’’ of March 22 contained the 
following additional information: 

Steps to liquidate the Central Bank were taken by Gerald R. Dorman, 
special Deputy Superintendent of Banks, who has been at the bank as 
observer since the close of the banking holiday. No withdrawals or de- 
posits are being allowed, but the bank ‘s open for money due on notes and 
other paper. 

It was said yesterday (March 21) depositors probably would receive a 
“versy substantial amount’ of their money. Directors of the bank voted to 
turn the 13-year-old institution over to the State Banking Department for 
liquidation. 

John B. Hauf, President, said: ‘“This came as a surprise to us.”” 
only reason advanced for the bank’s closing was ‘‘frozen assets.” . 

About $70,000 in deposits received since the bank reopened with a 
restricted license March 15 will be paid in full as they were held in special 
accounts. The bank has about 6,500 special interest or savings accounts 
and 2,000 checking accounts. 

On Dec. 31 the bank’s deposits were reported as $2,250,318. Among 
resources were $163,599 in cash, $196,397 in United States Government 
bonds, $92,294 in State, municipal and county escurities, $779,992 in other 
bonds and securities; $1,181,913 in loans and discounts, and $249,050 in 
guaranteed mortgages. 

No mortgages or other paper owing to the bank will be called so long 
as interest payments are met, it was announced. 

Roy H. Stokes, Vice-President of the Salt Springs Na- 
tional Bank of Syracuse, N. Y., on March 30 announced 
that he had been notified by Gibbs Lyons, United States 
Deputy Comptroller of the Curreney, to cause all activities 
of the bank to cease. Associated Press advices from Syracuse 
reporting this, went on to say: 

The notification also said that Worcester Bouck of Montclair, N. J., 
had been appointed conservator of the bank, effective immediately. The 
bank had operated on a restricted basis after the national bank holiday. 


NORTH CAROLINA. 
240 State Banks Operating Unrestricted. 

Out of the 363 banks, including 77 branches operating in 
North Carolina before the bank holiday, 240 were operating 
without restrictions on March 24 aeceording to the Raleigh 
“‘News and Observer’’ of March 25. This number includes 
31 of the 42 National banks and 209 of the 321 States banks. 
Of the 244 parent State banks, 170 have been re-opened and 
74 are still under restrictions. The re-opened banks have 39 
branches and those still closed have 38 branches. 


NORTH DAKOTA. 
State Banks Re-opening Unrestricted. 

Gilbert Semingson, State Bank Examiner of North 
Dakota, announced on March 26 that 70 of the 149 State 
banks in North Dakota are operating on an unrestricted 
basis, with deposits exceeding withdrawals in numerous 
instances. 


The 


OKLAHOMA. 
All State Banks Open. 
All State banks in Oklahoma totaling 254, have re-opened 
according to the Associated Press. 


OHIO. 
Bank to Merge—New Bank to Open. 

According to a Sandusky, Ohio, dispatch on March 27 
to the Toledo “‘Blade,’’ it was announced on that day by 
E. J. Durkin, Executive Vice-President of the Commercial 
Banking & Trust Co. of Sandusky, that his institution with 
other banks in Erie County which lack authority to re-open 
unrestricted, were to be merged to form one institution with 
headquarters in Sandusky and branches in Vermillion, 
Huron, Berlin Heights and Milan. 

Plans for reorganization of the Union Trust Co. of Cleve- 
land took definite form March 30, following a conference in 
Washington with Reconstruction Finance Corporation 
officials, it was announced by J. R. Kraus, Chairman of 
the Board of the Union Trust. 

The plan contemplates the formation of a new national 
bank, to be known as the First National Bank of Cleveland. 
In his announcement, issued March 30, at Cleveland, Mr. 
Kraus added: 

The new bank is to have a preferred capital of $5,000,000, which is being 
purchased by the Government, and $5,000,000 of common capital, surplus 
and undivided profits, which is to be provided by Cleveland capital procured 
from the depositors, stockholders and citizens of Cleveland. The Govern- 
ment will vote their preferred stock equally, share for share, with the 
common stock, and the preferred is callable at par and will have a $25 par. 


The common stock will be $10 par, $25 paid in, making a statement showing 
as follows: 


Out of the profits in each year, after reserves, the preferred stock will be 
entitled to 6%. The common stock will then be entitled to 3% on dollars 
paid in. Half of the balance is to retire preferred; one-fourth of the balance 
is available for an additional dividend on common; and one-fourth is to 
be added to the surplus or undivided profits of the new bank. 

The Government will be represented on the Board of Directors, and will 
also approve the officers of the bank. 

The First National Bank will buy from The Union Trust Co. $30,000,000 
of liquid paper, at face value and accrued interest. The Reconstruction 
Finance Corporation is to loan The Union Trust Co. $20,000,000 additional. 
The money procured from the Reconstruction Finance Corporation and 
the new bank will make it possible to pay initially to the depositors of 
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The Union Trust Co. 35%. or approximately $38,000,000, in addition to 
the amount which has already been paid, and as far as possible assure the 
orderly liquidation of the remaining assets of The Union Trust Co. for 
further distribution to its depositors and other creditors. 

The Union Trust Co. will then be in a position to liquidate in an orderly 
manner all its assets and save as much as possible for the depositors of 
the bank. In addition to the assets, there will be available for distribution 
te depositors such amounts as can be collected from stockholders on their 
double liability, to the extent such amounts are necessary to pay eventually 
all depositors and creditors in full. 

Everything will be done to secure as large an amount out of the assets 
for the depositors as is possible, and the new bank in buying assets from 
the old bank pays face value. In other words, the new institution is not 
buying any assets below their market value and in no way will attempt 
to make a profit off the old institution. 


It is learnt from a Cleveland dispatch (A.P.) on Saturday, 
March 25, that a suit against the stockholders of the Union 
Trust Co. tentatively seeking a $22,850,000 judgment— 
the total capitalization of the institution—was filed on that 
day by a depositor under the double liability provision of the 
State Constitution. We quote further from the dispatch as 
follows: 

The Common Pleas Court was asked to determine whether on Feb. 25, 
or 60 days previously, there was any transfer of Union Trust steck. The 
Court was also requested to ascertain the names of all stockholders and 
make them a party to the suit. 

The Union Trust Co. restricted withdrawals on Feb. 27 under a Clearing 
House agreement, and the restriction was sanctioned under State laws 
passed later that day by the Legislature at Columbus. 

The appointment of a receiver ‘‘to collect, hold and distribute the pro- 
ceeds of the judgment and to pay all depositors and creditors’’ was asked. 
W.K. Gardner, an attorney, who said he represented Mrs. Frances W etzel, 
the planttiff, and other depositors, made it clear, however, that no general 
receivership of the bank was sought. 

The Union Trust Co. in its Dec. 31 statement listed resources of $253,- 
276,599 and deposits of $194,925,361. It is in the midst of reorganization 
plants. Mr. Gardner said the suit did not take into consideration any 
reorganization plan, and was filed against the bank under its present 
charter. 

PENNSYLVANIA. 
One State Bank Still Observing Banking Holiday—Conservators Named for 
Many National Banks. 

William D. Gordon, Secretary of Banking of Pennsylvania, 
announced on March 24 that only one State bank among the 
423 in Pennsylvania still is observing the banking holiday. 
Associated Press advices from Philadelphia said that this 
institution is the Braddock Trust Co. of Braddock. Mr. 
Gordon said that the officials of the bank have not yet 
decided whether they wish to adopt the restricted basis 
provided by the Sordoni law. We quote further from the 
advices as follows: 

Declaration of the banking holiday closed 410 State banks which were 
doing normal business, 13 already being on a restricted basis. Of the 410, 
which includes Federal Reserve members, 352 are again operating 100% 
and 57 are open with restrictions. 


A dispatch by the Associated Press from New Castle, 
Pa., under date of March 18 stated that the directors of the 
First National Bank of New Wilmington, Pa., on that day 
had asked Federal Reserve authorities at Cleveland, Ohio, 
to appoint a conservator for the institution to assume charge 
on March 20. This action, the dispatch said, followed the 
suicide of the bank’s Cashier, Howell T. Getty, who left a 
note saying that a $50,000 insurance policy on his life would 
eare for a deficit on bonds held by the institution. The 
advices went on to say: 


The directors announced they expected the bank to resume business in 
full in a short time. 

Getty also was President of the First National Bank of Volant, Pa., which 
has re-opened without restriction. Officials said Getty’s death in-no way 
affected the Volant bank, which is separate from the New Wilmington 
institution. 

That steps are being taken to rearrange the affairs of the 
First National Bank & Trust Co. of Tarentum, Pa., and the 
Farmers’ National Bank of Freeport, Pa., (both Allegheny 
Valley banks) for a return to normal operations, is indicated 
in the following contained in a dispatch to the Pittsburgh 
‘*Post-Gazette’’ from New Kensington, Pa., on March 23 

Frank C. Irvine, Vice-President and Cashier of the First National Bank 
& Trust Co., Tarentum, has been notified of his appointment by the 
Cleveland Federal Reserve Bank as conservator of his bank. His appoint- 
ment struck a note of confidence in financial circles of the community. 

R. L. Briggs, of the Farmers National Bank, Freeport, announced ‘that 
steps to rehabilitate that institution were taken at a meeting of stockholders. 

Bonds owned by the bank have depreciated in value to the extent of 
$61,000, which must be made up. Stockholders and citizens have agreed 
to subscribe certain sums towards the depreciation. Bank depositors will 
be asked to pay 20% of their deposits to the bank to help establish a sound 
foundation and operate normally. 

The Federal Reserve Bank of Philadelphia on March 26 
announced the issuance by the United States Treasury 
Department of one Leense for a bank to resume normal 
operations in the Third Federal Reserve District. The institu- 
tion is the First National Bank of Pennington,N.J. The 
Philadelphia ‘‘Ledger’’ of March 27, from which this is learnt, 
further more stated that the Reserve Bank also had issued a 
list of 21 banks in the district for which conservators had been 
appointed on March 25. Thirteen of the institutions are in 
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eastern Pennsylvania and eight in New Jersey. This makes, 
it was stated, a total of 68 institutions in the Third Federal 
Reserve District for which conservators have been named. 
The 21 banks for which conservators were appointed on 
March 25, it was said, had been operating on a restricted 
basis since the ending of the national banking holiday. The 
list by States, as given in the ‘‘Ledger,’’ follows: 


Pennsylvania. 

Bedford—Farmers National Bank & Trust Co.; A. B. Egolf. Mr. Egolf 
is President of the Firat National Bank & Trust Co. of Bedford, and 
was appointed Conservator of the latter institution on March 18. 

Burnham—First National Bank; Ira C.Mayers. Mr. Mayers is Cashier 
of the bank. 

Coplay—Coplay National Bank; Ray M. Keichel. 

Cresson—First National Bank; Blair C. Seeds. Mr. Seeds is Vice-Presi- 
dent of the bank. 

Darby—First National Bank; A. J. Crawford. Mr. Crawford is Cashier 
of the bank. 

Dickson City—Dickson City National Bank; Frank M.O’Connor. Mr. 
O’Connor is Cashier of the bank. 

East Berlin—East Berlin National Bank; W. A. Kenney. Mr. Kenney 
is Assistant Cashier of the bank. 

Fleetwood—First National Bank & Trust Co.; Harry ©. Urich. Mr. 
Urich is President of the bank. 

Gallitzin—First National Bank; B. W. Harding. Mr. Harding is Cashier 
of the bank. ; 

Hamburg—First National Bank & Trust Co.; H. Raymond Shellenberger. 
Mr. Shellenberger is President of the bank. 

Hastings—First National Bank; D. A. Westover. Mr. Westover is 
Cashier of the bank. 

Lake Ariel—First National Bank; Roy N. Howe. 
of the bank. 

Roseto—First National Bank; Philip Sabatino. Mr. Sabatino is President 
of the bank. 


Mr. Howe is Cashier 


New Jersey. 

Clementon—cClementon National Bank; Alfred J. Ware. Mr. Ware has 
been Assistant Cashier of the bank. 

Collingswood—Collingswood National Bank; M.F. Shute Jr. Mr. Shute 
is Cashier of the bank. He stated that a co-operative plan between de- 
positors and stockholders was being considered and was hopeful it would 
be adopted, thereby enabling the institution to obtain a license to resume 
normal operations. 

Lakewood—Peoples Nationa] Bank; A. H. Grant. 
of the bank. 

Millville—Mechanics National Bank & Trust Co.; Howard H. Melvin. 
Mr. Melvin is President of the bank. 

Mount Holly—Mount Holly National Bank; William D. Marren. Mr. 
Marren is a director of the bank. 

Pleasantville—First National Bank; T. B. Wooten. 
director of the bank. 

Somers Point—First National Bank; Earl R. Ryne. 
of the bank. 

Tuckahoe—Tuckahoe National Bank; C. E. Foster Jr. 
Cashier of the bank. 


According to the Philadelphia ‘‘Ledger’’ of March 29, 
appointment of conservators for two New Jersey banks by the 
Secretary of the Treasury was announced by the Federal 
Reserve Bank of Philadelphia on the previous day. The 
banks and their conservators are: 

First National Bank, Pedricktown; George 8. Justice, Cashier. 

First National Bank, Port Norris, c. M. Robins, Vice-President. 

A Philadelphia dispatch to the ‘‘Wall Street Journal’’ on 
March 29 stated that the Federal Reserve Bank of Phila- 
delphia had announced on that date that conservators had 
been appointed by the Comptroller of the Currency for the 
following New Jersey banks: 

Clementon National Bank, Clementon, Alfred J. Ware. 

Collingswood National Bank, Collingswood, W. F. Shute, Jr. 

Peoples National Bank, Lakewood, A. H. Grant. 

Mechanics National Bank & Trust Co., Millville, Howard H. Melvin. 

Mount Holly National Bank, Mount Holly, William D. Marren. 

First National Bank, Pleasantville, T. B. Wooten. 

First National Bank, Somers Point, Earl R. Ryne. 

Tuckahoe National Bank, Tuckahoe, ©. E. Foster, Jr. 

According to Philadelphia advices on March 29 to the 
‘*Wall Street Journal,’’ the American State Bank and the 
Bank of Erie Trust Co., both of Erie, Pa., have been licensed 
to reopen under restrictions. 

It is learnt from the Philadelphia ‘‘Ledger’’ of March 29 
that the Mountville National Bank of Mountville, Pa., 
has been licensed by the Federal authorities to resume normal 
business and that conservators have been appointed by the 
Secretary of the Treasury for three Pennsylvania banks, as 
follows: 

Hegins—First National Bank; Rufus Reed, Cashier of the bank. 
Herndon—First National Bank; A. 8S. Hepner, President of the bank. 
cag City—Tower City National Bank; Arthur D. Lewis, Cashier of the 

nk. 

Philadelphia advices on March 29 reported that the Federal 
Reserve Bank of Philadelphia had announced that the 
Comptroller of the Currency had appointed conservators for 


the following Pennsylvania banks in the Third District: 
Farmers National Bank & Trust Co., Bedford, A. G. Egolf. 
First National Bank, Burnham, Ira C. Mayes. 
Coplay National Bank, Coplay, Ray M. Keichel. 
First National Bank, Cresson, Blair OC. Seeds. 
First National Bank, Darby, A. J. Crawford. 


Mr. Grant is Cashier 


Mr. Wooten is a 
Mr. Ryne is Cashier 


Mr. Foster is 


Financial Chronicle 


April 1 1933 


Dickson City National Bank, Dickson, Frank M. O’Connor. 

East Berlin National Bank, East Berlin, W. A. Kenney. 

First National Bank & Trust Co., Fleetwood, Harry C. Ulrich. 

First National Bank, Gallitzin, B. W. Harding. 

First National Bank & Trust Co., Hamburg, H. Raymond Shellenberger. 
First National Bank, Hastings, D. A. Westover. 

First National Bank of Lake Ariel, Lake Ariel, Roy N. Howe. 

First National Bank, Roseto, Philip Sabatino. 


The same dispatch stated that conservators had been 
appointed for the following Pennsylvania banks in the 


Fourth Federal Reserve District: 
First National Bank, Beaver Falls. 
Blairsville National Bank, Blairsville. 
First National Bank, Bruin. 
Springs-First National Bank, Cambridge Springs. 
The Union National Bank, Carnegie. 
First National Bank, Charleroi. 
First National Bank, Cherry Tree. 
First National Bank, Clarion. 
First National Bank, Conneaut Lake. 
First National Bank, Dayton, Pa. 
First National Bank, Derry. 
Second National Bank, Erie. 
First National Bank, Export. 
First National Bank & Trust Co., Ford City. 
First National Bank, Finleyville. 
National Bank of Girard, Girard. 
First National Bank & Trust Co., Greensburg. 
First National Bank, Harrisville. 
First National Bank, Indiana. 
First National Bank, McKees Rocks. 
New Alexandria National Bank, New Alexandria. 
First National Bank, New Wilmington. 
First National Bank, North Girard. 
Oil City National Bank, Oil City. 
First National Bank, Scottsdale. 
First National Bank, Sharon. 
Farmers National Bank, Somerset. 
Grange National Bank, Spartansburg. 
First National Bank, Sykesville. 
First National Bank & Trust Co., Tarentum. 
First National Bank, Timblim. 
National Bank of Union City, Union City. 
First National Bank, Verona. 
Citizens National Bank, West Alexandria. 
First National Bank of Berlin, Berlin. 
First National Bank of Bridgeville, Bridgeville. 
New Florence National Bank, New Florence. 
Citizens National Bank, Hooversville. 


RHODE ISLAND. 
State Banks Re-opened. 
The 17 banks in Rhode Island, non-members of the 
Federal Reserve, have re-opened, we learn from the Asso- 


ciated Press. 
TENNESSEE. 


Bank Re-opens in Jackson. 

The Security National Bank of Jackson, Tenn., opened on 
March 25 after having been closed for several weeks in com- 
pliance with governmental orders, according to a Jackson 
dispatch on that date, appearing in the Memphis ‘‘Appeal.’’ 
H. E. Oglesby, Vice-President and Cashier of the instituton, 
js in charge as conservator. He was reported as saying that 
the bank received “trust deposits’? on the opening day. 
The dispatch continuing said in part: 

While the bank is in Oglesby’s hands the deposits received will not be 
subject to any restrictions and will not be used to liquidate any indebtedness 
of the bank. Old accounts are not subject to check. 

A recent statement of condition listed deposits at $633,588.33 and loans 
and discounts at $500,790.84. The bank is capitalized at $100,000 with 
$30,000 surplus and bonds and securities of $312,950.54. 

With the opening of the Security National, all Jackson banks are ready 
for business. Three local banks opened last week. 

VERMONT. 
Conservators Named. 

On March 27 conservators were announced for ten Ver- 
mont banks, members of the Federal Reserve System. The 
Boston “Transcript,’’ from which this is learnt, listed the 
banks as follows: 


Peoples National Bank, Barre, W. OC. Holden. 

National White River Bank, Bethel, E. A. Davis. 

Bradford National Bank, Bradford, Charles A. Haskins. 

First National Bank, Bristol, F. R. Dickerman. 

National Bank of Orange County, Chelsea, Stanley C. Wilson. 
First National Bank, Enosburg Falls, H. C. Comings. 

Island Pond National Bank, Island Pond, Timothy ©. Dale. 
National Black River Bank, Proctorsville, Henry L. Drugg. 
Clement National Bank, Rutland, Henry G. Smith. 

Welden National Bank, St. Albans, E. OC. Smith. 


VIRGINIA. 
Conservator Named. 

The People’s Bank at Rural Retreat, Va., on March 24 
was licensed to re-open by the Federal Reserve Bank of 
Richmond, according to Associated Press advices from 
Richmond on that date. 

Littleton F. Pendleton, a director of the Clifton Forge 
National Bank of Clifton Forge, Va., has been appointed 
conservator of the institution, according to advices from 
Richmond to the “‘Wall Street Journal’’ on March 28, which 


added: 
The action was taken at the request of directors of the institution. Its 
deposits as of last June 30 approximated $1,268,000. 
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WEST VIRGINIA. 
State Banks Re-open—Conservaior Named for National Bank. 

The entire 115 State banks in West Virginia, according 
to the Associated Press, have re-opened. 

E. A. Bowers has been appointed conservator of the Elkins 
National Bank of Elkins, ./est. Va., by the Federal Reserve 
Bank of Richmond, according to a Richmond, Va., dispatch 
(A. P.) on March 24. 

WISCONSIN. 
Banks Open. 

According to the Milwaukee ‘‘Sentinel’’ of March 25 the 
following Wisconsin State banks the previous day received 
licenses to function without restrictions: 

Rock County Savings & Trust Co., Janesville. 

Pardeeville State Bank, Pardeeville. 


American Bank & Trust Co., Racine. 
Bank of Baraboo, Baraboo. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The value of memberships on the New York Curb Ex- 
change suffered a sharp and sudden decline March 30, when 
a sale was arranged at $24,500, a decline of $10,500 from the 
last previous transaction, March 13. 


—e—— 
A seat on the National Metal Exchange sold March 31 at 
$1,000, an increase of $50 over the previous sale. 


—~o— 

The officers and directors of the closed M. Berardini State 
Bank of 34 Mulberry Street, New York City were indicted 
yesterday (March 31) by the New York County Grand Jury 
on charges said to allege misapplication of the funds of the 
bank and other violations of the banking laws. The New 
York Evening ‘‘Post” of last night (March 31) from which 


the foregoing is taken added: 

They are: John J. Pulleyn, Chairman of the Board; Philip Berardini, 
President; Michael Berardini, his brother, Vice-President; Victor Tozzi, 
and undertaker, also Vice-President; Charles I. Conklin, Secretary; Clement 
Grassi, a director, and John W. Pulleyn, son of the Chairman, who is also 
a director. 

Two indictments were returned against each as a result of a protracted 
investigation since the bank was closed by the State Banking Department on 
Oct. 31 1931. One charges that they misapplied the money and property 
of a corporation under banking supervision and the other that they loaned 
money in excess of 10% of the capital stock of the bank, a violation of the 
banking laws. 

—_@e—— 


The New York Banking Department on March 22 granted 
authority to the Manufacturers Trust Company, New York, 
to open a branch office at 210-214 Flushing Avenue, Brook- 
lyn, conditioned upon the discontinuance of the branch 
office heretofore authorized to be maintained at 240 Flush- 


ing Avenue. 
——— 9 


Authority has been issued by the New York State Bank- 
ing Department to both the Corn Exchange Bank Trust 
and the Corn Exchange Safe Deposit Company, New York, 
to open branch offices at 103-02 Northern Boulevard, 
Queens, the Department announced on March 24. 

Sn 

A quarterly dividend of 14%, or 25 cents per share, 
has been declared upon the capital stock of Empire Trust 
Company, payable on April 1 1933, to stockholders of record 
March 24 1933. The last quarterly dividend declared by 
the company payable Jan. 1 1933 was 40 cents per share. 

pelle 0 ates 

John F. Creamer, President of Wheels Incorporated, and 
President of the Automotive Service Association of New 
York, has been elected a director of Clinton Trust Company 
of New York City. 


—e—— 

Emerson Chamberlin, a former member of the New York 
Stock Exchange from Oct. 1868 until his retirement in 
April 1901, died on March 21 of heart disease at Orange, 
N. J... Mr. Chamberlin, who was 92 years old, was a 
former president of the Peoria, Decatur & Evansville Rail- 
road. He operated independently on the Stock Exchange. 

lnthinaedaar 

George Cox, 76, Vice-President of the Dime Savings 
Bank of Brooklyn and former President of the Security 
Safe Deposit Company of Brooklyn, died at his home in 
Argyle Park, Babylon, L. I., on March 22. In reporting 
his death the Brooklyn ‘‘Eagle’’ of March 23 said in part: 

Death followed a heart attack he suffered three weeks ago. 

Mr. Cox retired two years ago from the former foreign exchange firm 
of Cox & Callender, of Manhattan, of which he was a co-founder and 
partner for several years. He served as President of the Security Safe 


Deposit Co. of Brooklyn until that firm was absorbed about a year ago 
bythe Dime Savings Bank. 


—- @——_ 
The Second National Bank of Boston, Mass., has declared 


the regular quarterly dividend of $1 a share, payable April 
1 (to-day) to stock of record March 29. 
—o—_ 
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A distribution of $1,240,791.16 to 13,000 savings depositors 
of the defunct City Bank & Trust Co. will begin about 
April 10 next as a result of an order passed on March 24 
by Judge Newell Jennings of the Connecticut Superior Court, 
authorizing the receiver of the institution, Thomas Hewes, 
to pay a dividend of 8 1/3%. The Hartford “Courant,” 
authority for the foregoing, went on to say: 

The Court was informed that the receiver had more than $1,300,000 on 
hand. It is planned to distribute the money in the same manner the 
dividend of 16 2/3% was distributed last fall, by advertising in the local 
press when the holders of passbooks are to come to the bank and get 
their money. The serial numbers of the books will be published in the 
newspaper advertisements and days set apart for various groups of depositors. 

Our last previous reference to the affairs of the City 
Bank & Tyust Co., which closed Jan. 2 1932, appeared in 
the “Chronicle” of March 11 last, page 1689. 

—_@o——_ 


Concerning the affairs of the closed Asbury Park & Ocean 
Grove Bank, Asbury Park, N. J., a Trenton dispatch to the 
Newark “News” on March 21 contained the following: 


Substantial progress has been made toward reopening the Asbury Park & 
Ocean Grove Bank, Commissioner Kelly of the Department of Banking 
and Insurance announced last night after a conference with representatives 
of the depositors’ committee of the institution. 

Kelly said that if the committee succeeded in securing the assurance 
of State and County officials not to withdraw their deposits and in obtain- 
ing additional consents from individual depositors for at least $100,000, 
“the felt the plan to reopen might be approved.” 


—— oe-— 

On March 23 the Montclair Trust Co., Montclair, N. J., 
acquired the banking facilities of the Essex Title Guaranty 
& Trust Co. of Montclair, which continues as a title company 
only. Both the institutions have been open on a 100% basis 
since the national banking holiday. In an announcement 
the trust company stated that it had taken over the title 
company’s deposits of more than $700,000 and a sufficient 
amount of assets to secure those deposits, For the present 
the South Side branch of the Essex Title Guaranty & Trust 
Co., at 819 Orange Road, Montclair, will continue to operate 
as usual under the management of the Montclair Trust Co. 
The Newark “News” of March 23, authority for the fore- 
going, furthermore said in part: 


Letters explaining the transfer were mailed this morning by both banks 
to the depositors of the Essex Title. That sent out by the Essex Title to its 
depositors follows: 

“This institution, organized in 1906 under the Trust Company Act, was 
authorized to do banking as well as title and mortgage business. 

‘“‘While we have done a limited banking business, our chief activity has 
been that of a title and mortgage company. , 

“It now seems desirable to have this company devote itself entirely to the 
title and mortgage business and to give up the banking -business which we 
have hitherto maintained. 

‘“‘We have therefore made an arrangement with the Montclair Trust Co., 
by which the Montclair Trust Co., located next door to our main office, 
has taken over all of our deposits and assumed liability therefor.” 


Adolph J. Lins is President of the Montclair Trust Co., 
while Kenneth R. Shand heads the title company. 
—e —_ 


William H. Kelly, State Banking Commissioner for New 
Jersey, on March 28 authorized the unrestricted reopening 
of the Asbury Park & Ocean Grove Bank of Asbury Park, 
at the earliest practicable date. The bank has been closed 
since Dec. 24 1931. In noting this, advices to the New York 
“Times” from Trenton, N. J., continuing said: 

Virtual completion of a plan of a depositors’ committee for a trans- 
fer of deposit liability for stock was reported by Lester Leonard, counsel 
for the committee. Approximately $6,000,000 of liabilities was involved. 

Banking Department officials and members of the committee agreed 
that banking operations could probably be resumed about May 1. Details 
of resumption of business, including establishment of a bookkeeping system, 
are yet to be worked out. 

The bank was one of a group of Monmouth County institutions closed 
in the latter part of 1931 by the State Banking Departmrent and is one 
of the largest banks in that section of the State. 

Our last previous reference to the affairs of this bank 
appeared in the “Chronicle” of Jan. 14 1933, page 280. 


—eo——_ 


Announcement was made on March 27 by the Pennsyl- 
vania Banking Department of advance payments to deposi- 
tors of two defunct State-Chartered banks. The institu- 
tions, as named in the Philadelphia ‘‘Ledger’’, from which 
the foregoing is learnt, are: 


Pen Argul Trust Co., Pen Argyl, 15%, amounting to $24,970. The 
payment will be made April 5. 

Pennsylvania Deposit Bank, of McKeesport, 5%, amounting to $58,014. 
The payment will be made March 31. 


——- - o—— 


The first and partial account of Dr. William D. Gordon, 
State Secretary of Banking for Pennsylvania, in possession 
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of the business and property of the Glenside Trust Co., 
Glenside, Pa., was filed with the Prothonotary of Mont- 
gomery County on March 20 by Jacob B. Hoffman, Special 
Deputy, as agent. This account covers the period from the 
date of closing, Oct. 8 1981 to Jan. 31 1933. The Phila- 
delphia “Ledger,” from which the foregoing is taken, con- 
tinued as follows: 


The account lists cash receipts during the period of $406,928, and dis- 
bursements of $375,339. Included in both receipts and disbursements is 
an item of $194,100, representing the proceeds from the sale of bonds, 
and collections on loans pledged to secure bills payable, which liquidation 
was affected by the creditor bank. There were also included in both 
receipts and disbursements items of $34,020, representing offsets of 
depositors’ balances their loans. 

At the end of the period covered by the account there was cash on 
hand of $45,951. 4 

Cash disbursements included three advance payments to depositors, the 
first, on July 21 1932, of 10% of $36,511; the second of Oct. 12 1932 of 
10% of $36,511, and the third of 10% on Nov. 28 1932, in the amount 
of $36,511. 

The account further shows that approximately 71.2% of the assets had 
been liquidated to Jan. 31. The appraised value of the remaining assets 
on Jan. 31 1933 was $137,058, compared with an appraised value on 
Oct. 3 1931 of $475,027. Included in the remaining inventory there are 
assets with an appraised value of $7,119, which are subject to the legal 
right of offset. After deducting these items there remain assets with an 
appraised value of $129,939.04 available to depositors. The remaining 
balances due depositors on Jan. 31 1932, including balances held for 
future offset, was $263,093. 


The Board of Directors of the Adelphia Bank & Trust Co. 
of Philadelphia, Pa., which is in course of liquidation, and 
has paid the depositors 100 cents on the dollar, on March 21 
declared a fourth liquidating dividend to the stockholders 
of 60c. a share, payable April 5 to stock of record March 20 
1933. The Philadelphia “Ledger” of March 21, from which 
this is learnt, quoted J. W. Sheetz, Vice-President and 
Treasurer, in announcing the dividend, as saying: 

“This liquidating dividend brings the total payment to stockholders of 


the institution to $11.10 per share, which represents 5514% of the original 
subscription price of $20 per-share as of June 3 1929.” 


o—— 

Directors of the American Security & Trust Co., of Wash- 
ington, D. C., at a meeting held March 22, promoted James 
C. Dulin, Jr., from an assistant Treasurer to Treasurer to 
sueceed Charles E. Howe, who requested to be retired on 
account of ill health, and advanced William E. Schooley, 
heretofore connected with the securities and tax department, 
to an Assistant Treasurer in charge of that department. 
Mr. Howe had been associated with the institution for 42 
years. The new appointees will take up their duties to-day, 
April 1. The Washington ‘‘Post’’ of March 23, from which 
the above information is obtained, had the following to say 
in regard to the career of Mr. Dulin and Mr. Schooley: 

Mr. Dulin entered the employ of the company in June 1909 as a runner 
in the trust department. He was later transferred to the securities de- 
partment of the banking department, and served as teller and tax specialist 
until he was elected an Assistant Secretary on Jan. 1 1921. On Jan. 1 
1922 he was elected an Assistant Treasurer, at which time he was placed 
in charge of the securities and foreign exchange department. 

He was graduated from Georgetown University Law School in 1913 with 
tne degree of LL.B., and in the same year admitted to membership in 
the District of Columbia Bar Association. He has been active in the 
affairs of the Washington Chapter, American Institute of Banking, having 
served as its President in 1923 and for three years has been instructor in 
investments on the faculty of the chapter. He was elected to membership 
in the Washington Stock Exchange in September 1932. 

Mr. Schooley came to the company June 27 1917 as a file clerk in the 
banking department. He was later transferred to the securities and tax 
department. . . . He completed his course of law at Georgetown Univer- 
sity, receiving his degree of LL.B. in 1923, and was admitted to the District 


of Columbia bar the same year. He is a member of the Washington 
Board of Trade. 





— e—— 
Following an investigation of the $13,200,000 failure of 


the Standard Trust Co, of Cleveland, Ohio, in December 
1931, an indictment for alleged embezzlement was returned 
by the Grand Jury on Wednesday of this week, March 29, 
against C. Stirling Smith, former President of the institu- 
tion. A similar charge was made against D. T. Winslow, 
former Auditor of the bank. The two were jointly accused 
of embezzling and converting to their own use $19,253 on 
Feb. 7 1930. A Cleveland dispatch by the Associated Press 
on March 29, from which the above information is obtained, 
went on to say: 


Smith has been identified with the banking business for more than a 
quarter of a century. He came to Oleveland from Moose Jaw, Sask., in 
1924 to become a Vice-President of the former Brotherhood of Locomotive 
Engineers Bank. When that institution became the Engineers National 
Bank of Cleveland in 1928, he was named Executive Vice-President. 


In 1930, the Engineers National was merged into the Standard Trust 
and he became President. 


—_@——__ 
Effective Wednesday of this week, March 29, the National 


Boulevard Bank of Chicago, Ill., succeeded to the business 
of the Boulevard Bridge Bank of that city. The new or- 
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ganization, occupies the same banking quarters in the 
Wrigley Building, and is capitalized at $500,000 with surplus 
and undivided profits of $250,000, the same as the State 
bank. The officers, headed by J. De F. Richards, are also 
the same as heretofore. The Chicago “Journal of Com- 
merce” of March 29, from which the foregoing is taken, 
added : 


J. De F. Richards, President, stated that for some time the directors 
had been considering nationalization of the bank. When, for reasons 
arising out of the recent banking holiday, it became advantageous to 
apply for membership in the Federal Reserve System, the opportunity 
was taken to convert the institution into a National bank. 


—_@——_ 

The State Bank of Steeleville, Steeleville, IIL, capitalized 
at $25,000, was admitted to membership in the Federal Re- 
serve System on March 27 1933. 

pes a a 

The Iron Exchange Bank of Hurley, Wis., as of Mareh 
22 1933. voluntarily withdrew from membership in the 
Federal Reserve System. 

——- @—— 

The Marshall & Ilsley Bank, Milwaukee, Wis., said to be 
the largest State chartered bank in Wisconsin, reduced its 
dividend to 1%, or 20c. a share, payable yesterday, March 
31, to stock of record March 21. 

—-e—— 

A dispatch by the Associated Press from Lincoln, Neb., 
on March 22 stated that a 6% dividend amounting to 
$3,093 for depositors in the failed Malmo State Bank at 
Malmo, Neb., was announced on March 22 by the Nebraska 
State Department of Trade and Commerce. This dividend 
was in addition to $18,044 previously paid, the dispateh 
said. 

‘ccbiscilinidioil 

The El Reno State Bank, El Reno, Okla., on March 22 was 
merged with the Citizens’ National Bank of the same place, 
according to a dispatch by the Associated Press from El Reno 
on March 22. The new institution, which continues the 
name of the Citizens’ National Bank, ‘has deposits of 
$1,400,000 and resources of $1,558,000. Officers of the 
enlarged institution are as follows: W. J. Aycock, Presi- 
dent; A. T. March and L. R. Gephart (formerly Vice-Presi- 
dent of the El Reno State Bank), Vice-Presidents; J. Y. 
Taylor, Cashier, and J. A. Johnson (formerly Cashier of the 
acquired bank), Assistant Cashier. Dr. D. P. Richardson, 
the former President of the State institution, has been made 
a director of the enlarged bank. The dispatch, in con- 
clusion, said: 


Gephart explained the new bank is a member of the Federal Reserve, and 
this status was the principal cause for the consolidation. 

Aycock pointed out the merger gives El Reno one of the strongest 
financial institutions west of Oklahoma City. 


—— oe 
As of March 27, the Farmers’ State Guaranty Bank of 
Valliant, Okla. (capital $25,000), voluntarily withdrew from 


membership in the Federal Reserve System. 
—_~e——_ 


It is learnt from the St. Louis “Globe-Democrat” of March 
20 that effective that day the Water Tower Bank and the 
North St. Louis Trust Co., both of St. Louis, Mo., were 
merged under the title of the latter. Negotiations looking 
towards the consolidation had been pending for some time. 
The enlarged trust company occupies the former home of 
the Water Tower Bank at Grand Boulevard and Florissant 
Avenue. It is capitalized at $300,000 and has approximate 
deposits and assets, respectively, of $2,606,000 and $3,900,000. 
Louis Boeger and Charles W. Owen continue as Chairman 
of the Board and President, respectively, of the new institu- 
tion, it was stated. 

sdaleab aidcelbs 

It is learnt from advices from Madisonville, Ky., on 
March 24 to the Louisville “Courier Journal,” that the 
directors of the Farmers’ National Bank of Madisonville 
is to be reorganized in order “to absorb shrinkage in value 
of its bond and security investments,” according to an an- 
nouncement made that day. 

—_@——__ 

Concerning the affairs of the East Tennessee National 
Bank of Knoxville, Tenn., which closed in January last 
tieing up deposits of more than $9,000,000, Knoxville ad- 
vices on March 25 by the Associated Press contained the 
following : 


Frank Kerr, head of a reorganization committee, announced to-day 
that 75% of the depositors and holders of at least two-thirds of the 
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total number of shares in the closed East Tennessee National Bank had 
approved a plan for reopening. 

The committee, he said, will go to Washington next week to present 
the signatures to the Comptroller of Qurrency and ask for permission to 
reopen. 


The closing of this institution was indicated in our Jan. 
21 issue, page 443. 

—-— 

With reference to the affairs of the Decatur Bank & Trust 
Co. of Decatur, Ga., which is being liquidated by the Decatur 
Developing Co., the Atlanta “Constitution” of March 22 
carried the following : 


Re-election of the Board of Directors of the Decatur Developing Co., 
liquidating agents of the Decatur Bank & Trust Co., featured the annual 
meeting Tuesday night (March 21) at the DeKalb County courthouse. 
Reports showed that the bank has assets exceeding by $33,000 the total 
deposits, according to J. W. Battle, Treasurer. 

The bank, which elosed in January 1931, has been operating at a profit 
under the directorship of the Decatur Developing Co., the stockholders 
of which were elected from among the depositors, it was said. It will 
continue to operate, and every depositor will be paid 100%, according to 
Mr. Battle. Directors are Augustine Sams, President; Louis Estes, Scott 
Candler, J. J. Scott and Luther H. Randall. 


—e— 
On March 28 the Farmers’ State Bank of Hallsville, Tex., 
capitalized at $25,000, voluntarily withdrew from the Federal 


Reserve System. 
—e—— 


The First State Bank of Taft, Tex., capitalized at $50,000, 
on March 22 1933 voluntarily withdrew from membership 
in the Federal Reserve System. 

—- e—— 

Effective March 25, the Farmers’ State Bank of Worland, 
Worland, Wyo., was admitted to membership in the Fed- 
eral Reserve System. 

—_@——_ 

The Citizens’ State Bank of Santa Paula, Calif., capital- 
ized at $100,000, became a member of the Federal Reserve 
System on March 21. 

——_ @—— 

The regular quarterly dividend of $3.25 on the capital 
stock of the Wells Fargo Bank & Union Trust Co., of San 
Francisco, Calif., was declared payable on April 1 to stock- 
holders of record March 25, at the directors’ meeting. This 
bank, the oldest in the West, entered its 82nd year of service 
on March 18. It is a direct outgrowth of Wells Fargo & 
Co., Banking and Express, famous in western history for 
its operation of the Pony Express and overland stage lines. 


—_e—— 

That George L. Browning and Raymond Borden, President 
and Vice-President, respectively, of the Seaboard National 
Bank of Los Angeles, Calif., had resigned as officers and 
directors of the institution, effective immediately, was re- 
ported in the New York “Evening Post” of March 25, which 
quoted Mr. Browning as saying: 


“Because of honest disagreement with a few of our directors over future 
policies of bank operations I have determined to sever my connections with 
the Seaboard National Bank at this time.” 








THE WEEK ON,THE NEW YORK STOCK EXCHANGE. 

The New*York”stock market has been dull and irregular 
during most of the present*week, and with the exception of a 
brief period during the“afternoon on Tuesday, the trend has 
been toward lower” levels. [Considerable selling has been 
im evidence and some”of¥the*more volatile of the trading 
favorites were hard hit“on3Monday_when the market moved 
sharply downward. Call money renewed at 3% on Monday, 
and aa scsi unchangedfat}thatfrate during the rest of the 
week. 

Trading was light and without significant trend during the 
abbreviated session on Saturday, and while there was a brief 
flurry of buying during the*opening[hour, this soon simmered 
down and transactions} barelyJkept the tickers moving. 
Railroad stocks were lowerfat¥the opening, a few of the 
more prominent issuesYextending their losses as the day 
progressed. Amer. Tel. &§Tel. was active but moved 
around within the range of about two"points, finally yielding 
one point to 927%. As the marketfclosed, there was a slightly 
improved tone and a fewjof the"more active of the speculative 
favorites closed slightly[abovejtheir lows for the day. The 
recessions included’among*others,¥Air Reduction 1 point to 
59, American Ice pref. 6 points}tof26, J. I. Case Co. pref. 
2 points to 4914, Detroit)Edison 2 points to 55, Du Pont 
134 points to 3614, Hereules Powder pref. 4 points to 90, 
Norfolk & Western 514 points}to 12044, Safeway Stores 
pref. 114 points to 85, North American pref. 1 point to 354%, 
International Silver 17% points to 157%, General Motors 
pref. 114 points to 6714 and Checker Cab 31% points to 14, 


Financial Chronicle 


2181 


Irregularity was the outstanding feature of the trading 
ou Monday and as stocks moved downward from fractions 
to about two points, the market as a whole slipped slowly 
backward. Some issues like J. I. Case Co., Allied Chemical 
& Dye, du Pont and National Biscuit yielded readily and 
moved down from 1 to 2 or more points at their lows for the 
day. United States Steel was down to Saturday’s low and 
Brooklyn-ManhattanTransit, one of the speculative favorites 
of the previous week, was under severe selling pressure. At 
the close, prices of the leading stocks were off on the day, 
the losses including Air Reduction, 1144 points to 5634; 
American Can, 1% points to 55; American Smelting pref., 
234 points to 38; Atchison pref., 214 points to 5814; Delaware 
& Hudson, 2 points to 5314; Hershey Chocolate, 2 points to 
45; International Business Machines, 234 points to 87%; 
New York & Harlem, 5 points to 103; Peoples Gas, 2 points 
to 51; Union Pacifie, 14% points to 71; United States Steel 
pref., 114 points to 59; G. W. Helme, 21% points to 73, and 
Jones & Laughlin pref., 2 points to 44. 

The moderate downward movement continued during the 
early trading on Tuesday, but was interrupted by a brisk 
rally stimulated by the advance in wheat, and while the 
improvement was not uniform, there was a fairly large list 
of gains at the close. Stocks like Allied Chemical & Dye 
and Amer. Tel. & Tel. that had been under pressure, turned 
briskly upward and recorded gains ranging up to 3 or more 
points. J. I. Case Co. was fairly strong and United States 
Steel moved ahead about a point. Among the advances 
recorded as the session came to a close were Allied Chemical 
& Dye, 3 points to 7734; American Can, 2 points to 57; 
J. I. Case Co., 2% points to 474%; Corn Products, 2 points 
to 5314; Homestake Mining, 4 points to 174; National Lead, 
2 points to 56; Union Pacific, 234 points to 7334; West Penn 
Electric (7), 3 points to 38; Western Union Tel., 144 points 
to 21; United States Steel, 1 point to 287%; Air Reduction, 
11% points to 58144; Amer. Hide & Leather pref., 2 points to 
19; Amer. Sugar pref., 1% points to 90, and Coca-Cola, 1 
point to 85. 

On Wednesday the market was down from 1 to 2 points all 
along the line during most of the session. Considerable 
irregularity was apparent, and while there were few wide 
swings, prices gradually slipped below the levels of the 
previous day. Union Pacific was down more than a point 
during the first half of the session and continued to drift 
lower during the rest of the day. The outstanding recessions 
were Allied Chemical & Dye 13% points to 7654, Armour of 
Delaware pref. 314 points to 4714, Colgate Palmolive pref. 
5 points to 54, Hershey Chocolate 634 points to 384, 
Louisville & Nashville 14% points to 2914, Peoples Gas 14% 
points to 49, Union Pacific 234 points to 71, United Fruit 14 
points to 32144 and Western Union Telegraph 144 points to 
1934. 

Narrow price movements was the feature of the dealings 
on Thursday. During the opening hour the market was some- 
what unsettled, but the list steadied as the day progressed, 
though trading, on the whole was extremely quiet. In the 
early transactions, stocks like Johns-Manville, Public Service 
of N. J., American Sugar and National Distillers were 
slightly higher, but there were also a number of equally 
prominent stocks that were under pressure and worked to 
lower levels. These included such trading favorites as United 
States Steel, American Can, Allied Chemical & Dye and J. I. 
Case. As the market closed, most of the changes for the day 
were on the downside, the recessions including among others, 
American Hide & Leather pref. 2 points to 17; Drug Ine. 
2 points to 30; Firestone Tire & Rubber pref. A (6) 5% points 
to 4414; Hershey Chocolate pref. 214 points to 6714; North 
American 21% points to 33; Pacific Tel. & Tel. 11% points 
to 70; Pittsburgh Coal pref. 3 points to 17; Standard Gas & 
Electric pref. (7) 534 points to 251% and Tide Water Oil 
pref. (5) 134 points to 47. 

The selling movement that developed late in the session 
on Friday erased the greater part of the forenoon gains. The 
losses ranged from fractions to nearly 3 points and extended 
to all parts of the list. The selling broke out in the railroad 
group following the announcement that the Missouri Pacific 
had made application in St. Louis to reorganize under the 
provisions of the Bankruptcy Bill. New York Central was 
the weak spot as it dropped to around 16, followed by 
Delaware & Hudson which dipped under 49. Other carriers 
also turned weak and the whole list sagged. As the day 
progressed, activity increased to some extent but there was 
little change to the side of the advance. The recessions at 
the close of the marketinecluded among others, Air Reduction 
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1% points to 5534, American Smelting 2d pref. 114 points ing to the Federal Reserve districts in which they are located, 
to 26, American Tel. & Tel. 2 points to 8214, Atchison27 and from this it appears that in the New York Reserve 
points to 391%, Bucyrus Erie pref. (2) 614 points to 2014, District, including this city, the totals show a gain of 6.2%, 
Central RR. of N. J. 8 points to 40, Columbian Carbon 254 but in the Boston Reserve District there is a loss of 18.2% 
points to 2614, Eastman Kodak 2% points to 52144, General and in the Philadelphia Reserve District of 19.0%. In the 
Motors pref. 45% points to 6514, New Haven 2% points to Cleveland Reserve District the totals are smaller by 9.9%, 
12%, Pacific Gas & Electric 214 points to 20%, J.C. Penny in the Richmond Reserve District by 12.2% and in the 
2% points to 9814, Peoples Gas 3 points to 46, Public Atlanta Reserve District by 19.9%. The Chicago Reserve 
Service of N. J. (2.80) 2% points to 34, Safeway Stores pref. District suffers a contraction of 36.9% and the Minneapolis 
2 points to 85, Shell Union Oil pref. 254 points to 33, Union Reserve District of 12.0% but the St. Louis Reserve District 
Pacific 2% points to 6714 and West Penn Electric pref. (7) records an increase of 0.7%. The Kansas City Reserve Dis- 
214 points to 3814. The market was weak at the close and trict shows a loss of 6.4%, while in the Dallas Reserve Dis- 












































































































































prices were near the low for the day. trict the totals record a gain of 17.1% and in the San Fran- 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE cisco Reserve District of 3.5%. 
DAILY, WEEKLY AND YEARLY. In the following we furnish a summary of Federal Reserve 
j districts: 
Stocks, Ratlroad State, Untted Total : 
Week Ended | Number of |and Miscell.|Muntctpal &| States Bond SUMMARY OF BANK CLEARINGS 
March 31 1933.| Shares. Bonds. For'n Bonds. Bonds. Sales 
Inc.of 
Saturday... ___ 376,400] $2,205,000| $1,989,000] $815,000] $5,009,000 week Ended March 25. 933. | 1932. to | 1931. | 1930. 
Moog | Sim] $e Ol Stee el See | a0 98 7 
“ SES \ 5,246,000 ,026, ,198, 470, Federal Reserve Dists. g $ 
Wednesday --_- 639 ,669 4,415,000 2,630,000} 2,786,000 9,831,000 lst an. a cities! siti a and 394,913,597] 491,407,753 
Thursday .....- 624,150 4,857 ,000 2,690,000 3,023,000 is. 570,000 2nd New York__12 2,791,571,435| +6.2| 5,611,425,123] 8,068,647,944 
Pnrbuccws 880,845] 6.028.000} 3,906,000] 1,935,000] 11,869, 3rd Philadel ” 274,221,682] —19. 355,242,475| 520,957,757 
4 aes - 174, —0. 293,261,449 381, 621 
Tet 3,622,344 $26,990,000! $17,192,000! $12,780,000! $56,962,000 sen Greyciand:-- 5 Scania il Sar . oe 
6th Atianta....9 “ 57,135,183] —19.9 77,626,769 104,816,787 
a Week Ended March 31. Jan. 1 to March 31. 7th Chicago....16 “ 323,604,802] —36.9] © 596,839,336] 795,875,384 
New York Stock 8th St. Louis... 3 “ 79,916,466} +0.7]} 117,795,532) 166,317,374 
Exchange. 1933. 1932. 1933. 1932. 9th Minneapolis 7 “ 67,784,772] —12) 86,632,081] 97,656,613 
_ - 10th KansasCity 9 “ 90,102,071! —6.4 129,169,601 168,642,817 
Stocks—No. of shares.| 3,622,344] 7,541,600 58,129,049] 100,633,779 11th Dallas.... 5 “ 36,496,344 +17.1] 50,058, 69,672,215 
Bonds. 12th San 2 ” 159,111,687] +3.5] 219,022,671 305,026,317 
Government bonds...| $12,780,000] $15,307,500 $137,819,600] $178,355,450 
State & foreign bonds.| 17,192,000] 12:933,000| 167,195,000] 192,017,000 rn 106 cities| 4,286,516,458| 4,349,069,401] —1.5] 8,085,761,407| 11,317,255,685 
Rallroad & misc. bonds| 26,990,000] 30,261,000] 381,611,900] 402,769,500 Outside N. Y. City...-- 1, 404,666,886] 1,63¢,729,908] —37.8| 2,571,968,338| 3,398,807,727 
7 Se RE Se ae $56,962,000! $58,501,500! $686,626,500! $773,141,950 Canada_______- 32 cities! 214,185,498' 234,439,298! —8.6! — 292,837,2657' 385,948,379 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND We now add our detailed statement, showing last weeks’ 
BALTIMORE EXCHANGES. ‘ : : 
figures for each city separately for the four years: 
Boston. Phtladelphta. Baltimore. 
Week Ended |\|— _-——- Week Ended March 25. 
March 31 1933. Shares. \Bond Sales.| Shares. \Bond Sales.| Shares. |Bond Sales. Clearings ai— - 
— nc. OT 
Saturday.._._._- 6,779| $1,200} 6,178} $1,000} 2,031; _.__-- 1933. 1932. Dec. 1931. 1930 
Monday...------ 11,943 3,000] 14,684 : 2:085| $9,000 
Tuesday.....---- 12/752 6.000| 13,042 4,000} 1,499] 13,000 $ $ % $ $ 
Wednesday... - 13,592 9,400 IAA. lebeca 3,112 2,000 First Federal |Reserve Dist|rict—Boston|— 
Thursday ___..._- 14/243 5,000] 12,853 1,000] 3,579 3,000  Maine—Bangor--. 302,141 285,178| +47.3 507,124 526,725 
|” aaa ames 3,242 2000 Oe  “nenned 4'314 5,000 Portland...._- 429.349|  1,840,686| —76.7| 2,541,405} 3,410,683 
‘ Mass.—Boston --| 161,789,891) 199,430,123} —18.9| 356,688,763| 440,000,000 
wel... es. 62,551] $26,600] 60,065| $13,000] 16,620} $32,000 Fall River___- 597,178 694.489] —14.0| 1,099,585| 1,027,561 
Lowell_._..-_- 190,105 348.944] —45.5 379,071 928,200 
Prev. week revised! 104,786! $11,050! 99,460! $35,000! 16,706' $38,000 New Bedtord-- 9 388.716 " 509,067 = 23.6 9 ooo 88h 4 351,783 
5 Ae wne ’ ’ ’ 59: ss . ’ 69 ’ oF 
a In addition sales of rights were: Thursday, 100. ————— oe he 692,577 1,837,985| —62.3 2,406,453 3,081,049 
Conn.—Hartford.| 9,384,735) 7,909,032} —18.7| 10,002,033] 17,392,861 
New Haven..-| 2,995,153! 4.797.609] —37.6| 6,307,809] 7,016,545 
R.I.—Providence|  6,767.700| _—6,771.900| —O.1| 10,093,300) 12,234,100 
COURSE OF BANK CLEARINGS. N. H.—Manceh'r- "252,933 333,888| —24.2 423,480 693,999 
Bank clearings this week will again show a decrease as Total (12 cities)} 186,130,991) 227,467,493) —18.2| 394,913,597) 491,407,753 
compared with a year ago. Preliminary figures compiled by wy Second, Feder/al Reserve D lstrict New York— PO: Qipao 
. *. * 4? . ee. ny. . ’ . . ° , , , , 
us, based upon telegraphic advices from the chief cities of Binghamton... Ht: 633,063 717.836| —11.8) 878. 771 a ‘022.376 
- di Buffalo. ..___- ,007,953| 22,913,057, +0.4| 35,631.68 112,790 
yee mona fy gies at for a ge ended eat nd ma Elmira BPI o31, o12 636. 412 —16.6 96 L 279 "y10,905 
amestown-... 5,079; —40 0 + q 
y April 1), — ewer t “4 cities of the Unt : New York___-|2,880,849,572 2,707, 339" 493| +6.4|5,486,793,069|7,918,447.958 
States from which it is possible to obtain weekly returns will Rochester. --- 5.084, 218 7,018,682 —278 7317 87 9.297.939 
. yracuse...... 9 5| 651,626) —23. a . ’ 
be 25.2% below those for the corresponding week last year. conn.—Stamford| 21757037, 2285.935| |-20.6| 3.465.437| 3,235 


f . 200 
Our preliminary total stands at $4,225,598,677, against N. J.—Montelair 342,621 284,314) +20.5 449,028 718,013 


















































; : Newark ______ 12,881,551} 17,888,231] —28.0| 26,897,988] 29,836,231 
$5,647 ,738,121 for the same week in 1932. At this center Northern N.J_| 24,452,442! 24,662,412) —0.9| 34,751,838) 40,588,586 
there is a loss for the five days ended Friday of 17.4%. Our Total (12 cities)|2,965,541,758|2,791,571,435| + 16.2/5,611,425,123/8,068,647,944 
comparative summary for the week follows: Third Federal |Reserve Dist|rict—Philad|elphia|— 
Pa. Altoona... pe 248,195 387,818 nae? 704.085) 1,024,212 
Clearings—Returns by Telegraph. Per thiehem - - -- learing Ho/juse has suspe cle|arings tempor _|arily . 
; Chester......- 222,559 238,262) —6.6 760,735 864,286 
Week Ending April 1. 1983. 1933. Cons. Lancaster ---_- 475.226 786,325} —39.6| 2.341.848] 2,277,688 
ee $2,242,376,361 | $2,715.202,698 | —17.4 a --| Oe ey oy ae 1 eee a 
SS pte dae iaeaenaes || arateeaee | an 020 Sexaaten...--- 2,077,363} 1,716,698] —21.0| 3,805,572| 4,637,751 
ee ee 121,000,000 181,000.000 —33.1 Wilkes-Barre - - 1,229,064 1,126,590 +9.1 2,514,218 3,055,514 
eCity Sent o<! Ca ighavtatr Ae aa 35,418,217 471233 _876 —25.0 pk ED 659,929 854,955| —22.8 1,556,642 1,822,714 
Bt. ee 38,600,000 48,500,000 | —20.4 N-J-—Trenton-- 1,643,900} 2,459,000 —83.1} 4,081,000} 3,973,000 
Los gue iaptagcaieetenpepie: 105.818.000 port slewing | 19-9 Total (9 cities).| 222,150,644) - 274,221,682] —19.0| 355,242,475] 520,957,757 
etrOlt = --2czosessezasascszazc2--] °6/982:720 | Be:100:710 | —a8:3  ,,Rowrth Feder|at Reserve Dlistrict—Clevieland— 
Cleveland -------- 2222222222222... 28,393,034 56,284,360 | —49.6 ay <= yapmen fects maces boone “aehess cokagies Genie amen wee 
SESE eet athe a Ee Pe Ae aap: —@3.9 Swe ceccces 
ated tert Cincinnati _---| 38,484,559! 36,766,233) +4.7| 55,167,917| 57,737,581 
TT SMR ~nneccoeneceeewvecsencoe|  onevercons 21,504,403 | ----- Cleveland.-~ =. 38,281. 1952 88,586,182 —347| 94.700.825/ 122'871.101 
Twelve cities, five days. ......._._- $2,946,513,696 | $3,839,275,803 | —23.3 umbus-- -- - 5,950, 10. 332, 312, 
Other cities, five days........--.-.-- 418,285,170 515,846,980 | —18.9 ee eta --- 1,073,989 $06,088 +8.4 os paren os aed 
acta! all cities, 5 days........___-_- $3,364,798,866 | $4,355,122,783 | —22.7 Pa.—Pittsburgh -| 72,538,502) 71,839,118) +1.0) 131,257,815) 185,909,302 
cities, one day...-...------------ 860,799,811 | 1,292,615,338 | —33.4 Total (5 cities).| 156,956,402) 174,132,769} —9.9| 293,261,449| 381,791,621 
Total all cities for week___________- $4,225,598,677 | $5,647,738,121 | —25.2 Weta Wadsicat Winkarve Setetlsinntehiielant-< 
Complete and exact details for the week covered by the Vy "8s °"| — 1.be8'000 9. 318'brs ie 3.908 870 1955-772 
ing wi : : Richmond ..--| 21,938,127| 2456365020| —11.0| 32,821.709| 43:770,000 
foregoi g will appear in our issue of next week. Wecannot , Richmond - oa 539.141 727284 —25.9|  1'579'110|  1'919°353 
furnish them to-day, inasmuch as the week ends to-day Md.——Baltimore -| 35.474.004| 33.356.940/ +96 65.634,490/ 84. ame 
» . . - C— ‘ton F . 4 x ma J ° ° 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day Total (6 cities).| 68,939,410] 78,524,697) —12.2| 126,774,425] 156,443,103 
of the week has to be in all cases estimated. Sixth Federal |Reserve Dist)rict—Atiant|a— 





‘ ? Tenn.—Knoxville 3,876,423 1,949,900) +98.8 1 
In the elaborate detailed statement however, which we Nashville ___.- 9,620,212) 7.784.391] +23.6) 11 


present further below, we are able to give final and complete “*<agusta""77| *"Soo'se2|7*'"728'326| 436.0) °1'314°120| | “1’s70'800 
ote ot ao week ebyeeo the bs hear in ge 25. For BE ce ae og ‘ 1,563,734) 8.473.808 $15 13,000,304 14°37, 340 
at wee ere is a decrease of 1. Ala.—Birminghm| 9/998:780 _—8:717, ‘908, ‘000. 
clearings for the whole b eawipore en Ss saeaeataiee cams ea No I due ocbeuk Fw ag,  - a 
$4,349,069,401 in the same week in 1931. Outside of this Yeas ween, Steen TS.ES pes OP a 808,676 150.406 


La.—NewOrleans Clearings fig}ures not availjable. 








city there is & decrease of 37.8%, the bank clearings at this Total (9 cities).| 45,750,546, 57,135,183] —19.9| 77,626,769| 104,816,787 
center recording a gain of 6.4%. We group the cities accord- | 
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Volume 136 
Week Ended March 25. 
Cleartngs at— 
Inc.or 
1933. 1932. Dec. 1931. 1930. 
$ 3 % 3 $ 
Seventh Feder|al Reserve D|istrict—Chic|ago— 

Mich.—Adrian -.| No clearings} due to bank hijoliday. 

Ann Arbor _... 521,790 338, 156) —54.3 495,507 746, 
Detroit ......- 6,302,237} 64,303,285) -..-| 153,236,855) 184,665,122 
Grand Rapids. 589,321 2,423,242) —75.7 4,974,062 6,579,051 

Ei eee 112,600 1,052,600) —89.3 2,218,610 3,345,087 

Ind.—Ft. Wayne 332,308 992,821; —66.5 2,001,715 2,851,545 
Indianapolis... 7,430,000 10,536,000} —29.5 13,977,000 17,585,000 
South Bend -_- 175,689 1,292,318) —86.4 1,699,122 2,262,704 
Terre Haute-__ 3,892 832 2,923,748) —33.1 3,892,543 4,482,596 

Wis.— Mil 10,587,280} 14,630,505| —27.6| 21,160,677| 29,022,426 

Iowa—Ced. Rap b b b b b 
Des Moines - . - 2,995,812 4,251,915] —29.5 6,141,194 9,778,943 
Sioux City... 1,535,161 2,233,368; —31.3 3,547,406 5,515,985 
Waterloo ._..- f f f f f 
Bloomington ..| No clearings| due to bank hioliday. 

a 166,897,511| 213,623,470) —21.9| 375,305,035) 519,056,676 
Decatur... .- 308,591 605, —49.0 1,007,140 1,003,684 
|.” eee 1,683,935 2,010,742) —16.3 2,994,602 4,013,477 
Rockford -...-. 592,790 910,813 9 2,115,487 2,607,100 
Springfield... 365,989 1,476,511] —75.2 2,072,381 2,429,210 
Total (16 cities)| 204,323,846) 323,604,802) —36.9| 596,839,336) 795,875,384 
Eighth Federa/|! Reserve Dis|trict—St. Lo|vis— 

.— Evansville _ b b b b b 
Mo.—St. Louis..| 51,600,000) 55,200,000} -—6.5| 84,900,000} 114,970,392 
Ky .—Louisville—_ 19,544,491 15,798,944] +23.7| 20,761,509) 33,693,111 

Owensboro. ._. b b b b b 
Tenn.— Memphis} 9,352,666 8,917,522} +4.9 12,134,023 17,653,871 
Ill.—Jacksonville | Only one ba/nk operating. 

Quincy ....... Clearing Ho use not functijoning; s ince bank holijday. 

Total (3 cities)_| 80,497,157} 79,916,466) +0.7| 117,795,532] 166,317,374 

Ninth Federal) Reserve Dis|trict—Minne|apolis—|— 

Minn.—Duluth.-. 1,834,564 2,181,505) —15.9 3,712,273 3,698,700 
Minneapolis...| 43,836,665) 38,412,744] +14.2| 54,817,389] 66,750,156 
St. Paul... _ 14,775,586 12,954,680) +14.1 143, 21,450,085 

N. Dak.—Fargo. 1,513,332 1,478,043} +2.4 1,596 ,946 1,699,942 

8. D.—Aberdeen_ 492,632 % —16.4 837,884 902,088 

Mont.—Billings_. 228, 294,404) —22. 405,232 501,362 

eS TS 2,029,154 1,874,210; +8.3 2,119,069 2,654,280 
Total (7 cities) _ 64,710,739] 57,784,772| —12.0| 86,632,081 97,656,613 
Tenth Federal| Reserve Dis|trict—Kansa/|s City-|- 

—Fremont -. 42,124 143,186; —70.6 203,650 279,991 
kabGhe No available. 

Lincoln....... 1,472,040 1,721,534; —14.5 2,440,826 063, 

Omaha._...._. 19,944,187 809, —4.2 32,798,008 40,107,828 

Kan.—Topeka..__ 2,216, 1,653,317| —34.1 2,703,528 2,684, 
Wichita... 1,423,181 3,239,598) —56.1 4,394,600 6,572,612 

Mo.—Kan. City- 55,453,627; 58,510,668) —5.2| 80,393,853) 108,561,720 
St. Joseph. __. 2,798,467 .739, +2.2 4,437,829 §,052,525 

Colo.—Col. Spgs 465,327 # —20.7 873,946 il 
Denver. .._... a a a a a 
Pueblo...____ 512,549 698,596; —26.6 923,361 1,353,382 
Total (9 cities) _ 84,327,843} 90,102,071; —6.4| 129,169,601) 168,642,817 
Eleventh Fede|ral Reserve |District—Da|llas— 

Texas—Austin ___ 673,012 942,232) —28.6 1,488,770 1,881,431 
BN i cn iccteeies 1,503,353) 25,371,018} +24.2| 35,773,156| ~-39,388,598 
Fort Worth... 5,385,372 5,689,465) —5.3 .425,680 11,317,367 
Galveston... .. 1,631,000 1,658,000} —1.6 2,003,000 2,877,000 

La.—Shreveport-_ ,366 ,862 1,835,629] +28.9 3,367,742 4,207,819 
Total (5 cities) _ 41,559,599| 35,496,344) —17.1 50,058,348; 59,672,215 
Twelfth Feder|al Reserve D/istrict—San | Franci|sco— 

Wash.—Seattle..| 22,054,705) 25,085,316) —12.1| 29,167,610) 38,544,596 
Spokane-..._. 3,022,000 5,714,000} —47.1 7,797,000 ,308,) 
Yakima ...... 257, 414,477; —37.8 841,526 877,799 

Ore.—Portland - . 16,447,981 15,939,197, +3.2) 22,815,359) 30,205,922 

Utah—S. L. City 9,891,936 7,897,817; —37.8 12,940,192 15,984,877 

Calif.—L. Beach. 3,014,652 051, —1.2 5,318,528 6,595,424 

Los Angeles ...| No longer wijll report clear . 
Pasadena -.._. 2,846,264 2,868,970} —0.8 4,245,645 5,382,773 
Sacramento - ._ 3,648,022 5,138,474| —29.0 5,778,616 4,411,556 
San Diego. _-_- e e e e € 

San Franc e 99,387,766; 88,707,444) +12.0| 123,663,919) 186,223,039 

San Jose._.... 1,130,122 1,197,555| —5.6 2,182,873 2,411,450 

Santa Barbara- 882,035 1,001,921} —12.0 1,430,943 1,551,894 

Santa Monica 920,522 2,718; —2.4 1,485,560 1,761,387 

Stockton. _.._- 1,123,712 1,152,139} —2.5 1,354,900 1,767,600 

Total (13 cities)} 164,627,523} 159,111,687) +3.5| 219,022,671) 305,026,317 

Grand total (106 
CNN ccivcncas 4,285,516,458/4,349,069,401; —1.5/8,058,761,407/11317,255,685 

Outside NewYork! 1,404,666,886)1,639,729,908' —.37.8|2,571,968,338'3,398,807,727 

Week Ended March 23. 
Clearings ai— 
jine. or 
1933. 1932. Dec. 1931. 1930. 

Canada— $s $s % s $ 

Montreal... .... 55,613,818) 69,694,491) —-20.2| 100,602,652| 134,350,510 

:.  . Rae ee 63,075,007 70,590,434; —10.6; 103,267,173) 128,284,152 

Winnipeg _...___ 51,751,069 40,548,871; —27.6 26,731,502 43,967,744 

Vancouver. ..._. 10,136,415 12,549,602; —19.2 15,014,905 18,679,057 

Cs wn ceneas 3,247,314 4,464,316; —27.3 4,999,79 522, 

Quebec.......... ,644,850 3,652,503| —27.6 4,555.27 5,019,434 

os sich 1,615,301 2,086,300| —22.6 3,255,781 2,709,934 

Hamilton -__.__- 2,833,270 3,229,040| —12.3 4,266,305 5,278,523 

CET 66 cenwe 4,638,568 5,297,737; —12.4 5,064,305 8,276,949 

es 1,070,812 1,649,877; —35.1 2,222,278 2,043,979 

. See ataesae 1,031,589 1,524,904) —32.4 1,550,094 2,171,993 

SEE 1,989,640 2,333,111; —15.6 2,197,820 3,104,437 

Edmonton... ___ 2,769,482 3,185,118| —44.4 3,736,040 4,523,039 

EES eS 2,918,063 2,652,931; +10.0 2,707,428 4,148,833 

Brandon -_...._- 235,262 369,878| —36.4 312,760 389,595 

Lethbridge -_..__ 250,453 303,748) —17.5 331,573 438 ,902 

Saskatoon _____- 1,063 ,740) 1,356,024; —22.1 1,425,408 1,706,032 

Moose Jaw_..... 407,550 474,642; —14.1 591,389 886 ,073 

Brantford._..__-. 671,750 664,894; +1.0 846,517 844, 

Fort William -.__ 418,164 583,786| —28.4 512,703 648,512 

New Westminster 332,579 401,590; —17.2 546,954 856,351 

Medicine Hat-__- 148,595 155,156; —4.2 186,535 255, 

Peterborough. _-_-_ 409,343 563,066) —27.3 595,879 911,810 

Sherbrooke______ 426 ,033 §18,564| —17.8 661,135 727,263 

Kitchener... . 632,873 711,113) —11.0 922,547 1,064,910 

Ww eS 1,693,428 2,384,325) —-29.0 2,752,732 4,866,921 

Prince Albert. __ 50,510 281,405) —11.0 23,715 359,871 

Moncton....... 7,252 592,124; —7.6 587,721 827,948 

ee 396,167 471,594; —16.0 483,601 606,518 

Chatham ....... ¥ 361,697; —9.7 442,142 506,748 

ie cal i Se 301,321 327,274; -—7.9 460,692 748,010 

Sudbury -.-.-... 338,676 9,183; —26.2 681,801 1,222,763 
Total (32 cities)| 214,185,498} 234,439,298; —8.6| 292,837,257| 385,948,379 








a No longer reports weekly clearings. b Clearing house not functioning at present. 


e No longer reports clearings. 


* Estimated, 


f Only one bank open; no clearings figures available. 
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THE CURB EXCHANGE. 


Irregularity characterized the movement of stocks on the 
Curb Exchange during the greater part of the week, and 
while there were occasional gains in some of the popular 
speculative issues, the trend of prices was downward most 
of the time. On Tuesday and Wednesday stocks showed 
modest gains during the early transactions, but these were 
generally modified and in some instances entirely erased 
before the close of the session. Dealings have been dull 
and the changes were usually within a comparatively narrow 
range. Public utilities have been easy, oil shares were 
dull and industrials have made little progress either way. 
On Saturday the market barely crept along with most of 
the transactions for professional account. The trading was 
entirely without noteworthy feature and the price changes 
were unimportant. Industrial stocks and miscellaneous 
issues were represented in the modest upturn by Great 
Atlantic & Pacific Tea Co., which gained about 2 points 
just before the close. Electric Bond & Share, American 
Gas and Cities Service were under pressure, New England 
Power pref. and National Power pref. fell off about 4 points 
each and there was a similar loss in Aluminum Co. of 
America. Oil shares were generally lower and s0 were 
mining stocks, particularly New Jersey Zinc, which dipped 
about 2 points to 29. Selling was the feature of the curb 
trading on Monday and many important issues were forced 
downward to the lowest level reached in some time. Alumi- 
num Co. of America was especially weak and tumbled 
downward 4 points to 41, while the preferred slipped back 
about 6 points to 37 at its low for the day. Singer Manu- 
facturing Co. was down 45% points to 90, and there were 
further sagging tendencies apparent in public utility stocks 
like Electric Bond & Share, Cities Service, Commonwealth 
Edison and New England Power pref. Oil shares and 
mining stocks were dull and showed little change at the close. 

The volume of trading was limited and the tone decidedly 
irregular on Tuesday. Some prominent issues sagged, par- 
ticularly National Power which fell off about 8 points and 
Selected Industries Certificates which dropped 9% points. 
Industrials attracted considerable attention and a number 
of moderate gains were recorded as the market closed. On 
the other hand, American Beverage, Brillo Mfg. Co., Parker 
Rust Proof, Montgomery Ward and A. O. Smith were all 
under pressure and down on the day as the session ended. 
Changes in the public utilities were narrow and irregular, 
both gains and losses being registered in this group. Oil 
stocks were fairly steady, investment trust shares, with the 
possible exception of Selected Industries, were practically 
unchanged and mining issues were weak. Prices slipped back 
into a rut on Wednesday, and while there were occasional 
strong spots to be seen, many of the leading issues were off 
on the day. Prominent stocks like Electric Bond & Share, 
American Gas & Electric and Niagara Hudson were off from 
fractions to a point or more. Miscellaneous utilities were 
mixed, Commonwealth Edison yielding a couple of points, 
while National Power & Light pref. and Consolidated Gas 
of Baltimore showed modest gains. Aluminum Co. of Ameri- 
ca which had been weak for several days rallied on short 
covering and Axton Fisher Tobacco, which dipped sharply 
on Monday, had an advance of 5 or more points. National 
Sugar also made a sharp recovery of a recent loss. Public 
utilities were irregular, Electric Bond & Share falling behind 
about a point while the 6% preferred, after yielding from 31 
to 2914, moved back to 30. National Power & Light forged 
ahead a point to 41 and Consolidated Gas of Baltimore ad- 
vanced a point to 48. Blue Ridge was the weak feature of 
the investment trusts and Gulf Oil of Pennsylvania was 
down in the oil group. Curb prices continued their down- 
ward swing on Thursday with little change from the full 
sessions of the preceding days. Utilities displayed the most 
activity prominent stocks like Electric Bond & Share, Ameri- 
can Gas and Cities Service yielding a point or more, but later 
showing a moderate recovery. In the industrial group, 
Aluminum Co. of America was practically unchanged and 
National Sugar Co. improved about 1% points. Wide 
changes were recorded by some of the more volatile stocks, 
Indianapolis Power & Light pref. declining 13% points, 
while Mountain States Telephone Florida Power and Com- 
monwealth Edison were off sharply on the day. . Other 
weak spots were Cheseborough Mfg. Co., Duke Power and 
Georgia Power pref. Investment trusts were easier and so 


were the oil shares and mining stocks. 
Fresh liquidation in the public utilities was the outstand- 
ing feature of the trading on Friday, though on the whole, 
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the market was quiet and most of the pivotal issues held 
around the final levels of the preceding day. Standard 
Power & Light pref. tumbled 7 points on a single sale and 
Commonwealth Edison was down around 4 points on the 
day. American Gas, Niagara Hudson and Cities Service 
were quiet, but steady, while Electric Bond & Share was 
practically neglected. Slight gains were scored by Aluminum 
Co. of America, Deere, Western Air Express and National 
Sugar. A. O. Smith was the strong stock of the day as it 
closed with a net gain of about 2 points. Oil shares were 
without noteworthy movement and investment trusts and 
mining issues were extremely quiet. The changes for the 
week were generally on the side of the decline, the principal 
recessions including such prominent stocks as Aluminum 
Co. of America 46 to 41, American Beverage 5% to 3%, 
American Gas & Electric 191% to 175%, American Light & 
Traction 13% to 13%, American Superpower 3 to 2%, 
Associated Gas & Electric A 1% to 1%, Atlas Corp. 7 to 
65%, Central States Electric 11% to 15%, Cities Service 214 to 
24%, Commonwealth Edison 64 to 53, Consolidated Gas of 
Baltimore 50 to 45, Cord Corp. 5% to 5%, Electric Bond & 
Share 13% to 114, Ford of Canada A 5% to 5, Gulf Oil 


of Pennsylvania 28 to 2714, Hudson Bay Mining 3% to 
3%, Humble Oil 41 to 40%, International Petroleum 94 to 
94%, New York Telephone pref. 11334 to 11344, Niagara 
Hudson Power 91% to 8%, Parker Rust Proof 25% to 23%, 
Pennsylvania Water & Power 47% to 40, Swift & Co. 9% 
to 854, United Gas Corp. 144 to 1%, United Light & Power 
A 2% to 2 and Utility Power 1 to %. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2213. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 












































Stocks Bonds (Par Value). 
Week Ended (Number 
March 31 1933 of Foretgn Foretgn 
- Shares). Domestic. |Government.| Corporate. Totat. 

Saturday.......... 42,410} $991,000 $56,000} $139,000} $1,186,000 
Monday _.-..-.----- 84,375) 2,074,000 103,000 178,000} 2,355,000 
| iesaligeegsanetag 105,880] 2,671,000 135,000 185,000} 2,991,000 
Wednesday ____---- 94,195) 2,106,000 74,000 193,000} 2,373,000 
TIE 5 ko conte mis 67,807| 2,296,000 156,000 127,000} 2,579,000 
pga Sa eae 125,650] 2,574,000 191,000 313,000 3,078,000 

0. SS eee 520,3171$12,712,000' $715,000! $1,135,000'$14,562,000 

Sales at Week Ended March 31, Jan. 1 to March 31. 
New York Curb 
Exchange. 1933. 1932. 1933. 1932. 
Stocks—No. of shares_| 520,317,000 1,067 ,425 8,046 592 13,828,576 
Bonds. 

Remmetia. 6. 6s0dai 2 $12,712,000} $16,118,000] $201,346,000] %$191,265,100 
Foreign government __ 715,000 485,000 9,058,000 6,975,000 
Foreign corporate _. -- 1,135,000 672,000 11,555,000 9,256,000 

Total___.__.__...-! $14,562,000! $17,275,000 $221,959,000' %207,496,100 




















THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 15 1932: 

GOLD. 


e Bank of soar’ gold reserve against notes amounted to £159.- 
954,080 on, soe oS 8th inst., an increase of £9,726,146 as compared with the 
previous 

Purchases of bar zold by the Bank have again been a seat. and during 
the week under review the amount acquired was £6,448,1 

Although the embargo on the export of gold from the United States of 
America has not yet been raised, pentrictions on banking operations were 
relaxed and many banks in New York resumed business on Monday last, 
the 13th inst.; on the afternoon of the same day there was a resumption of 
dealings in dollar exch e in the London foreign exchange market. 

on some da of bar gold in the open market have been spasmodic; theamounts 
on some days were very large, while on other occasions supplies were almost 

The gold available was mostly taken for the Continent, but a 
ands lB. of yesterday's offerings, which amounted to over £1,000,- 

600, was taken for a destination not disclosed. 

Quotations during the week: 
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advance would have been —_ larger had it not been for heavy sales ear 
China. This quarter has been a persistent seller throughout the 

and, with an corinne of the speculative demand, the market could offer little 
resistance, et reacted sharply. 

The Indian bazaars ve supported the market, but New York, even 
after the resumption of banking operations, has taken little interest. 

A report was received on the 11th inst. that a ag! had been introduced 
in the United States Senate embodying ls for the acceptance of 
silver in payment of iy oh June installment of the British war debt; the news 
= esh demand, the scheme being y considered 


* The following were the United Kingdom im and exports of silver 
registered from mid-day on the 6th inst. to mid-day on the 13th inst.: 
mports Exports. 
Netherlands - - - — ee ta £24,839 Yugoslavia.._..-...-..---- £73,500 
IRD Shks xi anu 0% saciid oa abate 21,095 OS RS rca 1,300 
MEAS cack <p depuis eegdlyio ok soll 5 RE Ee 3,139 
I i ocndan d-weccctd a nde ades: 16,234 ae OA EE IIE ES 282 
SIRI Sg: cc ehatd beds bie ackabahe SEE ee eer o2 
Other countries_____------ 3,791 Prench Possessions in India 3,000 
RE Segara 3,535 
I ilies capi mde saan 2,351 
Other countries----.------ 4,513 
£92,091 £128,691 
Quotations during the week: 
IN LONDON. IN NEW YORK. 


—Bar Silver per oz. std.— 
Cash Deliv’y. 2 Mos.’Del. 
9-16d. 





Mar. 9-_-187-16d. 18 
Mar. 10---183-16d. 184d 
Mar. 11__.18\d. 18 6-16d 
Mar. 13___17%d. 1} 33 ¢tea 
Mar. 14---17 {1-16d. 17 Ka. 
15...179-16d.. 17 
Keaiae. iF 979d. 18. Soa. 


On the resumption of d = dollars on the 13th inst. the opening 
quotation on New York was ; from March 13 to 15 the highest quo- 
tation was $3.48 and the lowest toy 38%. 


INDIAN CURRENCY nay peg 


(In Lacs of Rupees) Mar. 7. eb. 28. Feb. 22. 
Notes in circulation.........-.....-.-- 17,521 “tt »525 17,474 
Silver coin and bullion in India__.._._.-- ,028 1,037 10,988 
Gold coin and bullion in India-_--.-_----- 2,579 B 568 2,561 
Securities (Indian Government) -_--.---- 3,914 3/920 3,925 


ighal on the 11th inst. consisted of about 161,300,000 
,000 do:lars — 12, ar ed bars, as c mates 


silver bars on the 4th inst. 








ENGLISH FINANCIAL MARKET—PER CABLE. 
(See page 2195.) 








THE BERLIN STOCK EXCHANGE. 


The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932, after having been closed by Government decree 
since Sept. 18 1931. Closing prices of representative stocks 
as received by cable each day of the past week have been 
as follows: 


Mar. Mar, Mar. Mar. Mar. Mar. 
25. 27. 28. 29. 30. 31. 

Per Cent of Par-—-———-— 
Reichsbank ted Site teas cick: Abie tnaneh anon te aikiapts tee 153 153 148 147 141 135 
Berliner Handels-Gesellschait (5%)-.------ 98 99 99 98 97 96 
Commerz-und Privat-Bank A. G..-..--... 53 53 53 53 53 53 
Deutsche — und Gaerne Geddes: ae 70 70 70 70 70 
pS Ee a ee ee 62 62 61 61 61 61 
Deutsche Reichabaha (Ger. Rys.) ‘ car 100 100 99 99 99 98 
Allgemeine Elektrizitaets-Gesell. G.). 37 36 33 31 29 27 
derliner Kratt u. Licht (10%)------------ 115 111 lll 108 107 
Dessauer Gas (7%)-..--------.----. ----- 119 119 117 115 111 109 
EE SN no nencadndshe onncctumpon 97 99 93 92 86 S4 
Hamburg. Elektr.-Werke (8 4 %)-------.-- 112 109 107 106 104 100 
Siemens & Halske (7%) ----------------- 157 166 156 158 146 145 
. G. Farbenindustrie (7%)-..------------ 137 136 131 128 119 117 
Galedetiurth (9%) <2. 2 - nn cc co cccccees 209 206 198 200 196 194 
Rheinische Braunkohle (10%)-.----.----.-- 205 206 204 207 +200 = 196 
Deutsche Erdoel (4%)--------.--------- 106 104 98 9S a4 90 
— SN ic. namin pcnee’ - oGnae oe 76 75 70 69 64 61 
ict le Ra a nd on ach eae memes ws @aedatS 23 23 21 21 19 18 
po RERTE SESE Lae P SS ee Ae 24 24 22 22 20 19 

* Proposed. 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of Mar. 
31 1933: 





Per Fine Equivalent Value 

Ounce. 74 £ Sterling. 
ESE GRA SPCR Me el te a 119s. 7 %d 14s. 2.44d. 
Ps etre oe i ae yaa 119s. 24d 14s. 3.04d. 
(TERS ac i SR ae 119s. 94d 14s. 2.20d. 
i aS GE Ss pbiaba SoSesce cali oe 120s. 2d. 14s. 1.67d. 
ii ai wn sl sh enty quits dtm al bern 120s. 3d. 14s. 1.56d. 
sp RV EG SE Saal eM, AEE, 120s. 3d. 14s. 1.56d. 
MINS Biers 6 Satta win Bike dae b & Seas 119s. 10.58d. 14s. 2.08d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 6th inst. to mid-day on the 13th rad 





A niin £3 204,473 
Brieial South Africa_..__ 2'351' 
British West Africa. -_-__- mad Ht 
pS eR See AP NR 1,034,233 
pS EG SY RG Be 09,3 

Pee Ried 1,651, 
Netherlands.__._______- ett 

_ © oS piped raga 59, 

e OE es 29,896 

British Malaya___------ 1612 

Other countries....._._- 9 3 
£9,251,318 


Exports. 

Netherlands. __......... £679,519 
MR te 191,100 
RSI RRR Scale 62,456 
Switzerland _-......_..- ,030 
Czechoslovakia. .._..._- :760 
DL. 2 coca aeonee 19,640 

SS owe cat ods ¥ 

Other countries__....._- 

£1,247.470 


Gold snipments from Bombay last week amounted to about £600,000. 


The SS. Raj 
York and £16 


jutana poaesies £213,000 consigned to London, £187 .000 to New 
e000 to Amsterdam; the SS. California 4 £144 a p destined 


for London, aay the SS. President Adams £40 ,000 for M 


The Transvaal 


aal gold output for February last amounted to eo 5145 fine 


ounces, a8 compared with $67 Paid fine ounces for January 1933 and 914,012 


SILVER. 

The past week has been active in the silver market and ces ha 
shown wide fluctuations. Strong speculative demand was responsible for 
rises of 7-16d. and 14d., respectively, for cash and two months’ delivery on 
the 9th inst., when the quotations touched 18 7-16d. and 18 9-16d.; the 


fine ounces for February 1 




















Bid. | Ask. Bid. | Ask 
anhalt 7s to 1946_......- 34 37 }\Hungarian Itai Bk 74s, °32| f 66 69 
Argentine 5%, 1945, $100 Koholyt 6 %s, 1943.____-- 35 39 
pr a ae ac rea 5A _.-.|)Karstadt 6s, 1943 C-D___-| 10 20 
Antioquia 8%, 1946....-- f21 25 ||Land M Bk, Warsaw 8s,°41{ 5312! 5612 
Austrian Defaulted Coupons} f 70 .---||Leipzig O’land Pr. 6348,'46| 6312} 65l2 
Bank of Colombia, 7%, °47| J 18 22 ||Leipzig Trade Fair 7s, 1953) 33 37 
Bank of Colombia, 7%, °48/ f 18 22 j|Luneberg Power, Light & 
Bavaria 6448 to 1945._..- 43 47 Water 7%, 1948......-. 44 49 
Bavarian Palatinate Cons. Mannheim & Palat 7s, 1941} 54 59 
Cit. 7% to 1945......-. 30 34 j/Munich 7s to 1945._..... 40 45 
Bogota (Colombia) 6%, °47| f 15 18 })/Munic Bk, Hessen, 7s to'45| 30 34 
Bolovia 6%, 1940.....--- f4 8 ||Municipal Gas & Klec Corp 
Brandenburg 3} 5914) 60'4)| Recklinghausep, 7s, 1947) 38 43 
Brazil Funding 5%, °31-’51| 42 4312)|Nassau Landbank 6s, '38} 58 62 
Hungarian Bank Nat Central Savings Bk of 
Se Rv inenccdenuoe S32 34 Hungary 74s, 1962_...|f 3212} 34 
wn Coal Ind. Corp. ¢ M ge vy & ind. 
oe SRR 67 68 Mtge. 7%, 1948.._._.- f 2912} 31 
Cali (Colombia) 7%, 1947| / 10 1l {|Oberpfalz Elec 7%, 1946..| 43 48 
oue (Peru) 14%, 1944) f 7ls 912/|Oldenburg-Free State 7% 
Ceara (Brazil) 8%, 1947_.|f 4 8 2. ee eee 30 3A 
City Savings Bank, Buda- Porto Alegre 7%, 1968_...-|f 1314] 144 
pest, 7s, 1953._......... 2910} 3112 Church 
Deutsche Bk 6% *32 unst’d| f 82 eae many) 78, 1946__....-- 38 40 
Dortmund Mun Util 68, '48} 35 40 {|Prov Bk Westphalia 6s, °33| £6212} 6412 
Duisberg 7% to 1945. ...-. 27 30 {|/Rhine Westph Elec 7s i936) 53 58 
Duesseldorf 7s to 1945_..-| 27 33 {jRio de Janeiro 6%, 1933_.|f 1012) 12 
East Prussian Pr. 68,1953.) 52 53 {|Rom Cath Church 6%s,°46| 54 56 
European Mortgage & In- RC Church Welfare 7s, '46| 3812} 4012 
vestment 748, 1966__..|/ 3812] 3912||/Saarbruecken M Bk 68, '47} 76 78 
French Govt. 5's, 1937__| 105 107 |jSalvador 7%, 1957... _.- £1312} 14l2 
French Nat. Mail SS. 68,52} 10112] 10212||Senta Cmpetan (Brazil) 
7s to 1945___.-. 27 32 | Ae 9 | 10 
German Atl. Cable 7s, 1945) 7212} 7512||Santander (Colom) 7s, 1948/7 9 il 
German Bo - iiding, 4 & Lana- Sao Paulo (Brazil) 68. 1947|f 912] 1012 
52a: 34 38 ;|Saxon Publie Works 5%, °32|f 67 72 
Hatt! 6 6% Yeas. The eae 65 | 70 }|Saxon State Mtge 6s, 1947} 53 | 57 
Hampb-Am Line 68 to 60 | 64 ||Siem & Halske deb 6s, 2930) 335 | 360 
Hanover Harz Water South Amer Rys 6%. 1933} 5212} 5312 
NC a kt gd 30 35 ||Stettin Pub Util 7s, 1946..| 49 52 
& Reai Imp 7s, °46| 52 56 |/Tueuman City 7s, 1951__-|f 13 15 
H Cent Mut 7s '37| / 30 311g}/Tucuman Prov. 7s, 1950_.| f 18 20 
Hungarian Discount & Ex- Vesten Elec Ry 7s, 1947...) 30 36 
ee Bank 7s, isos S25 26 {|Wurtenberg 7s to 1945....| 43 47 
ngarian Defaulted Coup’ f 40 auld 








= price. 








Volume 136 


_ .PRICES ON PARIS BOURSE. 
- Quotations of representative stocks on the Paris»Bourse 
as received by cable each day of the past week have been 
as follows: 
Mar.25 Mar.27 Mar.28 Mar.29 Mar.30 Mar.31 


1933. 1933. 1933. 1933. 1933. 1933. 
Francs. Francs. Francs. Francs. Francs. Francs. 


Bank oi France. .........----- 11,100 11,100 11,100 11,100 11,000 11,100 
Banque de Paris et Pays Bas.-- 1,440 1,450 1,420 1,430 1,410 1,400 
Banque d’Union Parisienne-.-- 378 382 375 379 370 





Canadian Pacifie.........-..-- 220 216 209 213 205 208 
Canal de Suez_.....-.-.-.---- 16,380 16,305 16,210 16,225 16,300 wae 
Cie Distr d’Electricite_.......-. 2,095 2,090 2,115 2,120 2,110 pagar 
Cle Generale d’Electricite...... 2,070 1,990 1,970 2,010 1,960 1,960 
Cle Generale Transatlantique.- 55 56 56 55 55 iis 
CE Bn dnd cnckanneenene 489 489 480 480 465 AY Par 
Comptoir Nationale d’'Escompte 1,080 1,080 1,080 1,090 1,080 1,080 
CHEE. con caknsccubbdlnece 190 200 200 190 190 190 
SS pee ae ae 310 313 303 297 294 rpree el 
Credit Commercial de France... 753 758 744 754 746 a 
Credit Foncier de France. _--.-. 4.610 4,560 4,550 4,540 4,480 4,400 
Credit Lyonnais. _-............ 2,060 2,040 2,020 2,030 2,030 2,020 
Distribution d’Electricite la Par 2.100 2,090 2,110 2,120 2,110 2,080 
aux Lyonnais... ............-. 2,340 2,360 2,340 2,350 2,340 2,320 
Energie Electrique du Nord-_--- 615 616 615 620 618 ‘sida 
Energie Electrique du Littoral-- 890 886 885 895 895 ‘eiiion 
Freneh Line._-...........--.- 55 56 56 55 55 54 
Galeries Lafayette........ ee ae 91 91 neues eimpea 90 
Gas le Bon. ania 820 820 820 820 820 820 
Kuhimann.........-. aoe ae 520 520 520 520 520 520 
L'Air Liquide. .............-- 740 750 730 740 ~2«-«O710 700 
Lyon (S. L. M.)-.-.........-- 1,000 990 990 984 985 amas 
Mines de Li daithins anlonbiahgninn ty 310 310 300 300 290 290 
alah ds cheppeticeenitiilien uh en 400 400 390 390 400 390 
SENG a5 oS see coskoscuicnta 1,360 1,360 1,350 1,360 1,350 1,310 
Orleans Ry. -....---...-.-.-. 955 944 944 iste aes ale 
Sa ae 850 860 ‘ue 880 
Pathe Capital....-........... 89 98 92 95 95 shiakiead 
i Se 8 pee 9 eae 960 960 een 870 960 950 
Rentes 3%... ..-.-..--.-.-..- 71.20 71.50 7140 72.00 71.20 70.30 
Rentes 5% 1920....-......---- 109.60 109.90 110.10 110.60 110.10 109.40 
Rentes 4% 1917 -..--..-----. 80.60 81.00 81. 82.1 81.40 
44% 1} Ridiidenand 87.10 87.00 87.10 87.40 86.90 86.20 
Royal Duteh.-..........-...-.. ,440 1,450 1,400 1,410 1,410 1,420 
Saint Gobain C. & C._....---- 1,156 1,180 1,165 1,170 1,160 seodé 
Se seccccccsacs ,342 1,345 1,345 1,345 1,340 Jana 
Socete Andre Citroen_......-- 490 490 480 480 460 480 
Societe Francaise Ford --_-_---- 84 83 bi 82 80 76 
Societe Generale Fonciere------ 120 122 118 118 117 116 
Societe Lyonnaise_-_.........-- 2,340 2,365 2,345 2,355 2,345 Seek 
Marsellaise__.........-. 590 590 588 590 590 paras 
ha tulad en onda eneinsibhdmaniaeebi iis amnesia os 16,300 16,300 16,200 16,200 16,200 16,600 
Tubize Artificial Silk pref... -.- 141 147 142 143 142 Sa 
Union d’Electricite.........-.- 740 740 740 740 730 680 
Union des Mines.............-. vee eacn ae ae a e vem Mike 
Wagon-Lits............ iene bE cas 68 68 68 67 66 








Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 
We give below tables which show all the monthly changes 


in National bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds National Bank Circulation 
on Deposit to Afloat on— 
Secure Ctrcula- 
tion for National; Legal 
Bank Notes. Bonds. Tenders. Total. 
x $3 $ 3 
Feb. 28 1933..... 806,026,070 800,885,900 93,435,155 894,321,055 
Jan. 31 1933_.... 796 069,670 786,034,870 95,111,140 881,146,010 
Dec. 31 1932... . 796,908,870 786,734,150 94,596 698 881,330,848 
Nov. 30 1932..._. 812.590,590 796 032,621 79,848,287 875,880,908 
Oct. 31 1932..... 799 672,590 -913,945 75,161,955 863,075,900 
Sept. 30 1932_.._- 780.377 630 769 831,107 62,191,678 832,022,785 
Aug. 31 1932__... 793,600,490 719,829,513 63,576,840 783 ,406 353 
July 30 1932... . 672,408,440 667,831, 66 ,046,17 733,877 423 
June 30 1932... .- 670,487,590 669 570,345 67,103,868 736 674,213 
May 31 1932_.... 669,827,590 580, 0, .500 738,616,923 
Apr. 30 1932__... 668,882,490 666 472,241 71,523,840 737,996,081 
Mar. 31 1932__._. 667 ,669 240 666 238 578 71,700,685 737 ,939 263 
Feb. 29 1932_____ -944,440 665,138,348 67,238,875 732.377 223 





$2,694,012 Federal Reserve bank notes outstanding March 1 1933, secured by 
money, against $2,830,140 on March 1 1932. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Feb. 28 1933: 


























U. 8. Bonds Held Feb. 28 1933 to Secure 
Bonds on Depostt On Depostt toj0n Depostt to 
March 1 1933. Secure Federal re Total 
Reserve Bank | Nattonal Bank Held 
Notes. otes 
3 $ z 

Se eg tk, CI OO a ce eis hi ee eee 566,713,200} 566,713,200 
eee ORE AER GRRE ESER a 47,133,860 47,133,860 
25 Si Eo ME GE Sivncvcccodelecncécencenl 24,094,560 24,094,560 
3s, U. S. Treasury of 1951-1955_.......}...-..-.-.-. 56 ,843 ,450 56,843,450 
3s, U.S. Treasury of 1946-1949_._-...]--..... 8. 35,951,900 35,951,900 
3%s, U.S. Treasury of 1941-1943__....}...2.-22. ee 27,757,400 27,757,400 
3%s, U. 8. Treasury of 1940-1943_.... 2}... 18,070,450 18,070,450 
3%s, U.S. Treasury of 1943-1947_ sellidhab soiabdinomaih amet 28,425,250 28,425,250 

3s, U. 8. Panama Canal of 1961.......-/........_... 31,000 31, 
3s, U. 8. convertible of 1946-1947. .....]...-........ 1,005,000 1,005,000 
eR LE ST cre Pca te ae Yea SES nine 806,026,070! 806,026,070 





The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Feb. 1 1933 
and Mar. 1 1933 and their increase or decrease during the 


month of February: 
National Bank Notes—Total Afloat— 


MS GEGNS Bee. 2 Wei vce an chovecsdocescshopococcucccceclenk $881,146,010 

See ORD GUIS FORTUNE on wonccddchenccccubescccectcéeccéincd 13,175,045 
Amount of bank notes afloat March 1_.............-..--__._. $894,321,055 
Legal Tender Notes— 

Amount on deposit to redeem National bank notes Feb. 1_......_.._- $95,111,140 


Net amount of bank notes redeemed in February 1,675,985 


Amount on deposit to redeem National bank notes March 1 1933... $93,435,155 
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Public Debt of the United States—Complete Return 
Showing Net Debt as of Dec. 31 1932. 

‘The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued Dec. 31 1932, 
delayed in publication, has now been received;-and-as interest. 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparison with the same date in 1931: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 








Dec. _ 1932. ~ Dec. : 1931. 
Balance end of month by daily statements, &0- -- --- 554,751,994 474,689,559 
Add or Deduct—Excess of deficiency of receipts over 

or under disbursements on belated items_---.---- —87,167,587 —10,255,920 
517,584,407 464,433,639 

Deduct outstanding obligations: 4 
atured interest obligations................... 36,075,776 32,355,068 
Officers’ checks....................- 85,227,068 82,555,299 
secured on War Savings Certificates. --.. 4,277,570 4,577,585 
Settiement on warrant checks. --...-.-.....-.-- 891,611 3,887,109 
aan eetteiecnbaceaes cceiaainumemuenidiom nome: 126,472,025 123,375,061 





Balance, deficit (—) or surplus (+).-. .----.----< $391,112,382 + 341,058,578 
INTEREST-BEARING DEBT OUTSTANDING. 














Interest Dec. 31 1932. Dec. 31 1931. 
Tttle of Loan— Payable 3 $ 
28 Consols of 1930. .....--.--------. aivabow Q.-5 599,724,050 599,724,050 
St ee PN ole edamnoneeonmesinninnact Q.-F. 48,954,180 954, 
28 of 1918-1038... .....-..----.---------2-- Q.-F. 25,947,400 25,947,400 
DOR TOOR « kbc md dinceGndit tink ¥e ei snise som .-M, 49,800,000 ,300, 
3s conversion bonds of 1946-1947......-....-- s 28,894,500 28,894,500 
Certificates of indebtedness-----.............. J.-B. 2,284,458,100 1,859,674,500 
3}<s First Liberty Loan, 1932-1947-..........-. . 1,392,227,850 1,392,236,850 
4s First Liberty Loan, converted 1932-1947. ...J.-D. 5,002,450 5,002,450 
44s First Liberty Loan, converted 1932-1947..J.-D. 532,491,150 532,493 ,650 
4s First Liberty Loan, 2d conv., 1932-1947...J.-D. 3,492,150 ,492,150 
43s Fourth Liberty Loan of 1933-1938-_...... .-O. 6,268,099,450 6,268,113,450 
4s Treasury bonds of 1947-1952.............-..- 7 300 :983,300 
4s Treasury bonds of 1944-1954_.................. 1,036 ,834,500 
3%<e Treasury bonds of 1946-1956.......-...-...-- 9,087, 
3%s Treasury bonds of 1943-1947_.............-.. 476 412,750 
3%s Treasury bonds of 1940-1943............... ac 356 
8%s Treasury bonds of 1941-1943_................ 577,539,050 
8s Treasury bonds of 1946-1949...........-.-.-. 821,406, 
bonds of 1061-1955_.........--.---... 800,423,000 
2434s Postal Savings bonds. -......................- 27,207,900 
i iil ae iin at eiabie as oa nent 794,519,200 
Treasury bilis, series maturing Jan. 11 1933 ....... ¢75,954,000 ----.-.--..- 
Treasury bills, series maturing Jan. 18 1933 _....-.  c75,110,000 -.-.----.-. 
Treasury bills, series maturing Jan. 25 1933 ....... ¢80,295,000 ---.------ 
Feb. 81933.....-. ¢75,056,000 -....------ 
Treasury bills, series maturing Feb. 15 1933....... ¢75,480,000 --.-------. 
Treasury bills, series maturing Feb. 23 1933....... 060,000,000 --.-.-.--..-- 
Treasury bills, series maturing Mar. 1 1933.....-. ¢cl00,000,000 --...-.---. 
Treasury bills maturing Mar. 29 1933.-____.....-. cl00,039,000 --.-.-.---- 
Treasury bills, series maturing Jan. 13 1932 c51,641,000 
Treasury bilis, series maturing Jan. 25 1932 51,338,000 
Treasury bills, series maturing Feb c60,921,000 
Treasury bills, series maturing Feb. 8 1932 c75,173,000 
ills, series maturing Feb. 15 1932-- ©75,410,000 
Treasury bilis, series maturing Feb. 24 1932-.- c60,082,000 
Treasury bills, series maturing Mar. 2 1932 c100 ,490,000 
Treasury bilis, ser‘es maturing Dec. 1931 101,332,000 
Aggregate of interest-bearing debt.........--.--- 20,448,138,190 17,528,489,430 
DeGRGTR BO GROEN. on a oc ccc cccccdccesceccescss 292,610,097 244, ,548 
Matured, interest ceased... ...-.......-.---.------ 64,360,095 52,663,965 
hie iccnancedctearddnemadnenin a20,805,108,382 17,825,618,943 
Deduct Treasury surplus or add Treasury deficit. ---.- 391,112,382 +341,058,578 
TG cc cedindexdscckhechboskenenunusiedeia 020,413,996,000 17,484,560,365 





a Total gross debt Dec. 31 1932 on the basis of daily Treasury statements was 
$20,805,556,791.76 and the net amount of public debt redemption sand receipts 
in transit, &c., was $448,409.25. 

b No reduction is made on account of obligations of Foreign Governments or 
other investments. 


¢ Maturity value. 
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BREADSTUFFS. 


(Carried forward from page 2277.) 


better, and sold at the best price since September of last 
year. The demand for cash corn was in larger volume 
and country offerings were small. On the 27th inst. prices 
closed unchanged to %c. up, after having been %c. to %c. 
higher. May reached 29%c., the highest since Nov. 23 1932. 
Some reaction came in the late trading. Weekly corn clear- 
ances decreased 500,000 bushels to 3,533,000 bushels. On 
the 28th inst. prices were from %4 to %c. higher. Other 
grains were strong, and corn moved in sympathy with them. 
The proposed combination of the various farm boards into 
one bureau, with the attendant saving of expense and in- 
crease in efficiency, had an excellent market effect. Cash 
corn was strong, with offerings small. On the 29th inst. 
corn prices advanced 4c. net, with shipping sales reported 
from the interior up to 200,000 bushels. No. 2 white sold 
at 321%4c., the highest price in six months, and No. 3 yellow 
was at a premium over May*of 4% to %ec. On the 30th inst. 
trading slackened te some extent, but the market was 
firm most of the day. Toward the close prices were shaded 
somewhat and finished % to %c. lower. White cash corn 
was strong, with sales of No. 2 up to 3c. above the May 
delivery. Country offerings were small, as has been the 
rule lately. Primary receipts were 361,000 bushels, as 
compared with 280,000 a week ago and 277,000 bushels a 
year ago. Shipments were 269,000, 201,000 and 112,000 
bushels, respectively. Cash houses were good buyers, par- 
ticularly of the July contract. To-day prices closed % to 
%4c. higher, in sympathy with wheat. Shipping demand 


was fair ana sales were put at upwards of 125,000 bushels, 
while bookings were only 40.000 bushels. Final prices show 
an advance for the week of 1 to 1%c. 








CORN _IN NEW YORK. 
DAILY CLOSING PRICES Pond N lp ae ge 
No. 2 yellow. ----------------- Y44y% 44% 454% 45% 45% 45% 


ICES OF CORN FUTURES IN CHICAGO. 
——— Sat. Mon. Tues. Wed. Thurs. Fri. 


cb oescceccccoussosennesnws 29 29% 29 29 29% 29% 
July epee cena scesodsaninsessoses 30% 31 set 3154 31% 31% 
September. ..-.---------------- 32% 32% 33 334% 32% 33 


i — og —_ Made. 
‘ 2\3 Feb. 28 1933 
guy umber 3352 +‘ Sar.20 1end|Boptember 26% Feb. 28 1933 
OATS have held their advance with other coarse grains. 
The cash position has been strong, and speculative interest, 
while still not large, has been increasing. On the 25th inst. 
prices advanced % to 1c. On the 27th inst. futures closed 
% to %4c. lower. Before the closing reaction, however, the 
September delivery touched 19%c., a new high for the 
season, and in the cash market No. 2 white fancy sold at 
2014¢., the highest price since last July. Closing prices on 
the 28th inst. were % to (4c. up. There was little change 
in cast demand, but all grains were stronger on the news 
from Washington proposing the consolidation of the various 
and sometimes conflicting farm boards into one unit. On 
the 29th inst. there was more interest in oats, although the 
close was unchanged to only %c. higher. The May option 
was particularly active, with a broadening inquiry. On the 
30th inst., disregarding the action of wheat and corn, oats 
closed unchanged to %e. higher. All of the coarse grains 
were relatively firm, and oats particularly so. To-day prices 
followed those of other grain upward and ended ce. higher. 
Final prices are % to %c. higher than a week ago. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


‘5 Mon. ‘ues. Wed. Thurs. Fri. 
No. 2 white.28%-29 4 2914-3044 29%-30% 29%-30% 29%-30% 29-30% 
DAILY CLOSING PRICES OF ae A porvane CHICAGO. 


*s Low and When Made. 
23% Feb. 28 1933 


M 18% 18% 18% 18% on 79% 
ied a ae tie ae beeen wma ae 
ee neyeenerens ree 19 18% 19% 19% 19% 
le eh csi is eta 19% 19% 193% 19% 19% 19% 
Season's High and When Made. | __ Season's Low and When Made. 
May $3 Aug. 8 1932;May 15% Mar. 31 
July 19% Nov. 7 1932| July 16 Mar. 3 1933 
September 19 Mar. 29 1933 | September 16% Feb. 28 1933 


DAILY CLOSING PRICES OF OATS FUTURES IN Yareever Se. 


e Sat. on, Tues. Wed. Thurs. Fri. 
Das 6 tis sepemeon eee wee 25% 25% 25 25% 24% 247 
Gos chk cormaladsunaseeeurowe 25 24% 24 24% 24% 24 


RYE closed the week with marked strength. Cash and 
speculative interest in rye have been more noticeable 
recently. On the 25th inst. prices advanced 1%4c. with 
wheat. On the 27th inst. prices closed %e. lower. On the 
28th inst. prices closed % to %c. higher in company with 
wheat and other grains. On the 29th inst. rye advanced %c., 
with interest centered chiefly in the May contract. Trading 
was more active than it has been for some time. On the 
30th inst. rye broke away from the influence of wheat and 
ended the day % to %ec. higher. To-day prices closed 1 to 
1c. higher, being influenced by the action of wheat. Final 
prices show a rise for the week of 3% to 3%c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
SS gipiromamera ig sal BB 8 RAAB dha 
MEE, on adecocuseriaorekh ous , ot ak We 
Season's High and When Made. Season's Low and When Made. 
May 42 Aug. 19 1932|May 30% Nov 1 1932 
July 41 Mar. 30 1933] July 31 Dec 28 1932 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 
M Bois “Stig ahig "554 B4ey 3B} 
a wee Cares Gawain Gaiens ae Gikcala f 
PO AER Sea ccd Ke dgawnneiein 3 35 3ei0 36% 35% 36 


BARLEY was the only grain in which there was active 
trading to show a decline for the current week. This was 
largely due to a lack of speculative interest and the fact 
that brewers have apparently supplied their immediate 
needs. On the 25th inst. prices advanced \% to 4c. On the 
27th inst. prices closed 44e. off. On the 28th inst. May closed 
Yc. higher. The July delivery was not traded. On the 
29th inst. the May option closed 4c. down, and July at 
324%. There was more active trading and some increase 
in interest. On the 30th inst., although futures declined 
% to %c., the cash market was firm. According to Chicago 
reports, brewers have bought 1,500,009 bushels of barley 
malt, which is expected to cover their requirements up to 
the end of the year. To-day prices ended unchanged to 
Xe. higher, in response to the advance in other grain. Final 
prices are 4 to %c. lower than a week ago. 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri. 


i wis iin Si, Sl ainaddiciabtaa det 31% 31 31% 31 30% 30 
Ce 8 RIEL GA lpi 32i¢ 32% 1 * Bau Bree Bne 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG, 
Sat. on. Tues. Wed.Thurs. Fri, 
sce i NE set Ed 30% 30% 30 30% 29 30 
ERE PR eR Gat ete dealer 5, 31 30% 31 307 303 30% 
Closing quotations were as fellows: 
GRAIN, 
Pe Aa ore denente. 180¢| eee 29 
0. 2 red, c.i.f., domestic. ___ 0. atta BER 
Manitoba No. i f.0.b. N.Y..60 | No.3 white.__~777777 383 @aose 
Rye No.2 f.0.b.bofidN.Y. 4% 
Corn, New York— Chicago No, 2_....... nom. 
No. 2 yellow, all rail_...____ 45] | Barley— 
No. 3 yellow, all rail__..____ 45% N. ¥.. c.i.f., domestic_ 4846 
hicago, cash......_- 27 @42 
FLOUR. 
Spring pat. high protein $4.15@$4.50| Rye flour patents______ 5 R 
Spring Fm pat a are 3-38 738 Seminola bbl. Nos. 1-34.89 95.08 
Soft winter straights--- 3.50@ 3.75| Corn in nat tdicsih nie BO 
Hard winter tale -- 3.65@ 3.85 ‘a an 1.30 
Hard winter patents... 4.00@ 4.20| Barley goods— 
Hoary titan, paventa.. $360 0:50| Scnae pasl Nos, =% 
. pa a B ncy rl Nos. 2, 
ax RR in wiki dignimacne 5.30@ 6.00 4 and 7- St cibnabo ine 4.15@ 4.30 
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Breadstuffs figures brought from page 2277.—All 
statements below, regarding the movement of grain— 
receipts, exports, visible supply, &e., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 


Receipts at—| Flowr. | Wheat. Oats. | 


bvis.196Ibs. bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. 





| Corn. 























SOS ,000 2, 671,000 370, 3, 89,000 
Minneapolis._.' -.-.-- 1,307, ,000 203, 125, 348,000 
Duluth ___._- , ee 466, pcre e 9, 11,000 
Milwaukee..-| 17,000 5, 63,000 20, 6, 55,000 
Tedd nal  “ebewds 83, 32,000 TR aichédh eee 
Da siau” -ahacod 19, 2,000 16, 8, ,000 
Indianapolis..|  .--.-. 30, One® GERM cecneel | anadee 
St. Louis_..-| 156,000 308, 287,000 144,000; ------ 18,000 

aa at 43,000 5, 135,000 | | DES RRRRCER ,000 
Kansas City -- 10, 811, 172,000 SE eased cme 

SC BRP xii 104, 96,000 45, aig <a 
 * ee Breer 44,000 65,000 S| acscosdl saseee 
WEE ciccel “suncka 103, 1,000, Cn: cick cain 
Sioux City_..| ....-- 5, 16,000) 11,000, ------ 5,000 

Tot. wk.’33 413,000, 3,372,000 1,919,000 1,232,000, 151,000 578,000 
Same week °32 351,000, 2,209, 1,820,000, _ 787,000) 120, 666 ,000 
Same week "31, 389,000, 5,407,000, 4,670,000 1,641,000, 189, 530,000 
Since Aug. i—| | 

geal se shicseadiiiniiliens wie satin 7,516,000 28,337,000 

NN ysise: 14'350,000 245.540.000| 92,717,000 51,205,000! 5,158,000 25,573,000 

SEE: x'dinin a 14'700 000 334,111,000 148,395,000 85,081,000 17,106,000 40,011,000 





Total receipte of flour and grain at the seaboard ports for 
the week end Saturday, March 25 1933 follow: 





| r 
| 














Receipts at— | Flour. | Wheat. | Corn. | Oats. Rye. Barley. 
Ddis.1961bs. bush. 60 lbs. bush. 56 lbs. bus 

New York..., 147,000! = --_---- ' 2,000 
Philadelphia - 31,000) 1,000 1,000 
Baltimore. __- 7,000, 1,000 10,000 
New’t News. - SS Sarees ee 
New Orleans *, 45,000) 20,000 69,000 
Galveston....|  ...... 19,000 2,000, 
Boston ___._- 31,000, ...... | Pi 
Halifax. -____- 34,000 105,000 dilninaial 
W.St.John.. 27,000; 108,000 -..---| 

Tot. wk.'33 313, 254,000 ,000 
Since Jan 1 ‘33, 3,347,000, 8,384,000 1,011,000 
Week 1932... 330,000) 1,486,000 52,000 187,000 47,000 


Since Jan.1°32 3,941,000) 18,059,000 1,537,000 1,328,000 - 458,009 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ending Saturday, March 25 1933, are shown in the annexed 


statement: 
































Ezporis from— Wheat. Corn. Flour. Oats. Rye Bariey. 
Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 
5 ST oe 4 Beer PE deanGal “Woesbal whine 
SE, svtieiunnet SY SS pee Be eee’ Re ee 
ae eee seh eeeede aadeke wpceel ” aaa 
pe ee ee ee D> selthel xRebeGelt’ uaeeeiam 
pe ae 90,000 3,000 DOE. - indsntameall, —sedealeinns 
RS SE Bee eens RE “gael ecm — cadence 
ee Re ee 105,000} ...--. 34,000 DE: ‘ccmisaal cudenine 
W.8t.John........ I -  svaviniinlbanin SUA idebiel enccadl ostece 
Total week 1933_. 548,000} 90,000 77,850 GO. scostel-. cadens 
Same week 1932_..-_! 2,954,000 9,000 ,860! 29,000! 201,000! 47,000 





The destination of these exports for the week and since 
July 1 1932 is as below: 
































Flour. Wheat. Corn 
Ezports for Week 
and Stnce Week Since Week Since Week. 

July 1 to— Mar.25| July 1 Mar. 25 July 1 Mar. 25 July 1 

1933. 1932. 1933. 1932. 1933. 1932. 

Barrels.| Barrels Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom -_| 51,975} 1,524,676 108,000} 44,258,000} 85,000} 1,045,000 
Continent... -... 5,505 594,940 433,000! 67,817,000 3,000} 3,623,000 
So. & Cent. Amer.| 2,000 Ie  dasces ,443,000 2,000 11,000 
West Indies_-_-_-_-- 7,000} 431,400 3,000 See “see Se5 43,000 
Brit. N. Am. Cols.| 4,000 eee ee SS _s 5,000 
Other countries...| 7,370 146,161 4,000 SRG ‘edicace 1,000 
Total 1933____. 77,850| 2,849,777 548,000 122,160,000] 90,000) 4,728,000 
Total 1932______- | 99,860} 4,409,483! 2,954,000'116,514,000' 9,000! 217,000 





The visible supply of gain, comprising the stocks in 
granary at aelnaieal points of accumulation at lake and 
seaboard ports Saturday, March 25, was as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
) OS EEE 7 Fin Se Es ae ee eae 
BE Bi intcactncncwes 87,000 318,000 5,000 1,000 1,000 
i: i I~ glist Ge! gamer 7 uaamameaas 
Philadelphia --_......... 528,000 22,000 18,000 4,000 1,000 
Pt . iknedanenee 368 ,000 53,000 18,000 5,000 3,000 
New Orleans. .......... 68,000 302,000 88,000 ae ‘“oahhen 
CE ia tinademat I a oy ee 9,000 
nn comcew 3,668 ,000 32,000 677,000 4, 73,000 
ie nk ne mee ee or ae eee 
Hutchinson..........-. I fs) Ae eee ee re 6,000 
oy OS “eee 3,873,000 1,229,000 I | aicateeere a!) een 
EE GAT cawacadccce 37 ,907 ,000 75,000 295,000 39,000 85,000 
maha...........---. 14,127,000 2,669,000 1,646,000 60,000 ,000 
Ge ST. «ccccccece= 1,315,000 96,000 143,000 4,000 11,000 
OR RR Se 3,832,000 2,326,000 564,000 4,000 9,000 
Indianapolis. .......--. 559,000 1,615,000 - > -ecaimise: => oiyale 
PN gc o inanadewoe 7,000 4,000 a ee ee neal 
Cc ES SORE EROS 3 8,540,000 14,356,000 3,629,000 1,155,000 474,000 
. a 231,000 . Poros OS 
Milwaukee -..-....-..-. 5,532,000 1,699,000 646,000 29,000 514,000 
| ere 70,000 c eae ee eae. «hae 
Minneapolis. .......... ,124,000 1,016,000 10,251,000 3,533,000 5,284,000 
i ee 15,953,000 7,000 2,868,000 1,574,000 994,000 
DR tkG cdbcnensduns 140,000 14,000 26,000 28,000 35,000 
I folie emt: 4,334,000 6,443,000 1,063,000 593,000 626,000 
- S.obisunads 2,800,000 nD: ©: gualenmiigs >: wipe 175,000 
Total Mar. 25 1933_.135,922,000 35,180,000 22,853,000 7,597,000 8,344,000 
Total Mar. 18 1933__139,127,000 35,818,000 23,597,000 7,699,000 8,461,000 
Total Mar. 26 1932_.202,269,000 21,910,000 15,930,000 9,190,000 2,877,000 


Note.—Bonded grain not included above: Wheat, New York, 174,000 bushels: 


Boston, 778,000; Buffalo, 2,364,000; Buffalo afloat, 2,658,000; Duluth, 4,000; Erie, 
732,000; total, 6,710,000 bushels, against 12,301,000 bushels in 1933. 














Volume 136 
Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush bush. bush. bush. 
|, RE eee. eenews 350, 800 ,000 390,000 
Ft. William & Pt. Arthur 67, "275, . ear 1,525,000 1,833,000 1,560,000 
Other Canadian__...... 32, ae... «shone 2,160,000 785,000 873,000 
Total Mar. 25 1933..101,518,000 -..... : J 3,418,000 2,823,000 
Total Mar. 18 1933..100,202,000 --..... 3,952,000 3,454,000 2,948,000 
Total Mar. 26 1932.. 63,086,000 --.-.... d 8,831,000 4,556,000 
Summary— 
PEs 135,922,000 35,180,000 22,853,000 7,597,000 8,344,000 
eer 101,518, ‘000 aabtienicad ,035,000 3,418,000 2,823,000 
Total Mar. 25 1933_.237,440,000 35,180,000 26,888,000 11,015,000 11,167,000 
Total Mar. 18 1933__239, "329,000 35,818,000 27, 549, ‘000 11,153,000 11, ,000 


Total Mar. 26 1932--265,355,000 21,910,000 21,024,000 18,021,000 7,433 

The world’s shipments of wheat and corn, as furnished ye d 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, March 24, and since July 2 1932 and July 1 
1931, are shown i in the following: 




















Wheat. Corn. 
Exports. | Week \ Since Since | Week Since Since 
(March 24, July 2 July 1 | March24| July 2 July 1 
| 1933. | 1982. 1931. | 1933. 1932. 1931. 
ushels. | Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 2. 986,000 233,497,000236,806,000 141,000, 5,394,000| 1,799,000 
Black Sea_._| * 72/000, 19,360,000 106,944,000 1,395,000) 50,036,000| 22,872,000 
Argentina__.| 4,178,000 69,020,000 95,142,000  °866,000/155,673,000.292,910,000 
Australia __-| 5,667,000 119,234,000 112,219,000 --2.--)  -2------| -+------ 
BE. wastes SS ea <i eel aad SE: Paetinek Sntdecredal ih oat 
Oth. countr’s 160,000, 21,645, 000 26,182,000 1,131,000, 27,806,000, 16,271,000 
Total__.-- '13,063,000.462,756,0001577,893,000 3,533,000 238,909,000 333,852,000 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 
Mar. 15—Cit © peparevens Bank in Wichita Falls, Wichita Falls, 


President, . T. Harrell: Cashier, Jack Jeffu 
ill pooes tel the City National Bank of Wichita Falls, 
WHichite Falls, Tex., Charter No. 4248. 


VOLUNTARY S Seiieee ae 


17—The Farmers National Bank of Glasgow, K 
Effective March 15 1933. Liquidating The 

New Farmers Nationai Bank of dating a . 
Succeeded b Re New Farmers National Bank of 
National Bank, Hominy, Okla_.....-.-. 


Glasgow, , Charter No. 13651. 
Mar. 18—The Homin 
Effective Feb. 18 1993. Liquidating agent, J. A. 
Presbury, Homin 
Succeeded by First hake Bank, Fairfax, Okla. 
Mar. 20—The First National Bank of Grove, Okla______--__--- 
Effective Jan. 1 1933. Liquidating agent, Bank of 
Grove, Grove, Okla. 
Succeeded by Bank of Grove, Grove, Okla. 
Mar. 20—The First National Bank of Henderson, N. C_-_---_-_-- 
Effective March 15 1933. Liquidating agent, First 
National Bank in Henderson, oS. 
Succeeded by First National Bank in Henderson, 
Charter No. 13636. 
Mar. 21—The First National Bank of Sebree, Ky___._--------- 
Effective March 2 1933. Lnuiderins agent, B. O. 
Warren, Sebree np 2 
Absorbed ‘by Sebree eposit Bank, Sebree, Ky. 
Mar. 22—The Maury National Bank of Columbia, Tenn... __.- 
Effective Feb. ¢ _' S- Liquidating committee 
W. B. Turner, Turpin, and J. Shelby Coffey, 
all of Columbia, ae 
Absorbed by Commerce Union Bank of Nashville, Tenn. 


Capital. 


Mar. 


25,000 


25,000 


200,0C0 


40,000 


206,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 

By Adrian H. Muller & Son, New York: 


le $ per 
300 111 John Street Corp.. common, no par....-.-------...--------.-- $200 lot 
100 Sixth Avenue Bancorporation, Inc., common, no par_...........-..- $125 lot 
5 Dwe Builders Mortgage Corp., pref., par $100_.__......-.-.-------- $7 lot 
ee eno ewnwbach wana $3 lot 
1 Times Square Safe Deposit Co., ‘par RN an a gE aE ere SU aie 8 $5 lot 


372 Times Square Trust Co. (172 shares $20 par and 200 shares $100 par)-_--$1 is 
1 American Woman's Realty Corp., common, par $50 $1 
1 American Woman's Realty Corp., preferred, “| SAR ee, $2 lot 


15 Centmille Holding Corp., par a aan ll Ry RC Se aN MERA $1 lot 
1,625 Fifth Ave. & 29th St. Corp., (0, | BRS Be a $2,700 lot 
15 Morgenstern & Co., preferred class ‘‘A,”’ 0 EEDA Ra a $4 lot 
Tae De Or OO, MON, BO IR oo can ccdccdcédccccedocctecnsen $1 lot 
500 Henry Klein & Co., Inc., partic. pref., par $20..............-.-......- $2 lot 
10 Henry Klein & Co., Inc., common, NO paFr........-- econ none noon ee $1 lot 
See ee ee So, OO ED cc camancsncdSendancvonecdoaeum eal $850 lot 
ee eae menh $11 lot 
3 Hennessy Radio Publications Corp., com., par $10; 15 pref., par $10__...- $3 lot 
1 Steuben Club hee RB RR EE, ire BT $3 lot 
132 Gisburne Supply Co (Mo. }, gg EES SR ee hee aly Te, $35 lot 
et La Te ye Petroleum Co., “B” com. tr. ctf., no par; 9 1-10 pref. trust 
soe lel iseivauns nash ak ap'en engieh Gale as ah eae a igcaliee oles nacdbag exis tnd ake dahesapin a eat init $2 lot 
6 Long Msland Bankers, -. 4 OR “gE ee et $540 lot 
4 Long Island Bankers, Ee RE Eas aR. lot 
50 units 1010 Fifth Avenue, Inc., consisting of 50 shs. 6% pref. stock (30% 
redeemed) and 50 shs. common stock............-.-.-.-----.-------- $350 lot 
50 units Prospect Hill Apartments, Inc., consisting of 50 shs. 6% pref. stock 
(10% redeemed) and 50 shs. common stock_-_............-...-.-.---- $350 lot 
50 Commercial Investment Trust Corp., no par_.......-..--.-.--.--- $1,000 lot 


par 
25 The National Beet Sugar Co., com., par $100; 10 The National Beet Sugar 
Co., pref., par $100; 3 No. 23 West 10th Street Corp., pref., par $100___.$10 lot 
Undivided interest, representing an investment of $740. 44 with K.S.M. 


Realty Co., Inc., undivided 1-10th interest in purchase of tax liens from 

City of 3 ' eaakgepe annals asada teh aN SNM LA MOORS $107 lot 
2 Federation Bank & Trust Co., ctfs. of dep., par $10_..........--.__-._- $14 lot 
4 Amalgamated Housing Corp., pref., par $100_.....-...-----------.-- $300 lot 

Bonds. Per Cent. 
$100 South Shore Yacht Club ist mtge. gold bonds, ue June 1 1935___..__-_ $4 lot 
$100 Freeport Lodge No. 1253, Benevolent & Protective Order of Elks, lst 

es, eee ee, Ge ee Se sg a . couimetammaminuin emia $17 lot 


All right, title and interest in and to the following: Bond and mtge. dated 

April 16 1929 in the principal sum of $9,500, reduced to the sum of $7,100, 

with interest at the rate of 6% per annum..........................- $3,000 lot 
ae Fy b 2d mtge., $9,250, at 6%, due Nov. 20 1934, subject to a Ist mY 

fe Relate A eR BSE 2, A ge Se, ee NR gl DA IND Ras 2,500 lot 
$100 eoseesienel Ladies’ Garment Workers Union, veer iy gold bonds, 


due Jan. 1 1932, together with coupons amounting to $17.50__....._____ $30 lot 
By A. J. Wright & Co., Buffalo: 
Shares. Stock. $ per Sh. 
te TE Tagg RES Dy Soe nn lis eh pee NRA, 1 


8c. 
er GY Ss I cn cn int, dtc edhe aenasabadndenawnennmsecdats lle. 
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By R. L. Day & Co., Boston: 











Shares. Stock. $ per Sh. 
493 Atlantic National Bank, Boston, par $10. ..... ...-sccccccecescceese 75ce. 
5 Bank of Commonwealth, Madison, Wis. certificate of participations....... 10 
1 Ludlow Manufacturing Associates.............-.-.----------- -- 50%. 
a Cente Sree. Bat Ts qk iid nck idence awitnccctadtioewsens 6 
50 International Match Corp., gust. preference, par $35........-. .-$1 lot 
2 Atlantic Securities Co., MOMMY... iue dn ceaeeenwadanaaul . lot 
8 Saco Lowell Shops, Ist ‘preferred, OOF CID G wis cccebnemennnninnn - 4% 
} Basten Tasmtancs Co., par $100... 2 cence ne dtsccccsccnces --325% 
49 Massachusetts Investors # ane ss cs Ras Ss ibsak te ite da een cds span ont eee an 
50 New England Power Association, pref., par $100_........--- dune renme eatin 31 
10 Western Massachusetts Companies pcs naw ciple an aptal neste didi oh h dues aaa 25 
3,004 _ Wm. L. Gilbert Clock Co., par $100... nce ce nse scnceccececs $500 lot 

Bonds. Per Cent. 
10,600 Russian rubles, tase of 1016... 2... esben ec ccsnssdesens 1 pigtond lot 
$2, ‘000 Congregation Mishkan Tefila, Ist mtge. 514s, July 15 1945 ctf. dep_13% flat 
Promissory note for $50,000, dated Aug. 15 1929, due on demand, bearing 

NE EE ED oe cbikknclckid dtc nconcnelbntigquaiunene ohana hema $20,000 

By Barnes & Lofland, Philadelphia: 

Shares. Stock. $ per Sh 
12 Central Penn National Bank, par $10-...............-.----....-------- 20 
15 Philadelphia National Bank, par $20......-........-...--.--...--...-- 47 
25 Real Estate-Land Title & Trust Co., par $10_-.......-----...--.----.. 8 
32 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10_. 27 
ey ee ee Se ie onc cle mines aati aamenes edu ntdads Sub aint 80% 
; Irving Trust Co., ” New i MEE Ba eb cedidwhancnkkpahecsseicuseahuabn 15 

4 Philadelphia Bourse, NG, I OO + oo ab cack nh bend ncawedsanened one 6% 
Se EE Oo oo ee cab owanebadnededecndbanadstiabenunuwel 200 
25 Riverside Traction Co., common, par $50-.-.-..-........----.-.---.---- 17 

DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 











Per When Books Closed 
Name of Company. Share. |Payable. Days Inclusive. 
Railroads (Steam). 
Cine. Sand. & Cleve. 6% pref. (s.-a.)---| 144% |May 1)Holders of rec. Apr. 15 
Clev. Cinc. & St. Louis 5% pref. (quar.)_-| 144% |Apr. 29)Holders of rec. Apr. 20 
Minneap. St. Paul & 8S. S. Marie— 

4% leased line (s.-a.)...........---- $2 Apr. 1)Holders of rec. Mar. 20 
ee SE a a ek cats an weneocee Oe i facrcncdclawmsbasianasekucekbace 
Norfolk & Western adjust. pref. (quar.)-| $1 May 19/Holders of rec. Apr. 29 

Public Utilities. 
Amer. Light & Trac. Co. common (qu.)- 50c |May 1)Holders of rec. Apr. 14a 

Pregerred (GQuar.) . ~. - - - coccecwccnes 1%% |May 1|Holders of rec. Apr. 14a 
Bell Telephone of Penn (quar.)---...... $2 Mar. 31)|Holders of rec. Mar. 31 
Birmingham Elec. Co. $7 pref. (quar.)-_- 4 Apr. 1)}Holders of rec. Mar. 

$6 preferred (quar.)....-.---------- Apr. 1)/Holders of rec. Mar. 25 
British Columbia Telep. FS ee. (qu.)-|t ine Apr. 1)/Holders of rec. Mar. 15 
California Power & Light $7 pref..----- 88c |Apr. 1)Holders of rec. Mar. 25 

PO Sa SE SSR 75c |Apr. 1)Holders of rec. Mar. 25 
Calit Ore. Pow. Co. 7% pref. (quar.)_--| 134% |Apr. 15|Holders of rec. Mar. 31 

6% preferred (quar.).-...--...-.... 1%% |Apr. 15|Holders of rec. Mar. 31 

6% preferred series 1927 (quar.)___--- 1%% |Apr. 15|Holders of rec. Mar. 31 
Canadian Fairbanks Morse 6% pf. (qu.)} 132% |Apr. 15)Holders of rec. Mar. 31 
Central Hudson Gas & El. com. (quar.)- May 1)Holders of rec. Mar. 31 

6% preferred (quar.)........-.--.-- 1%% |Apr. 1)Holders of rec. Mar. 
Central Kansas Power 7% pref. (quar.)-| 134% |Apr. 15|Holders of rec. Mar. 31 

7% preferred (quar.)._.-. 1%% |July 15)Holders of rec. June 30 

7% preferred (quar.).- 1%% |Oct. 15)Holders of rec. Sept. 

7% preferred (quar.)-- 1%% |1-15-34/Holders of rec. Dec. 31 

6% preferred (quar.) .- 1%% |Apr. 15)Holders of rec. Mar. 31 

6% preferred (quar.) -- 1%% |July 15)Holders of rec. June 30 

6% preferred (quar.)....--..------- 14%% |Oct. 15)Holders of rec. Sept. 

6% preferred (quar.).......-------- 14%% |1-15-34/Holders of rec. Dec. 31 
Central Maine Power Co. 7% pret. (qu.)| 134% |Apr. 1)Holders of rec. Mar. 10 

6% preferred (quar.).----------.--- 144% |Apr. 1)Holders of rec. Mar. pe 

$6 preferred (quar.)__--..-.-------. $14 |Apr. 1/Holders of rec. Mar. 1 
Chesapeake & Potomac Telep. pf. (qu.)-| $134 |Apr. 15)Holders of rec. Mar. BY 
Chester & Philadelphia Ry. common div.|omitted}. 

Commonwealth E “eS $1% 


May 1/Holders of rec, Apr. 15 
Dayton Pow. & Light, 6% pref. (mthly) | 50c May 1)Holders of rec. Apr. 20 


Florida Power & Light Co.—$7 pref. div. |omitted |. 


Harrisburg Gas, pref. (quar.)....-..-- $1%4 |Apr. 15|Holders of rec. Mar, 31 
Hartford Electric Light Co. (quar.)....| 6834¢ |May 1)Holders of rec. Apr. 15 
Haverhill Gas Light Co. (quar.)....--.--. 56c |Apr. 1)Holders of rec. Mar. 28 
Holyoke Water Power Co. (quar.)_...-.- $3 Apr. 3/Holders of rec. Mar. 24 
Houston Nat. Gas Corp. pref. (quar.)._..| 87'4c¢ |Mar. 31)Holders of rec. Mar. 22 
Internat. Utilities Corp. $7 pref. (qu.)-|- $134 |May 1)Holders of rec. Apr. 154 
$314 preferred (quar.).............. 87\%c |May 1)|Holders of rec. Apr. 154 
$1%4 preferred (quar.).........----- 43%c |Apr. 15|)Holders of rec. Apr. 3a 
aon and 2 eee. ) 144% |Apr. 10|Holders of ree. Mar. 31 
st an re! Ss a a % > 5 
aa eee ey enone $2 |Apr. 10|Holders of rec. Mar. 31 


Apr. 15) Holders of rec. 


manene Cal dons Ry. Co., pref. (qu.)-- 
: - 26 Apr. 13)Holders of rec. 


Lawrence Gas & Elec. Co. (quar.)------ 90c Apr. 


Los Angeles Gas & El. 6 ref. (qu.)...| 144% |May 15)Holders of rec. Apr. 29 
Lynn Gas & Electric Aad oe $1% |Mar. 31|Holders of rec. Mar. 20 
Maine Gas Companies, common (quar.) - Apr. 15|Holders of rec. Mar. 28 
ES OO OF eee $1% |Apr. 15)Holders of rec. Mar. 28 
Middle States Tel. “Go. (iil.) pret. (qu.)-| $1% |Apr. 1)|Holders of rec. Mar. 20 
Milwaukee El. Ry. & Lt. Co. 6% pt.(qu)| 144% |May 1)Holders of rec. Apr. 20 
Missouri Edison pref. (quar.)..-.--.--.-. $1% |jApr. 1)Holders of rec. Mar. 
Mississippi Power Co. $7 pref. (quar.)..| $134 |Apr. 1)/Holders of rec. Mar. 21 
gS FO 8 Ri ee $1% |Apr. 1)Holders of rec. Mar. 21 
Mountain States Tel. nite Ob. ...cc.. 2 Apr. 15,|Holders of rec. Mar. 31 
Mutual Telep. (Hawaij) (monthly) -_-_-.-- Apr. 20/Holders of rec. Apr. 10 
Nevada-California Elec. Corp.pref.(qu.)| $1 May 1|Holders of rec. Mar. 30 


New Bedford Gas & Ed. Lt. Co. (qu.)-_- 75¢ |Apr. 15|Holders of rec. 











New Brunswick Telep (quar.)-...-.---- 10%c |Aug. 15|Holders of rec. Mar. 3 
New Orl. Pub. Serv. Inc. pref. (quar.)..| 8744¢ |Apr. _1)|Holders of rec. Mar. 24 
Northern Indiana Pub. Serv. 7% pf.(qu)| 87%c |Apr. 14|Holders of rec. Mar. 31 
6% preferred (quar.)........---..-- 75c |Apr. 14|Holders of rec. Mar. 31 
5%% preferred (quar.).--.--------- 68%e |Apr. 14|/Holders of rec. Mar. 31 
Otter Tail Power Co. (Del.) pref. (qu.)..| $134 |Apr. 1)Holders of rec. Mar. 15 
$5 preferred (quar.)_...--.------- $1% |Apr. 1)Holders of rec. Mar. 15 
Philadelphia Traction Co_.....-..---- 95c |Apr. 1)Holders of rec. Mar. 10 
Certificates of deposit.........--.--. 95c |Apr. 1)Holders of rec. Mar. 10 
Philadelphia Electric $5 pref. (quar.)---| $144 |May 1) Holders of rec. Apr. 10 
Power Corp. of Can., Ltd., 6% pt. (qu.)-| 134% |Apr. 15|Holders of rec. Mar. 31 
6% non-cum. partic. pret. (quar.)----| 144% |Apr. 15)Holders of rec. Mar. 31 
Public Service Co. of Ina. $7 pref. (qu.)-| $1% |Apr. 15)Holders of rec. Mar. 31 
a 2, a eS $1% |Apr. 15)Holders of rec. Mar. 31 
San Diego Consol. Gas & Pow. pf. (qu.)-| 144% |Apr. 15|Holders of rec. Mar. 31 
Southern California Gas Corp.— 
$644 preferred (quar. iegate sh cated $1% |May 31|Holders of rec. Apr. 30 
Southern Can. Pow. Co., Ltd., com.(qu.) 25c |May 15|Holders of rec. Apr. 29 
Southern New Eng. Telep. com. (quar.)| $134 |Apr. 16)....-.....--.0---<<--- 
Superior Water, Lt. & Pr. 7% pf. (qu.)-| 13%4% |Apr. 1|Holders of rec. Mar. 
Suburban El. Sec. 6% 1st pref. (qu.).---| 144% |May 1)Holders of rec. Apr. 15 
Texas Electric Service $6 pest. (quar.)..| $134 |Apr. 1)Holders of rec. Mar. 21 
Union Public Service (Minn.)— 
(a "ey eee d1%% \Apr. 1)Holders of rec. Mar. 21 
7% preferred B (quar.)....--------- d1%% \|Apr. 1)Holders of rec. Mar. 21 
6% preferred C (quar.).-.-.---.----- d1%% \Apr. 1)|Holders of rec. Mar. 21 
6% preferred D (quar.).--.---------- d1%% \Apr. 1)Holders of rec. Mar. 21 
United Illuminating sag gy ae We Apr. 1)Holders of rec. Mar. 27 
United Gas Pub. Serv _— 
$6 wh NN EL REE $1 |Apr. 1|Holders of rec. Mar. 27 
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2188 Financial Chronicle 
Closed 
{ | Per When Books ; 
Per | hem ee ee Name of Company. Share. |Payable. Days Inclusive 
Share. o Days Inclusive. 
Company. ‘ayable 
ies (Concluded) . snes:-t0- | Meeuteen Came ten aa (quar.)-...-- $1% |Apr. 1|Holders of rec. Mar. 24 
Public Utilities ; 1|/Holders of rec. Mar. , Inc., eae) 
ret. (qu.)--| $134 |Apr. Motor troducts—Common div. Holders of rec. Mar. 28 
Wisconsin Pow. & Lt-Co.7% De ee ee Nashua Gum. & Celene. ery re ioe 1 Holders of rec. Le : 20 
Naumkeag Steam “ge ‘).--| 2% |Apr. 1/|Holders of rec. Mar. 
Com . Iders f squity Co., Ine., pref. (qu.)--- % 
oii a ee Co. a. gaeagerss ation i ~ Bt Holders 2 ee. ie. 31 Netonal Steet Gar <e" enmm div. wer —_ 10|Holders of rec. Apr. 20 
Firemen's Fund ins. Co. (quat)--_----| 768 |Ape. 1o|Holders of ree. Apr. 5 | New Jersey Zine Co. (quar.)————---_--- sis |Mar. 81|Holders of rec. Mar. 27 
Hartford ler Inspection & ? Ltd., pref. (quar.)----- . 
tnourance Co. (Guar) 2 ccr57--| 400 ABE. tlBolders of ree. Mar. 32 | Neilon (Wa), Ltd. orf pee div. dill ee steno ca, Ave. 12 
: a. Co ag ne 10|Ho Si Peet ---==- frec. Apr. 6 
New Hampshire Fire Ins. Co. (quar.) 1s¢ |June 10\/Holders of rec. June 1 | Oahu Ry. & Li wos > + Sgt Se |Apr. 15|Holders o: is 
Providence Washington Ins, Co. (auar)| 20 /Mar. 31|Holters of ree. Mar. 23 nome Sugar Go. (monthly) .--------| 0e |ABr. 20/Holders of ree: Apr: 10 
"ire Ins. Co. (Obio) (quar.)..-| 90 |Apr. pate scier> Pacific Finance Co. of Calif. (quar.)——-- -. 
os Pecbe Prine Gent 2; Pet | rele aan ot re. Mar 25 
Miscellaneous. te f. 4 pao 
Adams Express Co.—5% pret. div. omitted, ‘ SS aie Pa. Ge. for Ine. om Lives & Granting ag So. © oe ee 
Aetna Casualty & Surety (quar.)------- 0 - : - neve ve = rec. Mar. 25 Annuities (quar.)--~--------------- 25¢e |Apr. 1/Holders of rec. Mar. 20 
Agricultural Insurance (quar.)-.-------- Soe ~ a 1|Holders of rec. Apr. 10 | Peter Paul, Inc. OE arene ~----- Se \May 1|Holders of ree. Apr 21 
Allied Chemical & Dye Corp. om. (au) $145 May eee oe ae Plymouth Cordage Co. common (quar.)-| $1.125|/Apr. 20|Holders . rec. ro vel 31 
Allied Chemical & Dye be yoy 374c |Apr. 1)Holders of rec. Mar. 15 Penmaes Co ot Amer. pref. (quar.). 25e |Apr. 5 Holders ot ree. _—* 
sae Nee et laele 5]. “ae fed Nimes eg ot Abe Se | Prema anc a Pe wats (AS iss : 
spe May ers of rec. ° Gea G Dividend omit ‘ hie a 
Amer. Home Corp (mthly. ) $1% Apr 25| Holders of rec. Apr. 7 Railways D. 1%e Apr. 1 Holders of rec. 
-/~ Bau)... ; Rice Ranch Oil Co. (quar.)--------...- . 1)Hoiders of rec. Mar. 27 
eons ey Aa a A & B (qu.)_-| 1%% |Apr. 1)|Holders of rec. Mar. * Se. Louie Hattonat P  neabtamer (Dei... 31% Apr He 4 me. Mer. 3 
American Ship ‘Building Co. {auar)----| 60¢ [May 1|Holders of ree. Abr. Schoeneman (J) ine. 7% pret. (au...) 1%% |Apr. 1}Holders of ree. Mar. 22 
American Tissue Mill—Pret. omitted |. Schoeneman (J.), Inc pre: --- oh iceguRcugeaeee eee 
rican Trustee Share Corp. series B_.|$.16983/Apr. 1)-----_---...-. Mar. 25 | Silverwood Dairies, Lid., pref. (quar.)--| $1 |Apr. 3}_.-__-- 
porn Dairy Prod., pret. (quar.)---.|  $1% |Mar. 31|Holders of rec. Mar. Sloan & Zook Prod. Co.—Div. omitted.| se ike sila an Gok. ales. 00 
ABeotated Mibicbe hase ord ree-| 204% |a-n--- Holders of res. Mat. 22 | Gouth Prauklin Procame Oo. pref. (@u.)-2| 815 Apr. 10/Hohdere of rec. Mar. 31 
Associated Electrle Indust .......--| 206% |-----.- a i ph A (Aahese © wing gaa 
Amer. dep. rec. fo Co. (quar.)_.__| 25¢ Mar. 31/Holders of rec. Mar. 8 a Clty Bite, Gorp., pret. (quar.).-| $134 |Apr. i Holders 8 £06. Bat: 
Autoline Oil Co. of Dak. 8% Sot. (qu.)- * Ase: 1 Holders | res. Mar. is State Street Invest. eat ( sonny). 27 %e May 1|Holders of rec. Apr. 22 
: we : : land Cement (monthly) --- 
Automatic Signal Acceptance (bi-mo.) - - or reed 1/Holders of rec. Mar. 25 | Superior Port 
Ins. of Va., pret. nan a SS auakiee’ Tacony-Palmyra on Pea May 1)Holders of rec. Apr. 10 
Badger saint & Hardware Store | 135% ape. 15| Holders of rec. Mar. 31 134% preteered (use. ere te ee er pete ton. te SS 
Baldwin Co., 6% pref. (quar.).-----.- wid kena Soe ete Bane 5 ow __.1]| 25° JApr. 1)Holders of ree. Mar. 3a 
Bancroft (Jos.) & Sons Co., no div. actio “— Apr. 20/Holders of rec. Mar. 31 | Texas Corp. (quar.)-------------- $1% |Apr. 1\Holders of rec. Mar. 25 
Bandini Petroleum Co. (monthly). --- Dr. 1\Holders of rec. Mar. 31 | Towle Mfg. (quar aces G4, putk: Guu3| 236% lane. Sletaataes of rec. Mar. 30 
Bending Conte fan four) =| 81. [May ildloiders of ree. Apr: 15. | Trumbull Cuts zurnees 0% feet Gee) LR [ase abies or tess Meer: 31 
Belding li, Ltd. Be. - Cine $1% |May 1)Holders of ree. Apr. 20 a Syndicdte (monthly)... $4 lApr. 5|Holders of rec. Mar. 31 
pee Pure Dee Co bret (aa, Sahai 22 Union Stock Yards Co. of Omaha, Ltd_.| $14 |Mar. 31|Holders of rec. . 
Peameriean depositary i. SS. ean ee rs 15 Holders of ree, Mar.3i_ | Untted States Sony, TE. & Min. Co. 25¢ |Apr. 15|Holders of rec. Apr. 3 
Co. (quar.)..--- . : Common (quar.)-...--.------------ . 15}Holders of rec. Apr. 
Buffalo General Laundrles—s-ret. div.om/itted. slttesters of sen. Mer, 18 gf ~~ SRR “iis —. siiiciiioes ef tae. tis. 94 
ek Sp HS $1 Apr. vm ; Upson Co., pref. (quar.) ---------.-.-- Apr. 15|Holders of rec. Mar. 31 
Burger Bros., 8% pre $1 July 1/Holders of ree. June 15 W Sandstone Quarries, Ltd. (s-a)__| $1 D ? Mar. 20 
8% preferred (quar) -..-----.------ $1 |Oct. Holders of rec. Sept.15 | Wallace Sandstone Quarries, Ltd. (e-8)- - 25¢ |Apr. 1|Holders of ree. Mar. 20 
‘ 8% Lesage A, Mach. (quar.)......| 10¢ |June 5|Holders of rec. May 5 Ween Tablet & Sta. Corp. pret. (qu.).| $1% |Apr. 1|Holders f : 
Byllesby & Co. ‘Eetates, com. (quar.)..| 00 [July 1|Holders of rec. June 15 Wichita Union Stock Yards.— Div. omitt| ae 
Colomba Sugar tes, com. (quar.) -- B5c July 1/Holders of rec. June 15 Ww rigley <Win.) ir. Oo (monthly)_..--. 25ce |June 1)/Holders = a aan ie 
1% preferred (quar.)-——- -- }.--.---.| 16e | Apr. 15/Holders of rec. Mar. 31 | Wrigley (Wm.) Jr. Co. (monthly)----~- 25e |July 1/Holders of rec. June 20 
ef. div. o/m AE RS EE CHIE FERIMEN ES SIE EN . 
Gave Nackwed, Binnatd Coy unr)" 424s jeer. feokter of ree. Mar 56 | MODEM cise Garpc=“Piet aol ted “or? : 
Con ad predarved (auar' seer, cau) 1% Apr. 1|Holders of rec. Mar. 31 vidends announced in previous weeks 
cunt @ Oma Oica| ss lAe. Hele oe: Mar #1 |” Below Se pula: “TUSK dose aihigeede Qtviiinds ox 
: , a A > i 
Chipman Knitting Mil, 7% pret @-a)-| 334% |July 1|Holders ot ree: June 3 | And not yet p hese being given in the preceding table. 
Chabon alien Bhatnaue, can’ Ceii| B00” (ape. - Hitmetaare of pee, Rear. 23 nounced this week, these g 
Cnn Cle ee . a a oo = 
Clinton Titie & Mige. Guarantee (sa.)| 20¢_ |Apr. _1|Holders of rec. Mar. a Name of Company. Share. |Payabie. Days Inclusive. 
Columbus Auto Parts Co., 7% pt. (qu.) ine oo # SS Ty ee Beaks Chess 
Cocoran Brown Lamp, 7% pret. (au.) -. % \May 1|Holders of rec. Apr. 15 Railroads (Steam). aly eee 
Consol. Chemical Indust., pret. A (qu.)|37 74% |May Holders of tee. hor. 15 Pye ty on 3% |Apr. 1)Ho ders of reo. Mar. 8 
Consolidated Royalty Oil (quar.).--... 5c pr. = wee am ae. 3 Atanta Re omy Aap Co mca s4i¢ : Hold { ree. Aug. 20 
Corn Products Refining Co., com. (qu.)| 75¢_ | Apr. Apr. 3 | Bangor & Aroostook common (quar.)---| _50¢ |Apr. 1|Holders o + ~ 
Preferred (quar.) ridedinahes $1% |Apr. 15)Holders fe wee. Mar 20 or & erred ( uar.) ~oee---------| 1% % |Apr. 1)Holders of rec. pee. 1 
Denver Un. Stock Yards Co., eom, (qu.) = a Pa enced « fee oe Preferred (quar.) - - Apr. 1/Holders of ree. Mar. 1s 
Devonian Oil Co (quar.).-..---------- $3  |Apr. 1\Holders of rec. Mar. 31 =~ iders or ae oe 
Danie bie Ge Uieks fe at Goes 37sec |Apr. 1|Holders of rec. Mar. 28 folders of res. Mar. 30 
ee takes ee 6% pF; Gey side Apr. 12|Holders of rec. Apr. 6 crease <2 Sts. Mas. 200 
Dominion Stores, Led, (quar). 2222.._| 30¢ |Mar. 30|Holders of rec. Mar. 15 1|Holdere of Fee: Sept. 208 
Dominguez Oil Fields Co. (monthly)...| 15¢ os wee of peg Mar. 22 rn < nog “31 
Manie Ldok Con Cae eal anon| A TARE. Teas ot con ene a 0 of ves. Mar. $i 
Eagle Lock Co. (quar.)....---.-.----- , i of ree. Mar. s 
Eastern Dairies, Ltd. sts ag div. omitt . thas ot ten Ave. 15 om 1 of rec. Mar. F 
1|) Holders of rec. Apr. -ann i teas omen taae. 
}|Holders of rec. Mar. 23 | Chicago Junction, common reeset 314 rs 1|Holders of rec. Mar. 15 
- _1)Holders of rec. Mar. 24 Preferred (quar.) - 9 ee ot 1%% |Apr. 1/Ho! of rec. Mar. 22 
Tire & Rubber Co. (quar.)---| 10¢ |Apr. 20|Holders of rec. i 7 Cincinnati Union Terms Pauar)..| sfise |\June 11H —_ . of ree. May 10 
First Pen nae Co. of Detroit (quar.) ... 37%ec |Apr. 1\Holders of rec. Mar. 4 Cleveland & Pit yay dhe io PR 50c |June 1\Holders of rec. May is 
Class A (quar.).--...--....-------- 7740 |Apr. 1)Holders of rec. Mar. 27 seoee quarerene S nc PRN: 87 350 Sept. 1|Holders of rec. Aug. 10 
Pie wingnoe Co, of Towa, $16 pt. (au)) $7380 [Aer Tibetans Of too: Maar ay |  Guarantead teed. (iat) =22222222 rile |Sept- 3|Holders of reo. Aug. 10 
ih Uk Siceee Tener i. : 2 USP.) 0 -ccceccescece Dec. : 
ey AM ony Corp. of lowa (quar.)_..| 37%e |Apr. 1|\Holders of rec. Mer a Guaranteed (q | AE 50c |Dec. 1|Holders of rec. me » 
any Eo EEDA cea ace ta arite jo i Holders of rec. Mar. 27 Erle a Piteeburgh 7% guaranteed (quar) 873s¢ | June +: or emalpe m = 
“Des bv ec . . ‘ F . 4 
Fig Geaees Comp Des sri spetbes namin: 37 120 Apr. 1/Holders of rec. Mar. 27 2 guaranteed Bea teseree-orsen Site ~“. 10} Holders of rec. se -* 
Foster Wheeler corp. no pref. div. acti Pake Apr. 1/Holders of rec. Mar. 22 CG teed eee ae a Absa 7 = a . Holders “ = . 4 31 
Puller Bri o.017% pest (a) 22 Tbe [May _1|Holders of rec: Apr. 18 Guaranteed betterment (quar) ....-- ene Deo. 1| Holders of res. Nov. 30 
General Dilla 22-52") Gh. feat B8odoms of ses: Mar. 25 | Dayton & Michigan (semt-ann onenes fi ee Beiter of tae nies 
Grace (W: B.) te Co... 6% pref. (s-a.)--| 3% [June 20 Holders of ree. Dee: 27 | pacwhie Rin ae ta) oormooo oat $1, [July | 1/Bolders of ree. June 18 
6% preferred (s.-a.)...------------- 3% |Dec. “4 f j Mar. 29 RR anking Co.......---- $234 |Apr. 15) Holders of rec. Apr. 10 
Preferred A (Quar.) ....---.-.------ 2 Mar. 31/Holders of rec. ' G i Rapids & Indiana 6 Seale 2 June 20| Holders of ree. June 10 
on: es --|. 5¢ |May 1)Holders of rec. Apr. a Joliet & Caleago 7% guar. (quar. Pacers $1% an: a Los wd = eS 
Har ‘i eae a ee Oo hase ) ad May 5 Holders of ree. an: 24 Lethawanas Ri tS i ~ Ty! (qu.)- a ~ Hm o ong _— mA 
Hawaiian ert mee oo oan RP Pa ag tL Ae $134 |July 10|Holders of ree. July 3 
Walter E.) & Co.........----- 21sc |Mar. 31|Hofters of rec. Mar. 31 | M Tp kanal yale $2 |Apr. 1|Holders of rec. Mar. 
Rog herpes ihc (May ltd ot re: May ot | N°5-VGnaha a wans"9% i G:| stig’ [ABE {Hotes ofr Br: 
M “pref. (quar.).. ers , ree. 
" f. (quar.)....| $134 |May Siders of vee, hee, 26 | teeaekl eet ear. OR O86. (980. 3% |Aug. P 
Hershey Chocolate Crp. com (a Gee oped EE 5 3) See $i” [June 1/Holders of ree. May 23 
8 May peer per aol . . SF MET 5 oon coneeee Sept. ders . . 
Highland Dairy, Leta, 7% pret. (qu.)--| 14% |Apr x sae - an spd = ‘2 eed _—-? SRT AMID $1 Dec. 1 Holders of reo. Nov. 20 
ee Deanne Ce. SBE dnen ~~ oc [May - Apr. 10 | Norwich & Worcester, pref. (quar.)----| $2 |Apr. 1|Holders » Mar. 16 
Horn & Hardart Co. (N. ¥.) (quar)...| 50¢ |May  1|Holders Se See a3 | on —— 1%% |Apr. 1|Holders of rec. Mar. 18 
Illinois Art Industry, pref. (quar.)----- 5c Apr. 1)Holders of rec = On oo a rene $254 |Apr. 10|\Holders of rec. Mar. 29 
Independent Pneumatic Tool Co. (qu.).| 25c Apr. 1|Holders % rec aioe 2) Ss Erie, com. (.&)..| 1%% lace. 1|Holders of nen, Mar. 15 
Seer en a en Oe. en)| SE ee: Olean oF eee ee ae pt ES -, aasern na re dlbnatdag acs 750. |Apr. 1/Holders of ree. Mar. 15 
International Ink, pref. (quar.).-..---- $1>4 |May $e t r Mar 29 6% preferred (quar.)..-.--.-------- $1% /|June olders : E aoe % 
Kaynee Co., pref. (quar.)-——--------- A vl illondere of ren. Apr. 25 | Pittsburgh Fort Wayne & Chicago (qu.) ine = ps = ae. See. 
ar Co. (monthly)-..------ - Ape. ceed GUM). ....-ceteseres . ‘ dere 7 
Ke 3H) & Co. commen G5--] 386, [Atay toldrs of Fe: Abr. 11 | "ay preferred Cau: poco bo ae pT ee 
Preterned (special) ---2-2-2-020222-.| Ie" [May nwt a) ae e)---------------| Te Qet. 1|Holders of reo. Sept. 9 
of Poe Teese aie 1 Apr. olders o : . Y----- ------ sented Eo - sheen , 
Pr ferred (quar). en 31% Abr. i{Holders of ree. Mar is ie + alah AH iso Jan.2°34|Holders of ree. Dec. 9 
Lane Bryant, Ine., 7% pret. (quar)---| 14% |May Taceawee | ae. ~~~ 1% % |Jan.4’34|Holders of ree. Dec. 9 
Laeaet Wened menace was. 250 |Ape. 1s|tHolders of rec. Mar.3i. | Piaeburen Yousteeowa & Ashtabula sates Lock: Mit ee tein 8 
Lin elt (OUR) oseeeeeneeneeeewwvw| Mb, Bune folders of rec. May 15 | ""7%p orefered aur) --------~----| 14% zune 3/Molder of re. May 20 
in —— MAL aild online peal $1% |July | 1)Holders of rec. —_ pd a preferred ) oe . pity as % \|Dec. 1)Holders of rec. Nov. or 
Lowell Elect. Light Corp. (quar.) ----- HP iyo me pea od 27 rein s te,,............. Apr. |1\Holders of rec. Mar. 8 
Sees ee ie Sete. Creek os ~-| LA tae’ salmaaa Co... 2nd preferred (quar) ----] | 50¢ |Apr. 13|Holders of ree. Mar. 23 
= ufacturers Casualty Ins. Co. (qu.)--| 37}4¢ |Apr. 15|Holders of rec. -Apr. m eins oo 2%% |Apr. 1|Holders of rec. Mar. 
Metal Package (quar.)=_-20——--------- glk inte teat tS Co." Mobile & Ohio, stock) S| lerolders of roe Mar. 1 15 
idland Grain Corp.— 3 en ee j 
7% preferred (quar) sy rg alam ae * an: 5 Holders ot a. Mar. 31 United N. 3. RR. & Ganai Go. (quar.)_. 334% ae. ie Boltes of mae. en. 4 
Mohawk Mining Co..eap. stock (qi.)-"|, $2,° |ABr. 23|Holders of ree. Apr. °7 | 'Q Jypesepepenseernmmnnnnn M$ - Gp pa 
Sfiaee Core Ltd., 7% A & B pf. (qu.)-|¢ 4 $134|Apr. 1/Holders of rec. Mar.20 | Quarterly...... 
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Name of Company. 


Payable, 


Books Closed 


Name of Company. 


Books Closed 
Days Inclustoe. 





Railroad: a8 _ 
om . is ( )—(Concluded) . 


Public Utilities. 
Alabama Power Co., +d pref. (quar.)..- 
33 preferred ( —_ Sidi heii Sos ese sl 


poncdeocacccncces 


wwe ere we ewer eee 


(quar 
Amer. Superpower Corp.. ist _ (qu.) 
ee ae (quart.).-..+«. 
Amer. Wat. Works & El. Co., Inc. (qu.). 


opine oun certitieates (quar.).-..-- 
Appalachian El. Pr. Co i iad, Wa. 
$6 preferred (quar.)..........------ 


Arkansas Pow. 4 Le: Co., $7 pref. (qu.) 

$6 preferred (quar.)_.......-.------ 
Attleboro Gas Light (quar.)-.....-.-.-.. 
— Hydro _,* rt pf. (qu.) 


Bell Telephone of Canada (quar.)_....- 
Beil Telep. Co. ot Sumne.. 095% orettau 
Brazilian Tr. Lt. &Pr Pr. x Ltd... pt (qu.) 
Brit. Colum. Elec., as Co.— 
6% preferred (quar.)_. Sh ost eae 
BritishColumbiaPow.Corp., Ltd., class A 
Brooklyn Borough Gas Co. com. (quar.)- 
6% % poceeeed IB is ins wo pended ithe 
xtra participating 


ee ee ee we ewe ww ee eee rere 


EE OEE ES PE STD 
Calgary Power Co., Ltd., com. (quar.)- 
Sremeraae ee . (qu.) 


Co., 
Cincinnati Gas & Elec.Co.,5% pf. a an 


Cin. Newp. y Lin Lt. & Tr. (quar.)-- 
Preferred 


ee 


cisedena'l Ry. ee etfs. of deposit (qu.) 

Clinton Water Works 7% pet. (quar.) 

Columbus Ry., Pr. & Ran. pref. B (qu.). 
preterred 


Commonwealth Util. Corp. pf. C (qu.).. 
Commonwealth Water & Lt. 7% pf.(qu.) 

$6 preferred (quar.).........-.-..-- 
Connecticut Elec. Serv., com. (quar.)..- 
Consol. Gas Co. of N. ¥., 5% pt. (qu.)-- 
Consol. Gas, El. Lt. & Pr. Co. of Balto.: 


534 % preferred series E (quar.)--.--- 
Consumers Gas Co. of Toronto (quar.)-- 
Consumers Power Co., $5 pref. (quar.) -- 





6.6% preferred (monthly)_........-. 
Cont. Gas & El. —- com. (quar.)..-.- 
% preferred (q uar.) AECL epagperihe See 
Dayton Power & Light Co. 6% pt. tau. ). 
Des Moines Gas, 8% —- (quar.)___-- 
7% preferred (quar.)..-......------ 
Detroit Edison Co. —e stock (quar.)- 
Duke Power Co., com, (quar.).....---- 
Preferred (q uar.) THEN RPE ROR GS ISON 
| te emmay temp a hy 5% ist pref. (qu.)-- 
Eastern Gas & Fuel Assoc. 


6% pt. (qu.). 
3 


% guaranteed el cL. me éisthce oie 

4% guaranteed (quar.)............- 

mauiee Heuer Cures a cet. (quar.).-- 

nr. Serv., $6 pref. (quar.)._. 

sre cuatene’ Come.) paki me bb tecen’ 

OS quemered eat 
Electric Bond 


$5 ant (qQuar.) 
Elizabethtown Coaeel Gas Co. aun Tien 
Emporia Telephone Co. (quar.)_....--- 
7% preferred (quar.).....-.....---- 
Escanaba Pow. ——_ 6% pref. (qu.).- 


Oe ae 





6% preferred (quar. 
Faull River Electric Tian Co. (quar.)-_--. 
Foreign Lt. & Pr. Co., $6 1st pref. (qu.)- 
Frankf'd& So.Phila.City Pass.Ry.(qu.)- 
Franklin Telep., 244% guar. stk. (s.-a.) 
Gas Securities Co. common (monthly) -_¢ 
I Gi Sdddéicccotadscuss 
Georgia Power Co., $6 pref. (quar.)---- 
GS pratesved: Guuet.)~ 6. oan - edscsntce 
Germantown oes Ry. (quar.)---- 
Green & Coates Street Pass. Ry. (Phila.) 
GRO s Jentititesininnctbiecccs 
Greenwich Water & Gas Syst. pf. (qu.).- 
Gulf Power Co. $6 pref. (Quar.).......- 
Honolulu Gas, common. .--.--.----.-.----. 
IInaots Power Co. 6% pref. (quar.)._.-- 
5% webertes GORD inc ccccctsncccon 
Illinois Pow. & Lt. Corp.. 6% pf. (qu.).- 
$6 preferred (quar.)....------------ 
Indiana & Michigan Elec., 7% pf. (qu.) 
6% preferred (Quar.)...ccecccccccce 


=e 
mC ES 


hod — 
3 =e 
xe Sexe 
> 
5 


-_—- Ae =e 
see ntrax a 
Fx Fw 
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ee Ot pt ttt tt 
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SWsale Katavaz 
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Apr. 


Apr. 
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auth anthem athe ced een taal ae bh aa ee hed ee oo Nt oy yet) [culate anal antl ell anh AM ane! 


Dek tet 


_— i 


me 


Holders 

Hotdete af vas. Mar. 14 
Holders of ree. Mar. 8 
Holders of rec. Mar. 8 


Holders of ree. Mar. 15 
Holders of rec. Mar. 15 
Holders of ree. Apr. 15 


a 


Holders of ree. Mar. 20 


1)Holders of rec. Mar. 21 


Holders of rec. Mar. 20 
Holders of rec. Mar. 24 
Holders of rec. Apr. 1 
Holders of rec. Apr. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 10 
|Holders of rec. May 15 
Holders of rec. Mar. 20 
Holders of ree. Mar. 
Holders of rec. Mar. 15 
Holders of rec, Mar. 31 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of ree. Mar. 15 
Holders of ree. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. lb 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15 
of ree. June 15 


a 
E 
J 


Holders of rec. Mar. 31 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 


Holders of rec. Aw. 21 
of rec, Nov. 20 
Holders of rec. Mur. 15 
Holders of rec. Mur. 16a 
Holders of rec. Maz. 16a 
Holders of rec. Mar. 164 
Holders of rec. Apr. 6 


Holders of ree. Apr. 6 
Holders of rec. Mar. 27 
Holders of rec. Mar. 27 
Holders of rec. Mar. 27 
Holders of rec. Apr. 26 
Holders of rec. July 27 
Holders of rec. Oct. 27 
Hoiders of rec. Jan. 27 
Holders of rec. Mar. 15 


Holders of rec. Mar. 20 
Holders of rec. Mar. 1 
Holders of rec. Apr. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 


Holders of rec. Mar. 20 


Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec, Mar. 10 
Holders of rec. Apr. 10 
Holders of ree. Mar. 7 
Holders of rec. Mar. 7 





Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 8 
Holders of rec. Apr. 7 
Holders of rec. Mar. 28 
Holders of rec. Mar. 28 
Holders of rec. Mar. 16 
Holders of rec. Mar. 14a 
Holders of rec. Apr. 7 
Holders of rec. Apr. 7 
Holders of rec. Mar. 10 
Holders of rec. Mar. 11 
Holders of rec. Mar. 11 
Holders of rec. Mar. 23 
Holders of rec. Mar. 23 
Holders of rec. Mar. 15 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
Holders of rec. Mar. 23 
Holders of rec. Mar. 20 
| Holders of rec. Mar. 10a 
Holders of rec. Mar. 15 
Holders of rec. Mar. 20 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
‘Holders of rec. Mar. 21 
Holders of rec. Mar. 21 
Holders of rec. Mar. 21 
Holders of rec. Apr. 1 
Holders of rec. Mar. 15 
Holders of rec. Mar. 1 
Holders of rec. Apr. 15 
Holders of rec. Mar. 15 
Holders of ree. Mar. 15 
Holders of ree. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. Mar. 25 
Holders of rec. Mar. 25 
Holders of ree. Mar. 15 
o.ders of rec. Mas. 15 





Public Utilities (Continued). 
Power & — Co.— 
64% preferred (quar.)_......-.-... 
Indianapolis Wat Go. 5 3% pt. A (qu.)._. 
International Hydre -Elec. System— 


6% preferred (quar 
Iowa Public Serviee C Co., $7 ist pf. (qu.) 
$6% Ist preferred (quar. Dx caphabsliis ied 
$6 1st preferred —_ ina weuiaiahe tee ee 
$7 2d Se ER iin cise ae eh ane 
ag ge only be Co.. Ltd. (qu.)-- 
7% preferred (quar 


Dad ate ame eeoeeee 


preeste! = ‘works ee ag rh +; 

y 

Kansas Elec. Pwr. Cu., 7% pref. (muer 
6% prior preferred... -......-..... 


pref 
— Gas & Elec. ae Fe Bee, (quar.) 


et ee ed 


% preferred ( 
mak Utilities ‘Co. 6% pref. (qu.)_-- 
Kings County Lighting Co., 7% pf. (qu.) 





uarterly 
Lineoln Telephone & le aan 
6% preferred A (quar.)._.....-.---- 
5% preferred (quar.).........-.---- 
ITED, «in: tures scone hak dali: x aaeailedies itaiheaed 
Long Is]. Ltg. Co., ser. A, 7% pt. (qu.).- 
Series B, 6% preferred (quar.) --..-- 
Louisville Gas & Electrie Co. (Ky.)— 
7% preferred (quar.) BES RG LER RE 


Co., Final 
Mass. "Lighting yen “$i pref. (quar. 527 

6% preferred (quar.)_........----.- 
Mass. Utilities Assoc. oe. 3% re ae << 
Memphis Natural Gas pref. (quar.)_.... 
oe Pow. a, i Co., $7 pf. pf. et 
Metropolitan Edison" Ge. $6 pref. (qu.) 
Minneapolis Gas Light . Dartic. (qu.) 
Minnesota Pow. & 5 ake Mere pref. (qu.) 

$6 preferred (quar.).........----.-- 


Mississippi Vailey oe Service Co.— 
6% preferred B (quar.).....-.---.-- 
— Hudson Pow. Corp., 1st pf.(qu.) 
2d preferred (quar.)....._-...------ 
Monongahela Valley Water Co., pf. (qu.) 
Monongahela West Penn fublic Service 
7% preferred (quar.).........-----. 
Montreal Lt., Ht. & Pow., com. (quar.) 
Montreal Telegraph Co. (quar. as ron, Se 
Montreal Tramways Co. (quar.)_...--- 
Municipal Gas Co”. (Tex.), coat. yea 
Nassau & Suffolk Ltg. Co.,7% pf. (qu.)_ 
National Pow. & Lt. Co., $6 pref. (qu.) 
New England Gas & Electric Association 
$5% preferred (quar.)..........---- 
New England Power Agsn., com. (qu.)-- 
Preferred (quar.)... .-..-----.----- 
New England Pon Co., pref. (quar.>__ 
N, J: Pr. & is eee 7% pref. (quar.)- 


$6 preferred (quar. ates eaters SS 
N.Y. er es Ge he pf. (qu.)-. 
New York Steam oe $6 prefs. (quar.)_ 
$7 Preferred (quar.)-.-...-.---.---- 


New York Telep C0. 634 % pref. (quar 
Newark Telep. Co. (Ohio), , pt. tau) 
Newport Electric Corp., pref. (quar.)... 
North American Cena com. (quar.).-.-. 
Preferred (quar.)......-----...---- 
North Ontaris Pow.Co.,Ltd.,com.(qu.). 
6% preferred (quar.)....---.------- 
North Shore Gas Co., 7% pref. (quar.)- 
Nor. N. Y. Utilities, Inc. (monthly) _..- 
Northern States Power Co. (Del.)— 
Common class A (qQuar.)_.......--.-- 
7% preferred (quar.).........-.--.- 
6% preferred (Quar.)...........---- 
Northwestern Bell Telep.— 
634% preferred (quar.).........--... 
on Edlgon Co., $7. $7.20 pref. (quar.).... 


$6.60 preferred (quar.).........--.. 

$6 preferred (quar.)............-..- 

$5 Me 
Ohio Public my, Ae 7% pt.(mthly.) 

6% preferred (monthly) 

5% preferred (monthly) -.-.--.-..------ 
Ohio Telephone Service, pref. (quar.).-. 
Orange & Rockland Sree Flectric 


ME Db sincccteadodse 
Pacific Telep. eT Teleg. Co., com, (quar.) 

ES CRO) nwedinincceccagcous 

EEE TE Doc sence ocoresuace 
Panama Power & Saas Corp.— 

7% preferred (quar 
Peninsular Telep., ag ON Ss ote ans 
Penn Cent. Lt. & pr. Co., $5 pref. (qu.)- 

$2.80 preferred (quar.) Sh SERS 6 ae 
Penna. Gas & Elec. Co., 7% pref. (qu.)- 
Pennsylvania Pwr. Co., $6.60 pref. (mo.) 

$6.60 preferred (monthly)-_.......--.- 
$6.60 preferred eae le EUG HERE: 
$6 preferred (quarterly) .........--.-- 
Pennsylvania Pow. & Lt. Co., $7 pf. (qu) 
$6 preferred (quar.)......-.-..------ 

SS EERE SEE AEE 
Pennsylvania Water & Pwr., com. (qu.)- 

NN SESE EOE EES 
Peoples Gas Light & Coke__-.-...-...---- 
Peoples Natural Gas, 5% pref. (quar.).. 
Philadelphia Co., com (quar.)..--..-.-- 

$6 preferred (quar.)_.....---------- 

$5 cum. preference (quar.)_......-.. 

6% cum. preferred (s.-a.).-.--....-- 
Philadelphia Elec. Pow. Co., 8% pf. (qu) 
Philadelphia Sub. Wat. Co., pref. (qu.)- 


Philadelphia Traction Co. (s.-a.).....-- y 


Plainfield Valley Water (quar.)_.-.--.-- 


— 
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oe 
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Holders of rec. Mar. 6 
Holders of rec. Mar. lla 


Holders of rec. Mar. 28 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 


. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 17 
Holders of rec. Mar. 17 


Holders of ree. Apr. 10 


Holders of rec J al 10 
Holders of rec. Mar. 10 
Mar. 10 
Apr. 1 
14 
Mar. 15 
¥ 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar, 20 
Holders of rec. Mar. 20 


ES 


fe eee 


f 
z 


Holders of rec. Mar. 15 


Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 


' 
' 
‘ 
‘ 
‘ 
‘ 
' 
' 
' 
' 
J 
' 
’ 
' 
' 
‘ 
' 
' 
. 
‘ 
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Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec, Mar. 20 

ers of rec. Mar. 11 
Holders of rec. Mar. 11 
Holders of rec. Feb. 28 
Holders of rec. Mar. 15 
Holders of rec, Mar. 23 


Holders of rec. Mar. 23 
Holders of rec. Mar. 15 


Holders of rec. Mar. 22 
Holders of rec. Apr. 15 

of rec. Mar. 18 
Holders of rec. Apr. 1 


Holders of rec. Mar. 15 
Holders of rec. Mar. 31 
Holders of rec, Mar. 31 
Holders of rec. Apr. 6 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Apr. 8 


Holders of rec. Feb. 28a 
Holders of rec. Mar. 31 


Holders of rec. Mar. 15 
Holders of rec. Mar. 6 
Holders of rec. Mar. 6 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. Mar. 10 
Holders of rec. Mar. 20 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. Mar. 20 
Hoiders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar, 15 


Holders of rec. Mar. 16 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 24 


Holders of rec. Mar. 25 
Holders of rec. Mar. 25 


ee 


Holders of rec. Mar. 31 
Holders of rec. Apr. 20 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Hoiders of rec. Mar. 31 
Holders of rec. Mar. 31 


Holders of rec. Mar. 17 
Holders of rec. Mar. 15 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Apr. 20 
Holders of rec. May 20 
Holders of rec. May 20 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 22 
Holders of rec. Apr. 3 
Holders of rec. Mar. 15 
Holders of rec. Apr. 1 
Holders of rec. Mar. 1 
Holders of rec. Mar, 1 
Holders of rec. Apr. 1 
Holders of rec. Mar. 10 
Holders of rec. May 124 
Holders of rec. Mar. | 
Holders of rec. Apr. 








Providence Gas Co. (quar.).......---- 





El el el el el oe el ee ee 


Holders of rec. Mar. 15 
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Per Whea Books Closed Per When Books Closed 
Name of Cumpany. Share. 3 Days Inclustee. Name of Company. Share. |\Payabile. Days Inclusive. 
Public Utilities (Concluded). 

Public Serv. Co. of Colo., 7% pt. (mthiy)/58 1-3c |Apr. 1)Holders of rec. Mar.15 | Abbott Laboratories. Inc., com. (quar.) Apr. 1)Holders of rec. Mar. 17 
6% preterred (monthly) --.......--- 50c j|Apr. 1)/Holders of rec. Mar.15 | Abraham & Straus, Inc., pref. Poo a $1% |May 1)/Holders of rec. Apr. 15 
5% preferred sme asdabamudione 412-3c |Apr. 1|Holders of rec. Mar. 15 Acme Steel (quar.)...........-...-... 25e Apr. 1)|Holders of rec. Mar. 20 

Pub. Serv. Corp. of N. J.,6% pf. (mo.)| 50¢ |Apr. 29)Holders of ree. Apr. 1 | Affiliated Products, Inc. (monthly) ----- 10c |Apr. 1)|Holders of rec. Mar. 17 

Pub. Serv. Co. of Okla. +%, pref. (qu.).-| 13%% |jApr. 1)|Holders of rec. Mar. 20 OR EAS RETESET SG a ee 10¢ May 1)Holders of rec. Apr. 17 
6% preferred ( SI = 14%% }jApr. 1}|Holders of ree. Mar. 20 | Agnew Surp. Shoe St. Ltd.,7% pf.(qu.)_| 134% |Apr. 1 rec. Mar. 15 

Queens Boro. Gas & Klec., 6% pref. (qu.)} 144% |Apr. 1)Holders of rec. Mar.15 | Air Reduction Co. (quar.).....-------- 75¢ |Apr. 15|Holders of rec. Mar. 31 

Richmond Water Works, 6% pref. (qu.).| 14% |Apr. 1)Holders of rec. Mar. Alles & Fisher Cause.) <i CNRS OR BS. 10e_ |Apr. 1}Holders of rec. Mar. 18 

Ridge Avenue Passenger Ry. (quar.)---| $3 Apr. 1)Holders of ree. Mar.15 | Allied Chemical & Dye Corp., —- (qu.)} 1%% |Apr. 1)Holders of rec. Mar. 10 

Telephone (quar.).....--.-- $1% |Apr. 1}|Holders of rec. Mar.26 | Aluminum Goods Mfg. Co. (quar.)----- 10e |Apr. 1|Holders of rec. Mar. 21 
6% % prefesred (quar.)...-...----.. 1%% \Apr. 1)Holders of rec. Mar. 20 | Aluminum Mfg., Inc., com. (quar.)_..-- 50c {June 30)/Holders of rec. June 15 

Rockville-Willimantic Lighting Co.— CI enn. ccncesocwnn 50c |Sept. 30|/Holders of rec. Sept. 15 

7% preterred (quar.).......-.--.--- 1%% |Apr. 1)|Holders of rec. Mar. 15 Common (quar.)..................| 50e Dec. 31|Holders of rec. Dec. 15 
pratesred (GUE D6cn- - 2 ccencenes 1%% |Apr. i}Holders of rec. Mar. 15 Preferred (quar.).................. $13 |Mar. 31|Holders of rec. Mar. 15 
St. Joseph Ry., Light, Heat & Power— i... eS ee $1% |June 30|/Holders of rec. June 15 
5% Dre preferred (quar.).........-.---- 31% |Apr. 1|Holders of rec. Mar. 15 Preferred (quar.)........-.-.....-- $1% |Sept. 30|Holders of rec. Sept. 15 
wannah Elec. & Pow. Co., 6% pf. (s-a)| 3% |Apr. 1)Holders of rec. Mar. 10 3s . , SS Re $1% |Dee. 31)Holders of rec. Dec. 15 
8% A( |= PE ATES ai 2% pr. 1)Holders of rec. Mar. 10 .» 7% pret. (qu.)| 1%% |Apr. 1)Holders of rec. Mar. 15 
744% preferred B (quar.)_.....--...- 1% % \Apr. 1|Holders of rec. Mar.10 | American Bank Note Co., pref. (quar.).| 134% |Apr. 1|Holders of rec. Mar. 136 
ET gue ted UR SaaS 1%% \|Apr. 1|Holders of rec. Mar.10 | American Can Co., pref. (quar.) 1%% |Apr. 1|Holders of rec. Mar. 16a 
634% preferred D (quar.)-_...-.---- 1%% \Apr. 1|Holders of rec. Mar.10 | American Chicle Co. (quar.) 50c. |Apr. 1|Holders of rec. Mar. 11 

Scranton Elec. Co., $6 pref. (quar.)-.--| $144 |Apr. 1)Holders of rec. Mar. 7 ET EBL REN AEE EET 25e. |Apr. 1/Holders of rec. Mar. 11 

Second & Third Streets Pass. Ry. (qu.).| $3 Apr. 1}Holders of rec. Mar. 1 American Cigar Co. pref. ( $1% |Apr. 1)Holders of rec. Mar. 17 

— Water Co. (quar.).........---- 40c Apr. 1)|Holders of rec. Mar.16 | American Discount Co. (Gat ) (quar.)---| 734¢ |Apr. 1|Holders of rec. Mar. 20 

South Carolina Power Co., $6 pref. (qu.)| $14 |Apr. 1/Holders.of rec. Mar.15 | American ae Co., 8% _. (quar.)...| 2% |Apr. 1)/Holders of rec. Feb. 20 

= 8% preterred Water 7% pref. (qr.).| 14% |Apr. 15|Holders of rec. Apr. 1 { American En velope. — 38 deem . (quar.)...| 1% % |June 1)Holders of rec. May 25 
on ,, ees 14%% |Apr. 15|Holders of rec. Apr. 1 7% preferred (quar.).....-.-----..- 1%% |Sept. 1)/Holders of rec. Aug. 25 

Calif. Edison Co., Ltd.— 7% preterred st TAS 1%% |Dec. 1|Holders of rec. Nov. 25 
oOrisienl ea ee 2% Apr. 15|Hoiders of rec. Mar. 20 merican Express Co. (quar.)....-..-- $1% |Apr. 1)|Holders of rec. Mar. 22 
Series C, 5%% (quar.).---- 1%% |\Apr. 15)Holders of rec. Mar. 3 . (monthly) -_...-.- 10¢ Apr. 10|Holders of rec. Mar. 31 

Southern Gas— American Hardware (quar.)-......---- 25e |Apr. 1)Holders of rec. Mar. 22 
6% and 6%, series A pref. ( ie 37%c |Apr. 15|)Holders of rec. Mar. 31 SAEs ST GS PORES 25e |July 1)Holders of rec. June 17 

Sou. Canada Pow. Co., Ltd.,6% pt. (qu)| 144% |Apr. 15|Holders of rec. Mar. 20 I i i he 25¢ Oct. 1)Holders of rec. Sept. 16 

Southern Counties Gas Co. ( )— 8 PES ee a ae 25¢ 1—1-—34 |Holders of rec. Dec. 16 
6% preferred (quar.).......-.------ 144% |jApr. 15|)Holders of rec. Mar. 31 American Hawalian SS. Co., com. (qu.)| 25¢ Apr. 1)Holders of rec. Mar. 15 

Sou. Ind. Gas & El. Co., 7% pref. (qu.)-| 1%% jApr. 1)|Holders of rec. Mar. 18 American Home Prod . (monthly) __ 35e Apr. 1|Holders of rec. Mar. 144 
6% preferred (quar.).....---------- 1%% jApr. 1)Holders of rec. Mar. 18 American Optic Co. 7% —. (qr.).| 1%% |Apr. 1)Holders of rec. Mar. 18 
6.6% preferred (quar.)......-------|1.65% |Apr. 1/Holders of rec. Mar. 18 American Snuff Co., com. (quar.)------ 3% Apr. 1}|Holders of ree. Mar. 16 

Southwestern Bell Telep. Co. pt. (ar.)-| $134 jApr. 1)Holders of rec. Mar. 20 Promervea (quer.)... .. 2-2 <csec esos 1%% |Apr. 1|Holders of rec. Mar. 16 

Southwestern Gas & El. Co., 7 ({qu)| 1%%\Apr. 1)Holders of rec. Mar. 15 American Steam Ship Co. (quar.)_-..-.- $1 pr. 1|Holders of rec. Mar. 21 

Southwestern Lt. & Pw. Co., 6$ pf. (qu.)| $1% |Apr. 1)Holders of rec. Mar. 15 American poe nt ony com. (quar.)......| 50c. |Apr. 1)|Holders of rec. Mar. 16 

Springfield Gas & Elec. Co., pref. (qu.)-| $1% |Apr. 1)Holders of rec. Mar. 15 American Sugar Ref. Co.,com.(quar.)..| 50c. |Apr. a of rec. Mar. 64a 

Stamford Gas & Electric Co. (quar.)---| %$2}4 |Apr. 15)Holders of rec. Mar. 31 Preferred ( (quar.)_...__. 1%% |jApr. Holders of rec. Mar. 64 

Standard Gas & Elec. Co., $7 pref. (qu.)-| $134 |Apr. 25|)Holders of rec. Mar. 31 American Theres Bottle Co., ‘pret. (qu)| 8734e |Apr. 1}Holders of rec. Mar. 20 
96 preferred (quar.)........-...-..- $1% |Apr. 25/Holders of rec. Mar. 31 Amer. Tob. Co., Inc., preferred (quar.).| 146% |Apr. 1)}Holders of ree. Mar. 10 

Standard Power & Light, pref. (quar.)-_- 1% |May 1)/Holders of rec. Apr. 15 American Wringer Co. Swtscicune 37%e |Apr. 1|Holders of rec. Mar. 15 

Taunton Gas Light Co. (quar.)_..--.-- $1 |Apr. 1)Holders of rec. Mar. 15 os Co., common (s-a)-__-....-- $1 July 3}Holders of ree. June 24 

one Investors monthly)..-| 20c. |Apr. 1}Holders of rec. Mar. 20 2 a Sees $2% |July 3) Holders of rec. June 24 

Tennessee Elec. Pow. Co., 5% pt. (qu.)-| 14% ,Apr. 1)Holders of rec. Mar. 15 PR Cap Corp., com. (quar.)_-..---- 15c Apr. 1)Holders of rec. Mar. 20 
6% preferred (quar.).............-- 14% |Apr. 1)Holders of rec. Mar. 15 Preferred (quar.) Be i a planmapendl $1% |Apr. 1)Holders of rec. Mar. 20 
7% preferred (quar.)_.......--...-- 1%% |Apr. 1)Holders of rec. Mar.15 | Apponaug Co. common (quar.)-.--..-.. Apr. 1)Holders of rec. Mar. 15 
7.2% preferred (quar.)....-.------- $1.80 |Apr. 1|Holders of rec. Mar.15 | Armour & Co. of Delaware— 

6% preferred (monthly) -...---..--- 50c. j|Apr. 1)Holders of rec. Mar. 15 To, OO ES oo connotes soumeal 1%% |Apr. 1)Holders of rec. Mar. 10 
7.2% preferred (monthliy).........-- 60c. |Apr. 1)Holders of rec. Mar. 15 Arrow-Hart & Hegeman Electric Co— 
preferred (quar.)-........-.--.- 1%% |July 1)Hoiders of rec. June 15 oe SF, aR ate: 10¢ Apr. 1}/Holders of rec. Mar. 25 
6% preferred (quar.) 14% |July 1)Holders of rec. June 15 OS ar cee $1% |Apr. 1)Holders of rec. Mar. 25 
erred (quar.)-..-- 1%% |July 1)Holders of rec. June 15 | Arundel Corp. (quar.)__-...---------- 50¢c Apr. 1})Holders of rec. Mar. 24 
7.2% preferred (quar.)-..- $1 July 1)Holders of rec. June 15 | Associated iepumeee’ (Can.) 7% ye ~ aor )} 1%% |Apr. 1)|Holders of rec. Mar. 15 
6% preferred (monthly) - - 50c May 1\Holders of rec. Apr. 15 | Associated Electrical Industries Ltd_...| 4% |-------|--------------------- 
6% preferred (monthly) - - 50c June 1/Holders of rec. May 15 | Associated Portland Cement, ord. reg-..| 7% Apr. 1}Holders of rec. Mar. 17 
6% preferred (monthly) -. 50c¢ July 1)Holders of rec. June 15 American dep. rec. for ord. reg_-_----- zw7% \Apr. 8|Holders of rec. Mar. 22 
7.2% preferred (monthly) - 60c May 1)/Holders of rec. Apr. 15 Atlas Thrift Corp., 7% pref. (quar.)....| 17%e |Apr. 1)Holders of rec. Mar. 25 
7.2% preferred (monthly) 60c June 1)Holders of rec. May 15 Auburn Automobile Co. (quar.)..--.---- 50c |Apr. 1|Holders of rec. Mar. 21 
7.2 preferred (mon 60c July 1)Holders of rec. June 15 Austin, Nichols & Co., Inc., pr. A (qu.)| 25¢ May 1)|Holders of rec. Apr. 14 

Toledo Edison Co., 7% pref. (monthly).|58 1-3e |Apr. 1|/Holders of rec. Mar. 15 Axton-Fisher Tobacco Co., A com. (qu.}| 80¢ Apr. 1)Holders of rec. Mar. 15 
6% preferred (month y) a ek hse 50¢ Apr. 1|/Holders of rec. Mar. 15 Babcock & Wilcox (quar.)....-..----- 25¢ Apr. 1jHolders of rec. Mar. 20 
5% preferred ( a 412-3c |Apr. 1!|Holders of rec. Mar. 15 Bancohio Corp. (quar.).-.------------ 18¢ Apr. 1)Holders of rec. Mar. 21 

Tri-State Tel. & Tel. Co. (quar.)__.._- $1% |Apr. 1)Holders of ree. Mar 15 Bank Stock Trust Shares, ser. C-1 reg..| .34469c/Apr. 1)Holders of rec. Mar. 1 

Twin State Gas & — Co— Series C-2 registered______._...---- .337¢ |Apr. 1}Holders of rec. Mar. 1 
7% oh OS | re 1%% |Apr. 1)Holders of rec. Mar. 15 Bankers Investment Trust.of Am. (s.-a.) 15¢ |June 30)Holders of rec. June 15 

Union El Lt.& Pr.Co. Gi: ),6% Dt. (qu.) 14% |Apr. 1)Holders of rec. Mar.15 | Barber (W.H.), pref. * ESR ay 1% |Apr. 1)/Holders of rec. Mar. 

Unton El.Lt.& Pr.Co.(Md.) 6% pt.(qu.)| 145% |Apr. 1|Holders of rec. Mar. 15 aie cee cata ie AO IE $1% |July 1)Holders of rec. June 26 

Union Ei.Lt.& Pr.Co.(Mo.),7% pf.(qu.)| 1%% |Apr. 1|Holders of rec. Mar. 15 Preferred (quar.)......------------ $1% |Oct. 1)Holders of rec. Sept. 26 

United Corp., com. (quar.).-.......... 10c. |Apr. 1)/Holders of rec. Feb. 24 .. Ine., pf. (liquid’g).| 22}4%| .------|.--------------------- 
Preferred (quar.)....-........--.--- 75¢. |Apr. 1)|Holders of rec. Feb. 24 | Bayuk Cigar, Ist a: (quar.)......--- $1% |Apr. 15)Holders of rec. Mar. 31 

United Gas & Elec. “Go, (Bel (quar.).| 1%% |Apr. 1)Holders of rec. Mar. 16 & Mfg. Co. 0. (monthly) -. 12}sc. |Apr. 1|Holders of rec. Mar. 31 

bag yee ly nen Co. Beech-Nut Packing Co., com. (quar.)..| 75¢ |Apr. 1/|Holders of rec. Mar. 13 
Hy preferred (monthiy) -.---.------ 581-3e |Apr. 1)|Holders of rec. Mar. 15 7% preterred A (quar.)_._._.....-.. % % |Apr. 15)Holders of rec Apr. 1 

6.36% poetesnet ts (month Sai SUE NE: 53c. |Apr. 1)Holders of rec. Mar. 15 Co., pret. (quar.)...| $134 |Apr. 1)Holders of rec. Mar. 14 
preferred (monthly) - .---------- 50c. |Apr. 1)Holders of rec. Mar. 15 — View Oil Syndicate (quar.)...-.... 50c Apr. 1)Holders of rec. Mar. 

United Ohio are Co., 6% pref. (qu.)} 14% |Apr. 1)Holders of rec. Mar.31 | Extra_._..--.-...--------------.- $2 |Apr. 1)Holders of rec. Mar. 20 

IN cui a-bwcsadobe intact $1% |May 1)Holders of rec. Apr. 12 Biekionds, _. common ee pe 15¢ |Apr. 1)Holders of rec. Mar. 25 
A & B (quar ¥ be a aa a a a $1 Apr. 1)Holders of rec. Mar. 31 Convertible preference (quar.)-..---- 62%c |Apr. 1|Holders of rec. Mar. 25 

United Pow. & Lt. (Kans.),7% pf. (qu.)| 1%% |Apr. 1)|Holdets of rec. Mar.15 | Bird & Som, Inc., new stock (initial)....| @$1}4 |Apr. 1)Holders of rec. Mar. 25 

Vermont i aeties CSD | pref. (quar.)-.| $144 |Apr. 1|Holders of rec. Mar. 24 Ami Co., class A (quar.)-.....-.-- 1 Apr. 30|/Holders of rec. Apr. 15 
6% tetra “ces sabe ise a Holders of ree. Mar.i¢ | Borg War ag Et ft nn 1% % aan. Sameer at ome Mar. 18 

A ay ba ceciemitainnenat ited pr. of rec. Mar. 10 -Warner % quar.)..- pr. C) of rec. Mar. 

West ae Pow. & Light Co., Ltd— Bornot, Inc., class A.-___._....._...-. 25e j|Jan. 12 Holders of rec. Jan. 12 

RIN dosti seh ineassiowiin Snap dente id $1% |Apr. 1)Holders of rec. Mar. 27 | Bourbon Stockyards (quar.)-....------ $1 Apr. 1|Holders of rec. Mar. 25 

West Penn Power Go.. 6% pref. (quar.)} 146% |May 1)Holders of rec. Apr. 5 Brantford Cordage Co., Ltd., pref. (qu.)| 450c Apr. 15)Holders of rec. Mar. 20 
TH WNNE oo coc cwcccnsccecce 1%% |May 1|Holders of rec. Apr. 5 | Brillo Mfg. Co., Inc., com. (quar.).---- 15e |Apr. 1/Holders of rec. Mar. 15 

West Texas Utilities, $6 pref. (quar.)..| $1% |Apr. 1)Holders of rec. Mar. 15 Class A (quar. Ne a wien 50c Apr. 1)Holders of rec. Mar. 15 

Western Power Corp., 7% pref. (quar.).| 1%% |Apr. 1|Holders of rec. Mar. British Aluminium Co., Ltd.— 

Western United E Co.— American dep. rec. ord. reg_.------- zw5%\Apr. 8|Holders of rec. Mar. 22 
644% preferred somer.) ins adhe arvsween 1%% |Apr. 1)Holders of rec. Mar. 16 British Amer. Oil Co., Ltd., cap. (quer.) (20¢ Apr. 1)Holders of rec. Mar. 18 
6% preferred (quar.).-......--.---- 14% |Apr. 1)Holders of rec. Mar. 16 Beitien United Shoe Mach. Co., L 

Wichita Water Co. 7 3. 7% pref. (quar.)...| 1%4% |Apr. 15|Holders of rec. Apr. 1 dep. rec. ord. reg_...----- w744%\June 8)Holders of rec. May 22 

Elee. Pwr., 634% pref. (qu.)-| 156% |Apr. 1)Holders of rec. Mar. 15 Broad Street Investing Co., Inc. (quar.) 20e |Apr. 1}Holders of rec. Mar. 27 
6% preferred (quar.).........--.---- 14% |Apr. 1)|Holders of rec. Mar.15 | Bucyrus-Erie Co.,7% pref.......----- 50c |Apr. 1 rec. Feb. 28 

Wisconsin ‘Telephone MO Tat SEI Be cccnalighnnsiecesoeecceanane Bucyrus-Monighan Co., class A (quar.)} 45¢ |Apr. 1|Holders of rec. Mar. 20 

Preferred (quar.)-.-..-...---------- 5 BREE aes Building Prod., Ltd., com. A & B (qu.)-- “a Apr. 1|Holders of rec. Mar. 16 
Burco, Inc., 6% pref. (quar.)-....----- Apr. 1|Holders of rec. Mar. 23 
Beaks & Trust Companies. Burma Corp., Ltd., Am. dep. rec. (int.)- a ae Apr. 20| Holders of rec. Mar. 10 

Bank of Manhattan Co. (quar.).-.-.---- 50c Apr. 1)Holders of rec. Mar. 15a Ordinary register... =. -.....------<- wian |Apr. 20)/Holders of rec. Mar. 10 

Bank of New York & Trust Co. (quar.).| $334 |Apr. 1)Holders of rec. Mar. 24 Burt (F. M.) & Co. Ltd., pref. (quar.)-- “doe. Apr. 1)/Holders of rec. Mar. 15 

Bankers Trust Co. (quar.).-..-.------ 74% |\Apr. 1}Holders of rec. Mar. 13 Common (quar.).....-..-------e-- Apr. 1|Holders of rec. Mar. 15 

Brooklyn Trust Co., cap. stock (quar.).| $1 Apr. 1}Holders of rec. Mar. 25 Byers (A. M.) Co., 7% pref. (quar.)--- May 1)|Holders of rec. Apr. 14 

Cen Hanover Bank & Tr. Co. (qu.)-| $144 |Apr. i)Holders of rec. Mar. 23 Calamba Sugar Estates OS 8 Rae doe. Apr. 1)Holders of rec. Mar. 15 

Chase National Bank (quar.) ---------- Apr. 1)Holders of rec. Mar. 11 ani an gala aaa . |Apr. 1)oiders of rec. Mar. 15 

Chemical Bank & Trust Co. (quar.)....] 45¢ |Apr. 1)Holders of rec. Mar. 22 | Calaveras Cement, 7% pref. (quar.)..--| 134% |Apr. 15|Holders of ree. Mar. 31 

Commercial Investors Trust— Cambria Iron Co. (s.-a.)-.---.-------- 1 |Apr. 1|Holders of'rec. Mar. 15 
7% ist preferred (quar.)--.-.--------- 1%% |Apr. 1|Holders of rec. Mar. 4 | Canada Bread Co., ist pref. (quar.)----| #$1 |Apr. 1|Holders of rec. Mar. 15 
634% \st preferred (quar.)-....----- 1%% |Apr. 1|Holders of rec. Mar. 4 | Canada Dry Ginger Ale of Del. (quar.)-| 25¢ Apr. 15}Holders of rec. Apr. 1 

Commercial Nat. Bk. & Tr. Co. (quar.).| $2 Apr. 1)Holders of rec. Mar. 15 Canada Packers, Ltd., 7% pref. (quar.)} 13% |Apr. 1)Holders of rec. Mar. 15 

Continental Bank & Trust Co. of New Canada Permanent Mtge. Corp. (quar.).| 24% |Apr. 1)|Holders of rec. Mar. 15 
Dy Sil sccdonsbdadtuuesenessans 30c |Apr. 1)Holders of rec. Mar.21 | Canadian Canners, Ltd., conv. pf. (qu.)| #5e |Apr. 1)Holders of rec. Mar. 15 

County Trust Co., new cap. stock (qu.)- 60c |Apr. 1)Holders of rec. Mar. 24a Class A preferred (quar.)_......-.-- t$13%4 |Apr. 1)Holders of rec. Mar. 15 

Empire Trust Co., cap. stock (quar.)-..| 144% |Apr. 1|Holders of rec. Mar. 24 Canadian Car & Foundry Co.. pref. (qu.)| #44ce4. |Apr. 10} Holders of rec. Mar. 27 

Fifth Avenue Bank (quar.)-__--------- $6 |Apr. 1|Holders of rec. Mar. 31 | Canadian Cottons, Ltd., pref. (quar.)...| #$144 |Apr. 4|Holders of rec. Mar. 18 

First Nationa] Bank of New York (qu.)-| $25 Apr. 1)Holders of rec. Mar. 25 Canadian General conn com. (quar.).| 7$1 Apr. 1)Holders of rec. Mar. 15 

Fulton Trust Co. (quar.).......----.-- $3 Apr. 1)Holders of rec. Mar. 20 Peeeeee CONGO) . oo cow ccccwadeces 8734c |Apr. 1)Holders of rec. Mar. 15 

Irving Trust Co., capital ee (quar.)..| 25c¢ Apr. 1)Holders of rec. Mar. 18 Canadian General ees reg. (qu.)| 10¢ Apr. i'Holders of rec. Mar. 15 

National City Bank (N. Y.) (quar.)_--- 25c |Apr. 1)Holders of rec. Mar. 11 I CI ne See Ghee Mo es ee ae 

New Rochelle Trust Co. (N. Y.) (qu.)---| $1 Apr. 1)Holders of rec. Mar. 15 Canadian Industries, Ltd., pref. (quar.)| ¢$1% |Apr. 15)Holders of rec. Mar. 31 

Public National Bank & Trust (quar.)..| 50¢ Apr. 1)Holders of rec. Mar.;20 Canadian Ot! Cos., Ltd., pref. (quar.).-.| $2 Apr. 1)Holders of rec. Mar. 20 

United States Trust Co. (quar.)_........ $15 Apr. 1)Holders of rec. Mar. 21 Canadian Westinghouse Co., Ltd. (qu.)_| #50c |Apr. 1)|Holders of rec. Mar. 20 

Cannon Mills Co. (quar.).......-.-.-- 25c |Apr. 1)/Holders of rec. Mar. 18 
Fire Insurance Compantes. Capital Administration Co., Ltd.— 

Allemania Fire Ins. Co. (Phila., Pa.) (qu.)} 25ec |Apr. 1)|Holders of rec. Mar. 21 Preferred series A (quar.).....------ h75¢e |Apr. 1|Holders of rec. Mar. 30 

American Ins. Co. (Newark, N. J.) (qu.)| 12}4¢ |Apr. 1/Holders of rec. Mar. 18 Careet Dern. (auar.)...... cco cenccoss 25¢ Apr. 1)|Holders of rec. Mar. 25 

Boston Ins. Co. (quar.) .....----- $4 Apr. 1\Holders of ree. Mar.20 | Cartier, Inc.,7% pref...........--.-- 87340. |Jan. 31) Holders of rec. Jan. 14 

Glen Falls Insurance Co., (quar.) -- 8% |Apr. 1)Holders of rec. Mar. 15 Case (J. 1.) Co., 7% cum. pref.......-- $1 Apr. 1)Holders of rec. Mar. 11 

Hanover Fire Ins. Co. (quar,)....-.... 40c |Apr. 1)Holders of rec. Mar.20 | Celanese Corp. of Amer., Pat pref. (qu.)} 1%% |Apr. 1)Holders of rec. Mar. 18 

Hartford Fire Insurance Co. (quar.)....| 50c Apr. 1]Holders of rec. Mar.15 | Central 0-0 common (quar.)| 37}4c |Apr. 1)Holders of rec. Mar. 20 

National Fire Ins. Co. (Hartford) (qu.)-| 50c |Apr. 1|Holders of rec. Mar.23 | Central Manhattan Properties......... EE ei o.oo ite wat 

Niagara Fire Ins. Co. (Quar.)......-.-- $1 |Apr. 4/Holders of rec. Mar. 25 Centrifugal Pipe Line Corp.cap.stk.(qu.) May 15|Holders of rec. May 6 

Phoenix Fire Ins. (quar.)...--.------- 50c |Apr. 1)Holders of rec. Mar. 15 Capital tbe oy (7 eae i aed Aug. 15|Holders of rec. Aug. 5 

Springfield Fire & Marine Ins. Co. (qu.)| $1.13 |Apr. 1)Holders of rec. Mar. 15 Capital stock (quar.)_....---------- Nov. 15|Holders of rec. Nov. 6 

United States Fire Ins. Co. (quar.)...-.-. 30c. |May 1)Holders of rec. Apr. 20 Champion Coated Paper om pref. (qu.). Apr. 1)Holders of rec. Mar. 20 

West American Ins. Co....--..-.----- $1 RRCMOPIEE edly Leh NE Special preferred (quar.)_........... Apr. 1|Holders of rec. Mar. 20 
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Per When Books Closed Per When Books Closea# 
Name of Company. Share. |Payable. Days Inclusive. Name of Company. Share. |Payable, Days Inclusive, 
Miscellaneous (Continued). Miscellaneous (Continued). 
Chain Store Products, oo (quar.)....| 37}¢¢ |Apr. 1)Holders of rec. Mar. 20 General Printing Ink Co., pref. (quar.).| $144 |Apr. 1)/Holders of rec. Mar. 27 
Champion Fiber Co., pref. ( QUT. wsse $1% + |Apr. 1)Holders of rec. Mar. 20 General Ry. Signal Co., com. (quar.).--.}| 25¢ Apr. 1)Holders of rec. Mar. 10 
Champion International Co. (quar.)...-| $1% |Apr. 1)Holders of rec. Mar. 17 be. dS rea $144 |Apr. 1)Holders of rec. Mar. 10 

Poetereed: (quar)... 26.2.5....-..- $134 |Apr. 1)Holders of rec. Mar.17 | General Stockyards Corp., com. (quar.).| 50ec |May 1)Holders of rec. Apr. 14 
Chatham Mfg. Co., *,: pref. (quar.)-.-| 134% |Apr. 1)Holders of rec. Mar. 20 Oo Premera (eee) ecko wcccces $1'4 |May 1)}Holders of rec. Apr. 14 ~ 

6% preferred (quar.)..=.........-.- 1%% |Apr. 1)}Holders of rec. Mar. 20 Giteenm Ar (qusr.). . oo... dnd 15¢ Apr. 1)Holders of rec. Mar. 20 
Chicago Daily News, 37 pref. (quar.)_.._| $1% j|Apr. 1)Holders of rec. Mar. 20 Gillette Safety Razor. preferred (quar.)_| $134 |May 1)/Holders of rec. Apr. 1 
Chic. Dock & Canal Co., 7% pt. A(qr.) | 1%% |Apr. 1)Holders of rec. Mar. 15 Glidden Co., 7% preferred (quar.)-.....- 1%% |Apr. 1)Holders of rec. Mar. 18 

6% preferred B (quar.)_.......----- 1%% |Apr. 1)Holders of rec. Mar. 15 Gold Dust, voting trust (Quar.)_.....-. 30¢ May 1j)Holders of rec. Apr. 10 

6%% preferred C (quar. : isi let heel 1%% |June 1)Holders of rec. May 15 Gold & Stock Telegraph Co. (quar. meer $1% |Apr. 1)Holders of rec. Mar. 31 
Chicago Towel, pref. (quar.)_........-- $1% |Apr. 1)Holders of rec. Mar. 20 Goodyear Tire & Rubber Co.. pref. ( 50c. |Apr. 1)Holders of rec. Mar. 1 
Christiana Securities 7% pref. (quar.)_| 1%% |Apr. 1)Holders of ree. Mar. 20 Goodyear Tire & Rub. of Can., pref. au t1%%|Apr. 3)Holders of rec. Mar. 15 
Cincinnati Wholesale Grocery— Gotham Silk Hosiery Co., lst ‘pref. (qu.)} $134 |May  1}Holders of rec. Apr. 12 

6% preferred (quar.)--.........---- 134% |Apr. 1)Holders of rec. Mar. 15 Gottfried Baking Co., Inc., cl. A (quar. 75¢e. |Apr. 1!|Holders of rec. Mar. 20 
City Wevenins Co., pref. (quar.)_-.--- $134 |Apr. 1)Holders of rec. Mar. 28 I it cats wis on cpeaih 75c. |July 1)Holders of rec. June 20 
Claude Neon Electrical Prod. Corp. ee 75c. |Oct. 1) folders of rec. Sept. 20 

COO GOON do hoe os Sti Sdi nnn 25¢ Apr. 1)Holders of rec. Mar. 20 0A eS eS 1%% jApr. 1)Holders of rec. Mar. 20 

FUGGNTOE: (ONO oo. dpc cntbie 35¢ Apr. 1)Holders of rec. Mar. 20 EE CE) a onc dade dun nadine 1%% |July 1)Holders of rec. June 20 
Cleveland Union Stockyards Co. (quar.)| 1234¢e |Apr. 1)Holders of rec. Mar. 25 PE CEs sn dw cadkndostines 1%% |Oct. 2|Holders of rec. Sept. 20 
Clinton Title & Mtge Guaranty (s-a)---| 20c Apr. 1}{Holders of rec. Mar. 23 RP NE) ooh in enn ceneanss 1%% |Jn.2 '34)Holders of rec. Dec. 20 
Clorox Chemical Co. (quar.)---------- 50c Apr. 1]Holders of rec. Mar. 20 Govt. Gold Mining Areas Cons., Ltd.— 

Cluett, Peabody & Co., Inc., pref. (qr.)- 134% Apr. 1)Holders of rec. Mar. 21 Amer. dep. rec. reg. shares__......- WERT: Been ons Holders of rec. Deo. 30 
Costats. 63:3. 208... obte. (ent .da i.) | Bebo ee ees Geees TW. 5.) CO. (GURN,)« <3 de sensas-- 25c. |Apr. 1)Holders of rec. Mar. 13 
Coca-Cola Bottling, A (quar.).-------- 25c |Apr. 1)}Holders of rec. Mar. 15 Great Lakes Transport, pref. (quar.)...| $1 Apr. 1)Holders of rec. Mar. 24 
Coca-Cola Co. (quar.).............--- $1% j|Apr. 1)Holders of rec. Mar. 11 Great West Life Assur. Co., Winnipeg 

Coca-Cola Internat. Corp., com. (qu.)-| $34 |Apr. 1)Holders of rec. Mar. 11 OS REELED, CLASS LD AI $5 |Apr. 1)Holders of rec. Mar. 20 
Colgate-Palmolive-Peet, pref. (quar.)...| $144 |Apr. 1)Holders of rec. Mar. 10 Great Western Electro-Chemical Co. 

Colluteral Loan (quar.).._......-.----- $2 Apr. 1}Holders of rec. Mar. 4 6% ist preferred (quar.)_.........-- 1'6% |Apr. 1)|Holders of rec. Mar. 21 
Columbia Mills, Inc. (quar.)---------- 50c Apr. 1}|Holders of rec. Mar. 23 Great Western Sugar, pref. (quar. )- eae 31%, jApr. 1) Molders of rec. Mar. 15 
Columbian Vise & Mfg. Co. (quar.).---| 37}¢ |Apr. 1}Holders of rec. Mar. 20 Grief & Bros., class A (quar.).._.._ ..| S7*ee. Apr. 1}itolders of ree. Mar. 21 
Commercial Discount Co. of Calif.— 7% preferred (quar.).--.......-..--. 14,°) |Apr. jttoelders of ree. Mar, 21 

Class A, preferred (quar.)--.------- 20¢ Apr. 10}Holders of rec. Apr. 1 Griggs, Cooper 4 Co. 7% pref. (quar.)-| liso |Apr. Iljtiolders of réc. Apr. 1 

Class B, preferred (quar.)_.-.------- 174c |Apr. 10|Holders of rec. Apr. 1 Guarantee Co. of No. Amer. (quar.)---]| 21's |Apr. 15|Holders of rec. Mar. 31 
Commercia! Invest. Trust Corp. (quar.) 50c. |Apr. 1)Holders of rec. Mar. 4 I hn 9 bia oie Lp endinine les ne ans eee = $239 |Apr. 15})Tolders of ree. Mar. 31 

Convertible . optional ser. of 1929} 1-52 |Apr. 1)/Holders of rec. Mar. 4 Guardian Bank Shs. Invest. Tr., pf. (qu)| 18%c¢ | Apr. 1)Holders of ree. Mar. 15 
Confederation Life Assoc. (quar.)---.--- $1 |June 30}/Holders of rec. June 25 Guardian Invest. Trust. (Hart. ), pref___| 15c¢ Apr. 1]Holders of ree. Mar. 15 

NEG, Lic Heeb se. a aon’ $1 |Sept. 30|/Holders of rec. Sept. 25 Convertible preferred___......__ _-- 15¢ Apr. 1]|Holders of rec. Mar. 15 

PA en ee See ee ee $1 |Dec. 31) Holders of rec. Dec. 25 Guardian Pub. Util. Inv.Tr.,ser.I,pf.(qu.)} 15¢ Apr. 1}Holders of rec. Mar. 15 
Consolidated Dry Goods, pref. (s.-a.)-.-| $244 |Apr. 1)Holders of rec. Mar. 25 Guardian Rail Shs. Inv. Tr.,ser.I,pf.(qu.)| 20¢ Apr. 1)Holders of rec. Mar. 15 
Conn. Gas & Coke Securities com. (qu.)- 20c jApr. 1/Holders of rec. Mar. 15- | Gurd (Chas.) & Co., Ltd.,pref. (quar. )-| $134 |Apr. 1)Holders of rec. Mar. 15 

$3 preferred (quar.)..........-.---- 75c |Apr. 1)Holders of rec. Mar. 15 Hall Baking, 7% pref. (quar.)....:---- 87%e |Apr. 1)Holders of rec. Mar. 20 
Consolidated Car Heating (quar.) --.---- $1% |Apr. 15|Holders of rec. Mar. 31 Hammermill Paper Co., 6% pref. (quar.)| 144% |Apr. 1)Holders of rec. Mar. 15 
Consolidated Paper Co., 7% pref. (qu.)} 17e. |Apr. 1)/_.._-...-.------------ Hanes (P. H.) Knitting Mills, pf. (qu.)| $134 |Apr. 1)Holders of rec. Mar. 20 
Continental Baking Corp. pref. (quar.)_| 41% |Apr. 1)Holders of rec. Mar. 20 Harbauer Co., 7% pref. (quar.) aT ee 1%% |Apr. 1)}Holders of rec. Mar. 21 
Continental Gin, 6% pref. (quar.)...-- 134% |Apr. 1)Holders of rec. Mar. 15 7% preferred (quar.)...........-..-- 1)Holders of rec. June 21 
Coon (W. B.) Co. 7% pref. (quar.)...| 1%% |May 1)Holders of rec. Apr. 12 7% preferred (quar.)_.. . 1|Holders of rec. Sept. 21 
Cottrell (C. B.) & Sons Co. (annual)_..-| $4 ° A PRC ESE seer a ee 7% preferred (quar.)..............- 1%% | 1-1-'34 |Holders of rec. Dec. 21 

6% preferred (quar.).............-- le Se eae Hardesty (R.), 7% pref. (quar.)_...--- 1%% |June 1|Holders of rec. May 15 

6% preferred (quar.)...........---- [6 4 - Muctusstecacdeaseceene= 7% RCS 3 eae % \3ept. 1|Holders of rec. Aug. 15 

6% preferred (quar.).......... skeout Bete (tne  Apdubduubscscineicesae~ 7% preferred (quar.)...-.-.-....--- 1%% |Dec. 1)Holders of rec. Nov. 15 

6% preferred (quar.)...........-.-- iT) Si . Sera See Harrods, Ltd., ordinary register......-. 10 fee OF SERNA TES ORES ae 
Cream of Wheat Corp. (quar.)_...---- 50¢ Apr. 1|Holders of rec. Mar. 27 Amer. dep. rec. for ord. reg__...-..- 10 BOOO: a niobate em - 
Creamery Package Mfg. Co., pref. (qu.)-| $134 |Apr. 10)Holders of rec. Apr. 1 Hazel-Altas Glass Co_..-.-.---------- 75c. |Apr. 1)Holders of rec. Mar. 15 
Crown Willamette Paper Co.. 1st pf. (qu)| A”$1 Apr. 1)Holders of rec. Mar 13 Me Sr Poe baSES cd dn ecko oh eneaex 25ce. |Apr. 1)Holders of rec. Mar. 15 
Crone i Pai 6 5s i as 10c Apr. 15)Holders of rec. Apr. 5 Helme (Geo. W.) com. (quar.)_. .-.... $1% |Apr. 1)Holders of rec. Mar. 11 

Preferred. Gamer)... ok ceases... $2 June 30/Holders of rec. June 19 o,f ee ae eae $1% |Apr. 1)Holders of rec. Mar. 11 
Cudahy Packing, ¢ common (quar.)------ 62'4c |Apr. 15|Holders of rec. Apr. 5 Heyden Chernica! Corp., pref. (quar.)_.| $134 Apr. 1)Holders of rec. Mar. 15 

CF, sretemes 6)... =. 2... ..- 2 s- 3% May 1)Holders of rec. Apr. 20 | Hibbard, Spencer, Bariett & Co. (mo.)| 10¢ Apr. 28|Holders of rec. Apr. 21 

7% pretended Ga)... .-...--...----- 344% |May 1)Holders of rec Apr. 20 Monthly a eyed os Deo ie aS Wi os coteen 10¢ May 26|Holders of rec. May 19 
Curtiss-W right pao, 67 pref. (quar.)} 144% |Apr. 15|Holders of ree. Mar. 31 IEE REIS a EF |, Splatt foo ag Napa 10¢ June 30/Holders of rec. June 23 
Davenport Hosiery Mills_......------ 12%e |Apr. 1)Holders of rec. Mar. 21 Hickok Oil Co., 7% pref. (quar.)_..--- 13%% }Apr. 1)Holders of rec. Mar. 25 

Denes Cai os oe a cc ee $1% |Apr. 1)Holders of rec. Mar. 21 Holland |.and (iHquidating)_......-.-- Gee. F cusese Holders of ree. Dec. 14 
De Long Hock & Eye Co. (quar.)_------ 50c. |Apr. 1)Holders of rec. Mar. 20 Horn & Hardart Baking Co.— 

a Sa Se eee 25c. |Apr. 1)Holders of rec. Mar. 20 es Se $134 |Apr. 1)Holders of rec. Mar. 21 
Devoe & Raynolds. Ist & 2d pref. (qu.)} $1% |Apr. 1)Holders of rec. Mar. 21 Household Finance Corp., pref. (quar.)-| $1.05 |Apr. 15)Holders of rec. Mar. 31 
Diamond Shoe Corp. (quar.)...-..---- 15e Apr. 1/Holders of rec. Mar. 20 Common class A & B (quar.)__------ 75¢ |Apr. 15)Holders of rec. Mar. 31 

tt ee eee $1% |Apr. 1)Holders of rec. Mar. 20 Howe Sound Co. (quar.)......------- 10¢ Apr. 15|)Holders of rec. Mar. 31 
Diversified Trust Shares, series B-__._-- RO ee eae: eee Humble Of] & Refining Co. (quar.)_.--- 50¢c Apr. 1|Holders of rec. Mar. 2 
Dose htines tenatd... 3... 2n005-6ee 25c. |Apr. 20) Holders of rec. Mar. 31 OS ea Tt 3 Be eee 12\%e |Apr. 1)Holders of rec. Mar. 17 

OE EPEREE S ETS Ea Tes et elit 20c. |Apr. 20)Holders of rec. Mar. 31 Huron & Erie Mfg. Corp. (quar.)__--- $2 Apr. 1|Holders of rec. Mar. 15 
Dominion Bridge Co., Ltd. (quar.)___-| ¢50c. |May 15)Holders of rec. Apr. 29 Huron & Erie Mtge. (quar.)_....-.---- $1% |Apr. 1/|Holders of rec. Mar. 15 
Dominion Glass Co., Ltd., common (qu.)| #$1% |Apr. 1)Holders of rec. Mar. 15 Huylers of Del., 7% pref. stpd. (quar.)| $1 Apr. 1)Holders of rec. Mar. 17 

red... Gute 2... . . civennwwbew 1%% |Apr. 1)Holders of rec. Mar. 15 Preferred unstamped (quar.)_..----- $1 Apr. 1)Holders of rec. Mar. 17 
Dominion Stores, Ltd., com. (quar.)__~.-|u30c Mar. 30)Holders of rec. Mar. 15 Hygrade Sulvania, com. (quar.)....---- 50c |Apr. 1)Holders of rec. Mar. 10a 
Dominion Textile Co., com. (quar.)__--| $1 Apr. 1)Holders of rec. Mar. 15 YO a ee ae $15 |Apr. 1)Holders of rec. Mar. 10a 

po RS ee eee #$1% + |Apr. 15)Holders of rec. Mar. 31 Ideal Cement Co., com. (quar.)_.-.---- 25¢ Apr. 1)Holders of rec. Mar. 15 
Drager Comp. (G060.).. 5 ccc ncwcton 50c. |Apr. 1)Holders of rec. Mar 4 Imperial Chem. Industries, aa. (final) .z|w344% |June 8)Holders of rec. Apr. 13 
Dravo Corp., 6% pref. (qQuar.)__..-.-- 25e |Apr. 1)Holders of rec. Mar. 31 Incorporated Investors (s.-a.)....--.-- e24%% nee 20| Holders of rec Mar. 28 
Driver-Harris Co., 7% pret. (quar.)....| 13%% |Apr. 1)Holders of rec. Mar. 21 Independent Pneumatic Tool Co. (quar.)| 25c¢ Apr. 1|Holders of rec. Mar. 27 
Duplan Silk Corp., pref. (quar.)---~------ $2 Apr. 1|Holders of rec. Mar 13 Indiana General Service Co., 6% pf. (qu)| 14% |jApr. 1)Holders of rec. Mar. 6 
E. 1. du Pi1t de Nemours & Co.— 6%% preferred (quar.)....--.------ 1%% |Apr. 1)Holders of rec. Mar. 6 

Debenture stock (quar.)._._....._-- 1%% |Apr. 25}Holders of rec. Apr. 10 Indiana Pipe Line Co., cap. stock__...- 15¢ May 15|Holders of rec. Apr. 28 
Eagle Warehouse & Storage (quar.)---| $1 Apr. 1)Holders of rec. Mar. 28 7 Industrial Rayon Corp. —Dividend act ion defe|jrred. 

Eastern Bakeries, 64% preferred _-_-_--- 1%% |Apr. i)}Holders of rec. Mar. 31 Industrial Rayon (quar.)....--------- 50¢ Apr. 1)Holders of rec. Mar. 27 
Eastern Steam Ship Lines, Inc., pf. (qu.)| 87%e¢ |Apr. 1)Holders of rec. Mar. 17a | Inland Investors, Inc., com. (quar.)...| 12'4¢ |Apr. 1)Holders of rec. Mar. 20 

lst preferred (quar.)..........------ $1% |Apr. 1)Holders of rec. Mar. 17a } Interlake Steamship Co. (quar.)_--....| 25¢ Apr. 1)/Holders of rec. Mar. 23 
Eastern Steel Products Co., pref. (qu.)| #1%% |Apr. 1)Holders of rec. Mar. 15 Internat. Business Machines (quar.)-. $144 |Apr. 10|/Holders of rec. Mar. 224 
Eastman Kodak Co., com. (quar.)_...-- 75e. |Apr. 1'Holders of rec. Mar. 4 International Button Hole Sew. Mach. 20c Apr. 1'Holders of rec. Mar. 18 

ROE (ONEE Ds oe cn wv cwn np eos $1', |Apr. 1)Holders of rec. Mar. 4 me na ae A aa EI aa ese 8 10¢ Apr. 1)}Holders of rec. Mar. 18 
Edmonton City Dairy, 6%% pref. (qu.)| 1%% |Apr. 1)Holders of rec. Mar. 15 International Carriers, Ltd. . Ce eh ws, 5e Apr. 1/)Holders of rec. Mar. 25 
Elder Mfg. Co., Ist preferred (quar.) - -— $2 |Apr. 1/Holders of rec. Mar. 22 {International Harvester. com______..- 15e. |Apr. 15|)Holders of rec. Mar. 20 
Electric Auto Lite, preferred (quar.)._...| %$1% |Apr. 1|Holders of rec. Mar. 25 International Life Ins. (liquidating) Fig anes ORSe  h: cocienitine conn aendiecaeneas 
Electric Controller & Mfg. Co. (quar.).-| 25c Apr. 1)Holders of ree. Mar. 20 International] Nickel Co. of Can.— 

Electric Storage Battery Co., com. (qu.)} 50¢ Apr. 1/Holders of rec. Mar. 11 7% preferred (quar.).-.-........----- 11%% |May 1)Holders of rec. Apr. 1 

PN SNe. éessmeee 50¢ Apr. 1)Holders of rec. Mar. 11 International Salt Co. (quar.)._.------ 37%c. |Apr. 1)}Holders of rec, Mar. 15 
Emerson's Bromo Seltzer— International Shoe Co., com. (quar.)_.--| 50c. |Apr. 1)Holders of rec. Mar. 15 

Common A & B (quar.)_...---..---]| 50¢. |Apr. 1)Holders of rec. Mar. 24 Preferred (monthly)............-.-- 60c. |Apr. 1)Holders of rec. Mar. 15 

% preferred. (quar.)...-......--.-- 50¢ |Apr. 1}]Holders of rec. Mar. 24 Preferred (monthly)_...........---- 50c. |May_ 1) Holders of rec. Apr. 15 
Endicott-Johnson Corp., com. (quar.) ._| 75c. Apr. 1/Holders of rec. Mar. 24 Preferred (monthly) _.._.........--- 50c. |June 1) Holders of ree. May 15 

a ) eee ee eee $1% jApr. 1/Holders of ree. Mar. 24 Intertype Corp., Ist pref. (quar.)--..---- $2 Apr. 1)|Holders of rec. Mar. 15 
Eppens, Smith & Co. (s.-a.)_-...------ $2 Aug. 2)Holders of rec. July 25 Investment Foundation, pref. (quar.)--| 37¢ Apr. 15)Holders of rec. Mar. 31 
Equitable Office Bldg. Corp., com. (qu.)| 25¢ Apr. 1/Holders of rec. Mar. 15 Preferred (quar.).....-.-----------| A13e |Apr. 15)Hoiders of rec. Mar. 31 

RE SU Be ed es 1%%|Apr. 1)Holders of rec. Mar. 15 Irving Air Chute, com. (quar.)..-.---- 10c. |Apr. 1)Holders of rec. Mar. 15 
Ewa Plantation Co. (quar.)-_.....---- 60c. |May 15|Holders of rec. May 5 Island Creek Coai Co., com. vg Pedy )----| 50ec |Apr. 1)Holders of rec. Mar. 23 
Fairmont Creamery (Det. ) (quar.).....- 25c Apr. 1/Holders of rec. Mar. 21 eee AO) eee eee $1% |Apr. 1)Holders of rec. Mar. 23 

$614 preferred (quar.).......------- $1% |Apr. 1)Holders of rec. Mar. 21 Jewel Tea Co., Inc., common (quar.)..-| 75c. |Apr. 15|Holders of rec. Mar. 13 
Family Loan Society Inc., $3% pf. (qu.)| 87%e |Apr. 1)Holders of rec. Mar. 15 Jones, Laughlin Steel, 7% cum. pf. (qu.) 25c. |Apr. 1)Holders of rec. Mar. 13 

PROG os SilnsG A Rowtito bina dwn dated itn 37%e |Apr. 1)Holders of rec. Mar. 15 Kahn's (E.) Sons, Co., 7% pref. (quar.)-| 1%% |Apr. 1/Hold rs of rec. Mar. 20 
Fanny Farmer Candy Shops, com. (qu.) _|u25c Apr. 1)Holders of rec. Mar. 15 Kalamazoo Veg. Parchment Co. (quar.) 15¢ |Mar. 31|)Holders of rec. Mar. 21 

oo ee eee ee u60c Apr. 1)Holders of rec. Mar. 15 Katz Drug Co., pref. (quar.)___.__..-- $1% |Apr. 1)Holders of rec. Mar. 15 
Farmerr & Traders Life Ins. (Syracuse)— apetens eee Pend, G651es G... [ONO LG oe cccnloccuvoncéncussdaunnece 

Quarterly... -................--| $244 |Apr. 1)Holders of rec. Mar. 11 Keystone Watch Case Co__---_----.-- of RE Saree erie tr ae 
Fauitiess Rubber Co., com. (quar.) _- - - 50c. |Apr. 1)}Holders of rec. Mar 15 Kimberly-Clark Corp., pref. (quar.)-.| $1'% |Apr. 1)Holders of rec. Mar 13 
Federated Dept. Stores, Inc. (quar.) - - -- 15c. |Apr. 1)Holders of ree. Mar. 21 nr SRE. | sc cliaweceddunweti 10¢ Apr. 15)Hoilders of ree. Mar. 31 
Ferro Enamel Corp., 5% pref. (8.-a.)---| 13%4¢ |Apr. 1)Holders of rec. Mar. 20 Klein (D. E.) Co., Inc., com. (quar.)--- 25ce. |Apr. 1|Holders of rec. Mar. 20 
Fibreboard Prod., inc., 6% pref. (quar.)} 14% |May _ 1)Holders of rec. Apr. 15 Knight Cam pbell Musie Co. (Chi., til. eae 
Finance Co. of |! ennsylvania (quar.)-.- $24 Apr. 1|Holders of rec. Mar. 18 7% peeterred (GUET.) ..<---cccnccoce 1%4% |Apr. 1|Holders of rec. Mar. 15 
First Bank Stock Corp., com. (quar.)_- Apr. 1}Holders of rec. Mar. 24 Kohn’s (E.) Sons Co., Ist pref. (quar.)_.| $134 |Apr. 1]Holders of rec. Mar. 20 
First National Stores, com. (quar.)----- 635 ec |Apr. 1)Holders of rec. Mar. 15a | Koppers Gas & Coke Co., pref. (quar.)--| $1% |Apr. 1)Holders of rec. Mar. 11 

7% tirst preferred (quar.)-......----- %% \|Apr. 1)Holders of rec. Mar. 15a , Kresge (S.S.) Co., preferred (quar.).---| $1%4 |Apr. 1]|Holders of rec. Mar. 20 
Fishman (M. H.) Co., Inc.— Seer eet Se. 

A & B preferred (quar.)......-..-.--- $1% |Apr. 15)Holders of rec. Apr. 1 7% 2nd preferred (quar.)....-.------ 1%% |May 1|Holders of rec. Apr. 20 
Florsheim Shoe Co., 6% cum. pf. (qu.) -- 1% % Apr. 1/Holders of rec. Mar. 15 LakeView4&Star Co. Mawaon) interim .zuj}i2%% |.------ wisi 
Ford Motor Co. of Belgium ee ae eS | he Se PS ee Ae | Lambert Co., com. (quar.) ----------- $1 Apr. 1 Holders of rec. Mar. 17 
Fortnum & Mason, Inc., 7% pref. (s.-a.)}| 17%c |Apr. 1)Holders of rec. Mar. 20 | Landers, Frary & Clark, com. (quar.)..|37%c. |Apr. 1}Holders of rec. Mar. 22 
Franklin Process Co. _ common (quar.)._] 25¢ Apr. 1}Hoiders of rec. Mar.24 ‘| Landis Machine, pref. (quar.)...--.---- 1%% |June 15|Holders of rec. June 5 
Freeport Texas, new 6% pref. (quar.)-.| 144% |May 1)|Holders of rec. Apr. 14 | Lawyers Title Ins. Co. (Richmond, Va.), 

Freiman (A. J.), pref. (quar.)....------ 1%% |Apr. 1|Holders of rec. Mar. 15 OF wneteeted G.-B.) - os 0 wo ccccedccen 3% \Apr. 15|Holders of rec. Apr. 10 
Galland Mercantile Laundry (quar.) -$1|.16 2-3 |Apr. 1)|Holders of rec. Mar.15 | Lazarus (F. & R.) & Co., pref. (quar.).-| $1% |May 1 Holders of rec. Apr. 20 
Garlock Packing Co., com. (quar.)_--- 10¢e |Apr. 1|Holders of rec. Mar.25 | Lehigh Portland Cement Co., pf. )..| 87%e. |Apr. 1|Holders of rec. Mar. 14 
Gas Security Co., 6% pref. (monthly) -- 50¢ |Apr. 1)Holders of rec. Mar.15 | Lehman Corp., cap. stock (quar.) Juenae 60c. |Apr. 5)Holders of rec. Mar. 21 

RG en nieuasendinescnbeatlivedse 146% \Apr. 1)Holders of rec. Mar. 15 Life Ins. Co. of Virginia (quar.)--.-.--- 75¢ |Apr. 1)Holders of rec. Mar. 25 
General American Investors Co., Inc.— | Liggett & Myers Tobacco, pref. (quar.)-| $1% |Apr. 1)Holders of rec, Mar. 10 

Se ee LS eS Eee $1% |Apr. 1)|Holders of rec. Mar. 20 Lincoln avons Life Ins. Co. cap. stock} 60c. |May 1|Holders of rec. Apr. 25 
General Baking Co., com. (quar.)...-- 50¢ Apr. 1}Holders of rec. Mar. 25 re mmomnamaiin 60c. |Aug. 1)|Holders of rec. July 26 

Preferred (quar.).----- ---| $2  |Apr. 1)Holders of rec. Mar. 25 Capital _— (A Sa eal BS i 70c. |Nov. 1)Holders of rec. Oct. 26 
General Capital Corp., com. (quar. NORE $114 |Apr. 1)Holders of rec. Mar. 21 Lock Joint Pipe, preferred (quar.) - - --- $2 Apr. 1|Holders of rec. Apr. 1 
General Electric Co., com. (quar.).---- 10¢ Apr. 25|Holders of rec. Mar. 10a Preferred (quar -) ED, ue Ds et SE $2 July 1)Holders of rec. July 1 

esate (O00O) - 264. enkidenevnes 15e |Apr. 25|Holders of rec. Mar.10a Loomis-Sazles, (quar.)...------------- 50¢ |Apr. 1)Holders of rec. Mar. 15 
General Miils, Inc., pref. (quar.).-.-.-- $145 |Apr. 1)Holders of rec. Mar. 14a Loose-Wiles Biscuit Con, 1st pf. (quar.).} $1% |Apr. 1)Holders of rec. Mar. 23a 
General Motors Corp., $5 pref. (quar.)..| $144 |May 1\Holders of rec. Apr. 10 ‘Lord & Taylor (quar.)_._....--------- $2% ‘Apr. 1lHolders of rec. Mar. 17 
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When Books Closed 
Per When Closed : 
Name of Company. Share. |\Payable. Days Inclustee. Name of Company. Share. |Payable. Days Inclusive 
s (Continued) Miscellaneous (Continued) . 
Miscellaneou ae. Se ee eh Ue Sl erm ss ay 
Na) Goon Pees laze: iletelders of ree: Mar: 3g | PERCH lta -nnnssanonnsaann-| SON lang "“al Raia a wee Mae 
rach iver Camb Gi ina Go G;| "| Ape. ao ota to: Ape 4 | Putaburahbne Saw Corp CGnae),—--| Use [Ape ifolders of Fe. Mar: 3 
" hila. uar.)- 4, pr. rs) ° ef . : 
Lamkenbelmer Co. pretauar).------] $194. [Abr |Holders of ree. Mar. 33 | Plume @ Atwood Mie. (quar) —-°-o---| Soe, |Abr. Holders of re: Mat. 38 
Sremene oes n? A Rhee Soe RED: $1% |Oct 2\|Holders of rec. Sept.22 | Powdrell . pref. (quar.)---- =. —_ : wae = 9 eg " 
Lycoming Mig. Co., 8% pref. (quar.)--.- 2% \Apr. 1}Holders of rec. Mar. 27 Pratt & Lambert, Inc., common ass. aos 4 Se of sus. Saar 1 
. Andrew Fo See. he (quar.) ie rod isliiolders of ree. Bear. Sie aes teaaiete. 89 pret ioe). 2% |Apr. 15|Holders of rec. Mar. 24a 
J Forbes aor eee f * Mar. 31a | Provident Adjustment & Invest. Co.— 
Preferred (quar.)..---------------- 13% |Apr. 15|Holders of rec. Mar. 31a oan ole: pale olen ant 
+ (1.) ry ‘Co. 6% pret. (quar.)..-| 134% |May 15|Holders of rec. May 5 634% preferred (quar.).-.---.-- peo a Fe Gee. on nee ad 2 cen. hae 
ESS EELS 1%% |Aug. 15| Holders of rec. Aug. 5 Prudential Investors, Inc., $6 pref. (qu. 75e |May 15|Ho! of rec. Apr. 24 
8% preferred (quar) ene pancacccoon= 14% \Nov. 15|Holders of ree. Nov. & | Pullman, Inc.( quar.) _--------------- 600 i ~ toe of ai ie 
Mapes Consolidated Mfg. (quar.).----- 75¢ |Apr. 1)Hoiders of rec. Mar.17 ;{ Pure Oil Co., 8% pref-.-.--.---------- sles ders po — 4 
apes Consolidated Mig. Co. (quar.)--| 75c |{Apr. 1)Holders of rec. a 6% SUOSTNE.. . 2c nn ccnccscre=-eno- : en aun. Sean oe 
Marlin-Rockwell Corp., com. (spec.)-.-| 25¢ |Apr. 1|Holders of rec. Mar. i* ae og SiS 1|Holders of rec. Dee. 
Mathieson Alkali Works, com. (quar.) ..|37%c. |Apr. 1|Holders of rec. Mar. 8c | Puritan -» pref. (s.-a. 15| aun san 1 
Preferred (quef.)....-----2--2--e-e- $1% |Apr. 1)Holders of rec. Mar. 8 Geer Oats Co. common (quar.).....- bo ey eo a a 3 
BMeCaB Corp. a} aisha ah avanans ae 50¢ |May 1)Holders of rec. Apr. 15 PE pchag ince nti dedmoanncn ale fe peg 4 i 
McColl mtenac Oil Co., pref. (quar.)-| #$1}4 |Apr. 15|Holders of rec. Mar. 31 6 b poereet Se am 1 — of rec. Mar. 22 
McKee rhe G) & CO. class B (quar.)..| 50¢ Apr. l1jHolders of rec. Mar.20 | Ra acking = Some (quar.)--- 1|Holders of rec. Mar. 18 
McKeesport Tin Plate Co. A. gg bo wane $1 Apr. 3)Holders of rec. Mar. 15 Reece Button Hole Mach. (quar.) .. 11Ho: of rec. Mar. 18 
MceQuay-Norris Mfg. Co., . (quar.) 75¢. |Apr. 15/0 of rec. Mar. 31 Reece Fold (quar.) 1 iders of ree. “21 
Mead, Johnson & Co., com. Gaon. | ares 75¢ |Apr. 1)Holders of rec. Mar. 15 Baianee tees <- ot pref. ong... Holders Mar 
“eo antile Ame  genaelenamii olders 15 Comm yes ; . 10|Holders of rec. Apr. 3 
o% pee pan goede bal roa —— 1% er. om 2 Reyn Sie Ch J. Oe gk 75¢e. |Apr. 1|Holders of rec. Mar. 18 
ee, ee ee oe olders 4g hee auar-)---|  278e. |Apr. 1\Holders of rec. Mar. 18 
A and B preferred (quar.)-.------- $1% |Apr. 1)/H of rec. Mar. 25 — 0 ar ee Giut aae. teeeiae of oe. Bae 
Merck Corp., pref. (quar.).....------- Apr. 1)Holders of ree. Mar.17 | Rhode Island Elec. Protective Co. (qu.) 315 cae, Saeed o8 aon, aa 08 
Mesta Machine a Ese oh nae — Po = a: - oo Dry Goods Store, Ist pf. (qu.)- 87 ise ao, ileros po fay : 
F Tef lll Ae ale ieee pr. olders ° e 2nd preferred eer er ewer mene eww ree ders ‘ oe 24 
Metal & Thetis peel: _ } See $1% |Apr. 1)Holders of rec. Mar. 20 | Richman Bros. (quar.)_-___..-------- ie a. : a - _ — = 
Metropolitan Indus.Bankers,7%pfd(qu) | 1734¢ |Apr. 1)Holders of rec. Mar.27 | Rike Krumler, 7% pret. yy mn 8 a” te. 2 — as san, ties. 36 
Midiand Steel Prod., 8% pref. (quar.).-} $1 Apr. 1)|Holders of rec. Mar. 25 ea nme oe me, es (quar.)_ — oo : a [a 
ery Honeywell F Regulator oe May anltteidem of wee. ba 31 
6% preferred, series A (quar.)..----- 1%% |Apr. 1)Holders of rec. Mar. 20 Rolls-Royce, Ltd., Am. dep. rec. ord. reg : lo May  iitoh tan aoe, 
aainaapote Bétalng & Mis. ot Gas $13 aoe. 15 Holders Sie ue. 31 | Rose Gear hk Toot Os. "dams ae, Baad a SE CE 
x City Bdge. qu. b % ¥ se 4 ree : 
Misehell 8. ) ace. le, a oe (quar.) pd an: : —- : —. Mar. 7 wes 4-4 Stores, nd vet (quar.)...--. in % ae: 7 ue sa “ ~~ a. od 
uar.).-.- .|Apr. iders - Mar. preferred 2 See ae aaa iders Mar 
Sceeheos Ciiees Wake tears... 31%e.|Apr. 1|Holders of rec. Mar.10 | 6% preferred (quar.)...........2.- 154% |Apr. | IHolders of rec. Mar. 17 
Moore Corp., Ltd., cl. A & B. pf. (qu.)--| £$1% |Apr. 1)|Holders of rec. Mar. 20 St. rp dn alba le mya csuoun site i 7 aa oa 
Moore (Wm.) Dry Goods Co. (quar.)--| $14 |Apr. 1|/---------------------- St. Lo atio ckyards_...----- ath ncdios ts ae to a 
Cae MIS SN Cee te Minn ucvabundacdnanontes Santa Cruz Portland Cement Co. (quar.) a eekaee of ee cae i 
Quarterly -.--<2-----2------00- oad. Ee Rea nearer “had Gee) a ee eee ee 
sare (Phil) & Go., Lid. (quar.)..-.-- 25¢ |Apr. 15|Holders of rec. Apr. 4 | Scott Paper Co.., 7% ser. A pref. (quar.) 16% May 1 Holders of ree. ADr. 15 
eek a pasta Dende nine aoe. i Hosaene of pe ae. 30 goovi Mig. on fgets mated tw 25¢. Apr. 1)Holders of rec. Mar. 15 
A (quar.) ..-.--- 2-22 -eene---- 4 To ° . - 20 | Scovill Mig. Co. (quar.).-.------------ | : 3 
Morrie 5 % iWe Stores, Inc., 7% pt. (qu.)| 1%% |Apr. 1)Holders of rec. Mar. 20 Seeman aves. ro. com. (quar ae). - oa we rod : — - = na . 
Me ro dey to $1 Sts...7% pf. (au.)| 134 % a ayireetnrereeraeina Shatiee Stores Go. 7% pret, (quar Ae -| 1%% |Apr. 1}|Holders of rec. — a 
MEP.) wcccwcascacces| 1B ® 1 fh pcccccwccccwsccasnes- . Jone re ee : 
7a Wcmmved (an) .2--22 oon en We Oe oes Sharp & Dohme Go., pref. <i. A (auar)-| (600 |May | i|Holders of ree. Apr. 17 
7% preferred (quar.) 1% | F364 |... nncceccenscee: Shattuck (F. G.) Co., com. (quar.)---- Sse lame. iimeidan fn tame oh 
Mountain Producers Corp. (quar.)-----| 20c. |A Holders of rec. Mar. 15a | Shawmut Association ‘(quar i $2 . a oS a 
Municipal Service Corp--.. , Holders of rec. Mar. 14 Sheaffer (W. A.) Pen, oy — ro m9 — 
Same’ wie pocnae Gore | ate fase: fimetaee ctnee: Morte | | Ereneved fee donseonnnnnnn—— Holders offs. Bape 30 
on i x go RIES! fag ME went meconsecatberenedinss tie 
National Battery Co., pref. (quar.).---| 55c Apr. 1)Holders of rec. Mar. 17 Siemens & Halske EE Be a BRE OR ae F 
National Sieaute commen (quar.)..---- 70c. |Apr. 15) Holders of rec. Mar. 17 Simpson (Robert) Co., pref. (s.-a. . Holders pe - fe. 4 
Se GS | Se edes See Mert |B’ Case fete on taoides of fee St: 2p 
Preferred (quar.)..........---.---- pr. 0) , - M.A. ig: MAD cart cago neal ; 7 
Can com. (quar.).....- 25c Apr. 1)}Holders of rec. Mar. 16 a es eC) nk BE Bs. hie cetccccersadioce~ 
eri ndy Co ren sa aiticcaienegteed $13 |Apr. : Holders ot rec. ner 46 South oats 4 & Sulphur Go. 106.5 pf. An -) ya — : — Pe — = Ls 
National Carbon, pref. (quar.) -- ------ $2 May ts) of rec. ° oe 1 = ‘— 7 a So a 
A &B (qu.)} $1% |Apr. 1)Hoiders of rec. Mar. 17 i . f° {aaa pr. ders a 
Nasional Dairy Fr Vig ht pf. (qu.)| 62\%c |Apr. 1)Holders of rec. Mar. 22a | South West Pennsylvania Pipe Line (qu.) P an: : ~ wr S = et = 
— owe ar a Amae We) ise rey tices ot sek tae 19 Southland 1 ak gly Sees... cons! Se Apr. 15|Holders of rec. Apr. 1 
ae cath 7-5 ee 4 ‘ icer M $3 (quar.) .---- 75¢e. |Apr. 15|Holders of rec. Apr. 3 
PD ink acs sae inc tock os os soshciliaieehadeen siti ae gn et tee 15¢ Apr. 1|Holders of rec. Mar.10 | Spicer Mfg. Corp., $3 pref. (quar.) --.-- 
National Finance Corp. (Baltimore)— Stahl-Meyer, Inc., pref. (quar.)-_.---- os rey ; — = = mo ” 
Class A & B (quarterly) ......------ 20¢ Apr. 1)Holders of rec. Mar. 25 , Ine., com. (quar.)...- si e ae : per ran oo Ee: ¢ 
8% preferred (quarterly) - ---------- 20c_ jApr. 1)Holders of rec. Mar. $7 (quar. Se pone | ans. sslteiaes ot oe ae 
National Gypeum. Co., 7% pret. (quar.)| 1%% |Apr. 1)|Holders of rec. Mar. 18 % vt. yon ane the. ‘daaan se te 
National Lead Co. B (quar.)_._| $144 |May 1)Holders of rec. Apr. 21 Standard Fuel F -, 64% % pret.(q Mies Lane, tated ot oe tae a 
National Pacific Mtge., pref. (quar. oe $1% jApr. 1)/Holders of rec. Mar. 25 eee Oil Co an te nae ‘Ss — —_ = = = 
rN nal Refin'g, f. div. action ejrred. dard Screw ee aktuer nated % Iders 
Sdeaenes Standard bo. (Mich.) (quar.)-| 30c Apr: 1/Holders of rec. Mar. 20 | Stanley Works, com. yar. STR lea | May une - =. = 15 
National Sugar Refg. Co. of N. J...-.-- Apr. 1)Holders of rec. Mar. 1 6% preferred (quar.) ee ae S awe  ilmelane oe ee tae os 
National Tea Co., common (quar.)..--| 15¢ Apr. 1/Holders of rec. Mar. 14 State Theater Co. (Boston), pref. (qu.)- see aed ee oe Ae 7 
New England Grain Prod., A pref. (qu.)-| $14 |Apr. 15|Holders of rec. Apr. 1 Steel Co. of Can., common (quar.)--_--- sabe (May iltokeee os —- =. 
EEE ICON Dococcccncdnsencun $1% |July 15)Holders of rec. July 1 Preferred (quar.)..-...---..------- gist [Ape iietos = 1 
M reared Shae esataleaonicoe 16% = 3 Holders of ron. ie. 30 dg eae Chasen las anaes 27% |Apr. 1|Holders of rec. Mar. 23 
CS ie SRE NATE, pr. olders " a a . ‘ay 
New York Gan. Inc., 8% Ist pf. (s.-a.).| 4% Apr. 1/|Holders of rec. Mar. 31 Superheater Co. (quar. eee 12Ke — . a = _ ac .- 
New York Transit Co., cap. stk. (s-a)--| 15¢ | Apr. 15 Holders of rec. Mar. Supertest Petroleum Cerp., com. (quar Site tae Sede oe ee 
tt ad G. 4) Co ac (quar.)...-- 15¢. |Apr. 1 Holders of rec. Mar. 16 ear teterred * (ones. nnaewesebnninesn s7ice |Ane. ile So Se oe 
ewberry (J. J.) Realty— eee a Mameaay Wa lders 
64% ESD A (quar) Luaubmacmen 1%% \|May 1)Holders of rec. Apr. 17 ised Shares, Inc.,.cap. stk. initial_ ay oy ~ ase “ es oa pe —. — br 
6% preferred B (quar.)._.--.------- 14% \May 1)Holders of rec. Apr. 17 Te utograph Corp., com. (quar.)-.--- = — : —- oo a 
Niagara Alkali, pref. (quar.)---------- $134 |Apr. 1]Holders of rec. Mar. 20 | Texas Corp. (quar.) -.-........----.- on ae. I Mothers of vas. Bee. 3 
Niagara Share Corp. of Md.— Textile Banking Co qa _ ERE on rs ailietiats of cee tee 2a 
Class A $6 preferred (quar.)...-.-.--.-- $1% |jApr. 1)Holders of rec. Mar. 15 Thompson (John R.) Co. (quar.)...-.-- reed BP per > 
$1% 1|Holders of rec. June 18 | Toronto Elevator Ltd., 7% pref. (qu.)-- 614% pr. : eneecs “ rec. on. R.. 
$144 |Oct. 1)Holders of rec. Sept. 15 Toronto General Trust Corp. (quar.)--- o $2 Apr. ? a oe - rec. a 
$144 |Jan2’34|Holders of rec. Dec. 16 | Toronto Mortgage Co. (quar.)...-..-- in rl : mam < a ~ ag 
- |May 15) Holders of rec. May 1 Torrington Co. (quar.).......-----.--. oe v9 aly ; ns sa Se. ee 
- |Aug. 15) Holders of rec. Aug. 1 Travelers Ins. Co. (quar.)_....---.--- : — 7 er = So 
Nov. 15| Holders of rec. Nov. 1 Tri-Continental Corp., $6 xy (quar.)._ e $144 |Apr. ; pe oo 
nsolidated Oc 1)Holders of rec. Mar. 20 Trico Products Corp. (quar 5 sinisstp-ao anelealieal ; a “ ame. Sete. SS 
North Central Texas Oil, pref. (quar.)...| $1% |Apr. 1)Holders ot rec. Mar.10 | Trust Fund Shares, ref.__..._..._- : ° : 
Northl’d Greyhound Lines, Inc. ot. (qu.)} $15 |Apr. 1)Holders of rec. Mar. Se) * Ber pennnarnnnnszennse 
Norwalk Tire & Rubber Co. pref. (qu.)..| 874c¢ |Apr. 1)Holders of rec. Mar. 22 Tuckett Tobacco Co., pref. (quar ies eee os one’ Soe oe 
Norwich Pharmacal Co., cap. stock (qu.)| $1 Apr. 1}|Holders of rec. Mar. 20 United Aircraft & Transp. Corp. pt. et - |Apr. ile ¢ ° a: 4 
Novadel-Agene (quar.).......---.---- $144 |Apr. 1)Holders of rec. Mar. 24 | Union Carbide & Carbon Corp--__..__-- 25¢ Age. olders of rec. 2 
4 eee $1% |Apr. 1)Holders of rec. Mar. 24 | r United Dyewood Corp., pf. div. action! oT po (el A LTA 
Ogilvie Flour Mills Co., com. (quar.)...| $2 Apr. 1/Holders of rec. Mar. 22 United Biscuit Co. of Amer., pf. (qu.)-- six n ay : motgere of ues. Bos. 38 
oe Finance Co. (quar.)...---------- 37}¢ce |Apr. 1)Holders of rec. Mar. 10 | United Dyewood Corp., pref. (quar.) - -- % |Apr. bi : oe See. Se 
8% preferred (quar.)..-.-........-- 2% \Apr. 1)/Holders of rec. Mar.10 | United Fruit Co_.......-......_____- F Soe. Apr. ! Holders of ree. Mar. 3 
Ohio Leather Co., com. (quar.)_.....- 25c Apr. 1)Holders of rec. Mar. 20 United Linen Supply Co., class A (quar.) 4 realy : oo S 9 Soom = 
Ist preferred (quar.)......-_-.------ $2 Apr. 1}/Holders of rec. Mar. 20 United Loan Corp. (Bklyn., N. Y.) (qu.) B % pr. : _ ers i. oo. > 
2d preferred (quar.)._.-.....-....-- $1%{ |Apr. 1}Holders of rec. Mar. 20 | United Piece Dye Works 644% pf. (qu.)_| 154% |Apr. ol mothers of sae. BAe. 30 
Old Colony Trust ames. {quar.) naka s 15¢. |Apr. 1)Holders of rec. Mar.15 | United Profit Sharing Corp. cap.stk.(s-a) 6202 Apr. . Holders of wee. Mar. 33 
Ontario Loan Os. tear} 1 % 3 eld oS a es ny Pay) a eens ie Age. Gilteidere of reo. Maer. 14 
Ontario Loan & é Bebenture Co. (quar.)-- pr. olders of rec. Mar.15 | Preferred (quar.)......----.----.---- c ‘ ° 
Ontario Mfg. Co., pref. (quar.)_.....-- $1% |Apr. 1)Holders of rec. Mar.20 | United States Banking Corp. (meestty) = aes. : a “ see. aeer. 7 
olPreterred cause Sms CUME-----—-| ag JABE Bluse Of ee: Mart | OBtetemeg anaes "00" AS P—-ooo] gy AP (ABE: finotges Of Te: Me. 
Preferred (quar.).........------.-- $ pr. olders of rec. Mar.31 | Preferred (quar.)_..._...-.---.-.-- , 
Ow Tilinois Glass Co., pref. (quar.)..| $134 |Apr. 1)Holders of rec. Mar. 16 United States ees SUT. canancea “Bos am. : we ng # =. i 3 
Pacific Indemnity Co. (quar.).-.._...- 25c |Apr. 1|Holders of rec. Mar. 15 0 gS: eS ee, Ae. Se ee. ee. 
Pacific Mutual Life Ins. a. (quar.) -... 50¢ jApr. 1)Holders of rec. Mar. 20 U. 8. Pipe & Foundry Co., com. (quar.)- aie Au. ae "7 
Pac. So’west Realty Co., 634% pref.(qu)| 154% |Apr. 1}|Holders of ree. Mar. 22 oe un tiake Ss a ra 4 ae Hol of ous. Same 
534% preferred (quar.).._.________. 134% |Apr. 1)Holders of rec. Mar. 22 Common (quar.)...---------------- iste. 1-20-34| Holders of rec. % 
Pogo ny Tubes, Ltd., pref. (quar.)..|/¢$13 |Apr. 1)Holders of rec. Mar. 20 CS Sc nadensacehenecd sae, | 80-96) Mottere of vee. Des. 39 
omMon (quar.)-.........-------.- t75c. |Apr. 1)|Holders of rec. Mar. 20 lst preferred (quar.)---...-.-------- = 1 a ee oe. ee. 
Penmans, Ltd., com. (quar.)_.......-- 75¢ |May 15|Holders of rec. May 5 lst preferred (quar.)_......-------- ste. [uty Seine of ome. Fame 3 
Pref Since a crcienomnn warn $134 |May 1)Holders of rec. Apr. 21 lst preferred (quar.) ELAR Masses: ate. 10s. Metters of we. * 
Pennsylvania Salt Mfg. Co. (quar.)....| 75c |Apr. 15|Holders of rec. Mar. 31 lst preferred (quar.) .-...---------- See. 1-20-96 Molders of ves. Des. 30 
Pa Warehousing & Safe Deposit (quar.).| $144 |Apr. 1)Holders of rec. Mar. 25 United States Playing Card Co. (quar.)- s. Avr. Scenes of See. SOee. 
pocpies Drug Stores common (quar.)-_.. 25¢ |Apr. 1)Holders of rec. Mar. 8 United States ae Co., com. (quar.) ar, nee: kas ee oa 
ect Circle Co., com. (quar.)-.--.___ 50c. |Apr. 1/Holders of rec. Mar. 17 Preferred (quar.) ~~~ ~--~------~----- Hy Be Mey 1|Holders of rec. Apr. 
Perfection Petroleum, 6% pref. (quar.)-.| 374¢ Apr. 1)|Holders of rec. Mar. 31 United Verde ned Mining Co---- m. aeey ase ae Bes. © 
Pet Milk Co., pref. (quar.)----------- $1% |Apr. 1|Molders of rec. Mar.11 | Universal Leat Tobacco, com. (quar.)--- 3 M y Seeiiers of ves. Age. 29 
Pig0 =~ hey a resco $1% |Apr. 1|Holders of rec. Mar. 21 viskere Led — Seuorecesereccoers] OTR lace. lalieiiens of ves. Siar. 17 
Philadelphia Ne National. 2° (quar.)....- 30¢ |Apr. 15)Holders of rec. Mar. 31 Victor Mo Co. pref. (quar.).....| $134 |Apr. : mottons « oes. peer. "= 
Phillips-Jones Corp., pref__--..---..-- h$344 |Mar. 14/Holders of rec. Mar. 14 | Vortex CuD Co, common (quar.)..-.--| 25¢ Abe - 3 etsers of ous. Bear. 16 
Pinhim Johnson, American shares - - - -_ 2z|\w7}4% |Apr. 8|Holders of rec. Mar. 11 NE a -| 62sec Ase. on ders 4 > Se. 
Pioneer Gold Mines of B. C. Ltd., com_.| i6c¢ Apr. i}Holders of rec. Mar.10 | V ng Co., pref. (quar.)-.--| 1%% ny oer be i s. 
Pioneer Mill Co., Ltd., com. (monthly) - 5c Apr. IllHolders of rec. Mar. 31 Wagner Electric Co., Dref. (quar.).-.-- 1% Dr. olders 0 . 
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Waldorf System, Inc., com. (quar.)-..-- 25c. |Apr. 1)Holders of rec. Mar. 20 
algreen Co., 644% pref. (quar.)....- 1%% |Apr. 1)Holders of rec. Mar. 
Ward Baking Ss OS ee Apr. 1)/Holders of rec. Mar. 17 

aukesha Motor Co. (quar.)_.......-. 30c Apr. 1)Holders of rec. Mar. 15 
A cme . Inc., com.(qu.) 25e |Apr. 1/Holders of rec. Mar. 25 

esson Oll&Snowdrift Co. ,Inc.,em. (qu.)} 12\%c |Apr. 1)Holders of rec. Mar. 15 
Shans Geese till aaeteese SE OER SS tS $1 |Apr. 5)Holders of rec. Mar. 25 
West Penn Pipe Lines (quar.).......-- $1 Apr. 1/Holders of rec. Mar. 15 
West Va. Pulp & Pap. Co.. com. (qu.)_- 10c. |Apr. 1)Holders of rec. Mar. 21 
pare estern Grocers, Ltd., pref. (quar.)....| $134 |Apr. 15|Holders of rec. Mar. 20 
land Dairy Corp. cc (qu.)} $14 |Apr. 1)Holders of rec. Mar. 20 

— Tablet & Stationery Corp.— 

Preferred “rt Bic ote cdl dined hab censkinds $1% |Apr. 1)/Holders of rec. Mar. 21 
Westinghouse Air Brake “94 (quar.)... 25¢e |Apr. 29)/Holders of rec. Mar. 31 
Westmoreland, Inc. (quar.) _-_-.---.--- ADr. 1)Holders of rec. Mar. 15 
Weston (Geo.), Ltd., com. es ceiaws 25¢c |Apr. 1)|Holders of rec. Mar. 20 
Westvaco Chiorine rine Prod. Corp.— 

7% preferred (quar.)........-..---- 1%% |Apr. 1)Holders of rec. Mar. 15 
Whitaker Paper Co., pref. (quar.).....- $1% |Apr. 1/Holders of rec. Mar. 20 

TET SE aoe 50c. |Apr. 1)|Holders of rec. Mar. 17 

First preferred (quar.)..........---- 1%% |Apr. 1)Holders of rec. Mar. 17 

Second preferred (quar.)........---- 8$2%4 (Apr. 1)Holdesr of rec. Mar. 17 
Will & Baumer Candle Co., Inc. pf. (qu.)| $2 Apr. 1)Holders of rec. Mar. 15 
Winn & Lovett Grocery Co., cl. A (qu.).| 50c¢ Apr. 1!Holders of rec. Mar. 20 

eS SIRS ae 1%% |Apr. 1)Holders of rec. Mar. 20 
Winstead Hosiery Co. QUEEF.) - 22 ccceces $1% |May 1)Holders of rec. Apr. 15 

i cen cna Kverndoreniwntacwe $1% |Aug. 1)Holders of rec. July 15 

SSE ES ES po i Mapper are eee oe $1% |Nov. 1)Holders of rec. Oct. 15 
Wie GR Ob. TOUNE.) ... ccccccpcncocscs 25c |Apr. 1)Holders of rec. Mar. 11 

I aon ine g Saidertaaes 25e |July 1)Holders of rec. June 10 

i eater nNaR Saag treme 25¢ |Oct. 2|Holders of rec. Sept. 12 

a ii ie i 25c |Jan2°34| Holders of rec. Dec. 12 
Wright Hargraves Mines, Ltd. (quar.)..| u5e Apr. 1)Holders of rec. Mar. 15 
Ww (Wm.) Jr. Co. (monthly) ------ 25c. |Apr. 1)Holders of rec. Mar. 20 

ed a a hie latent 25c. |May 1)|Holders of rec. Apr. 20 

Yale & Towne Mfg_-___..............- 15¢ |Apr. 1)Holders of rec. Mar. 20 
Young (J. 8. a Co. com. (quar.)_.....-- $1% |Apr. 1)Holders of rec. Mar. 24 
Bhs a latas waked akin. $1% |Apr. 1)Holders of rec. Mar. 24 








py peg eng pe perpen poogepe myn 
dividend on this date and not until further notice. 
Sr an a Seren ra rine es ek CHE Set Ue 
CRE Se Svternd <n Cie Coty an at ent Sentee ne 
a See ks not closed for this dividend. 


pm Bg é Payable in 

J Payable in common stock. 9 Payable in scrip. h On account of accumulated 
vidends { Pavelie p. prapass aock. 

Motor Car Co. dividends cover first half of this year and are payable 
the same dates in order to save postage. 

ouse Electric & Mfg. distribution of 34 share of Radio Corp. of America 
gaock fer enth chare b eld. Preferred stockholders have option of receiving $3.50 
fm eash in lieu of ~ hay Dividend including the optional feature, constitutes to 
preferred holders full payment of preferential dividend for 1933. 

» Govt. Gold Mining Areas Cons. Ltd. div. is based on Union of So. Africa cur- 


tency. 

@ Wisconsin Power & Light has rescinded their recent declaration of preferred 
dividends and have deferred action until existing conditions are clarified. 

7 In view of existing conditions action on dividends is being deferred. 

# White Rock Mineral Springs 2d pref. stock pays $2.50 per share on 859 shares— 
equivalent to 50c. per share on 4,295 shares of common stock for which the 2d pref. 
may be exchanged, and payable on the equivalent number of common if so exchanged 
before the record date. 

tPayable in Canadian funds. 

—— ss United States funds. 

o 

hae oo deduction for expenses of depositary. 

z 

yA deduction has been made for expenses. 





Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
areport. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financiel 
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STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MARCH 25 1933 


























*Surplus and| Net Demand Time 
Clearing House * Captial. Undtoided Depostis. Depostts, 
Members. Profits. Average. Average. 
3 3 3 

Bank of N. Y. & Tr. Co_ 6,000,000 9,219,800 76,329,000 9,673,000 
Bank of Manhattan Co__ 20,000,000} 36,889,200 210,207 ,000 ,420,000 
National City ----| 124,000,000} 81,454,100) «@716,286,000} 162,713,000 
Chemical Bk. & Tr. Co.-.| ¢20,000,000} ¢46,652,600 211,742,000} 26,010,000 
Guaranty Trust Co--._-- 90,000,000} 181,233,500) 0737,371,000| 43,130,000 
Manufacturers Tr. Co__ 32,935,000} 20,297,500 200,062,000} 95,907,000 
. Hanover Bk.&Tr. 21,000,000} 69,031,200) 398,880,000) 51,952,000 
Corn Exch. Bk. Tr. Co__ 15,000,000 ,550, 162,147,000 19,891,000 
first N; B Se 10,000.000} 81,483,400} 262,609,000) 21,295,000 
Irving | SS 50,000,000} 62,412,100] 262,338,000 * »723,000 
Continental Bk. & Tr.Co 4,000,000 5,756,000 21,195,000 2,422,000 
Chase National Bank._.| 148,000,000} 111,132,900)c1,014, ‘421 ‘000 96,055,000 
Fifth Avenue Bank---.-- 500,000 ,673, 37, ‘000 2, 91 6,000 
Bankers [rust Co..-..-- 25,000,000} 77,136,100 d425,1 11,000 47:995,000 
Title Guar. & Trust Co_-_ 10,000,000 ,467,100 23,499,000 324,000 
Marine Midland Tr. Co_ 10,000,000 5,546,200 36,058,000 5,227,000 
Lawyers Trust Co-_-_---.- 3,000,000 2,116,600 8,053,000 1,238,000 
New York Trust Co-- 12,500,000} 22,019,400 155,147,000 15,479,000 
Com’! Nat. Bk. & Tr.Co 7,000,000 653, 36,901,000 2,053,000 
Public Nat.Bk. & Tr.Co 8,250,000 4,406,700 32,311,000} 26,708,000 
TRE sk ndnnksinnee 617,185,000! 872,130,400! 5,027,957,000' 716,131,000 





*As per offical reports: National, Dec. 31 1932; State, Dec. 31 1932; trust 
companies, Dec. 31 1932; eas of Jan. 18 1933. 


Includes deposits in foreign branches: a $169,477,000; + $46,972,000; c $56,- 
918,000; d $28,235,000. 


The New York ‘‘Times’”’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the wesk ended March 24: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 24 1933. 


NATIONAL BANKS—AVERAGE FIGURES. 















































Chronicle” of Dec. 31 1930, pages 3812-13. 


statement below in full: 


We give the 





Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N. Y. and| Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostis. 
g $ $ $ s 
Grace National-_-.--. 17,442,200 130,000} 2,749,000} 1,012,700] 17,493,800 
Brooklyn— 
Peoples National....| 5,456,000 121,000 324,000 45,000} 4,695,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N. Y. and| Banks and Gross 
Investments. Elsehwere. | Trust Cos Deposits, 
Manhattian— $ $ $ $ $ 
GEES ..cnnnccacccce 19,754,300 403,200} 2,125,500} -__---- 18,012,900 
PE nsmoconmcon »485,400|} *2,473,800} 5,718,800} 2,624,300 46,816,200 
Federation. -........ 5,715,142] 53,956 407 ,258 35,404 186,700 
Fiduciary. ......... ,601,235 *779,299 472,379 123,000 10" "445, 751 
I er 17,701,700] *2,422,400 650, 160,400} 16,782, "700 
United States...... 67,505, "457 6,263,509] 17,245,069} _....- 63, "342 
Br 
Brooklyn. ........- 79,003,000} 3,526,000} 28,166,000 293,000} 95,314, 
Kings County.....- 21,739,591! 1,510,7701 6,562,324  —_..._- 23,301,212 








* Includes amount with Federal Reserve as follows: Empire, 


$1,548,500; 
Fiduciary, $321,153; Fulton, $2,248,600. 





ae 
——— 





Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Mar. 29 1933, in 
comparison with the previous week and the corresponding date last year: 





Mar. 29 1933. Mar. 22 1933. Mar. 30 1932. 























Mar. a 1933. Mar. = 1933. Mar. ° 1932. 














Resources— $s $s 7 Resources (Conciuded)— 
Gold with Federal Reserve Agent.....- SESE BRE «GEL FET OE) TO Ge Bi cecetccewnscnccccoce . Mdanenee) maeesee: | ceahapece 
Gold redemp. fund with U. 8. Treasury. 18,564,000 25,915,000 9,855,000 | Due from foreign banks (see note) ...--- 1,397,000 1,393,000 2,362,006 
Federal Reserve notes of other banks--. 15,344,000 10,949,000 4,639,000 
Gold held exclusively oot. F.R. notes 604,407,000 582,758,000 503,072,000 | Uncollected items._......... pisetilee 90,983,000 107,606,000 89,114,000 
Gold settlement fund with F. R. Board. 98,373,000 83,097,000 144,265,000 | Bank premises._...............-.. ‘ena 12,818,000 12,818,000 14,817,000 
Gold and gold certificates held by bank. 162,537,000 152,228,000 324,589,000 | All other resources...........--..-.-.- 36,604,000 32,088,000 14,034, 
SE EE cn ndeuminamenn 865,317,000 818,083,000 971,926,000 ne... eannnamneniibiin 2,050,751,000 2,019,892,000 1,703,816,000 
Reserves other than gold._.......... e 69,058,000 60,759,000 56,393,000 TAabiltttes— 
ies eee... ccneedpiaanneune 934,375,000 878,842,000 1,028,319,000 | Fed. Reserve notes in actual circulation. 848,349,000 897,775,000 563,352,000 
Non-reserve cash _................... 30,889,000 32,831,000 21, ,000 | F. R. Bank notes tn actual circulation... 10,338,000 See wahiistitnn 
Redemption Fund—F. R, Bank notes... 50,000 a. °“edbesese a bank reserve acct.. 890,440,000 764,251,000 849,988,000 
Bills discounted IIE cn caadddanndaccenceve 23,055,000 58,152,000 25,110,000 
Secured by U. 8. Govt. Obligations... 129,980,000 184,712,000 95,187,000 Foreign bank (see note)...........-.- 6,698,000 5,039,000 22,175,000 
Other bills discounted.............- 40,576,000 63,811,000 42,991,000 Special deposits—Member bank.-...-. 5,100,000 Gann -éandinee 
Non-member bank...........-..- 2,201,000 Sn. - obstinate 
Total bills discounted.............-. 170,556,000 248,523,000 138,178,000 GE Ge intitiiadkdenetncussnes 13,545,000 12,412,000 14,474,000 
Bills bought in open market.........-.- 51,955,000 64,130,000 21,079,000 
U. 8. Government securities: ee 941,039,000 844,470,000 911,747,000 
aaa ir el Se a 182,085,000 166,637,000 109,414,000 
BS TE 175,512,000 155,359,000 39,158,000 | Deferred avatlability items............ 100,595,000 118,789,000 85,292,000 
Special Treasury certificntes...cccc22 -eneree- i wweeeere eee nnnee es Si Ui eatedddneaseconse’ 58,374,000 .426,000 59,190,000 
Other certificates and bills.......... 342,814,000 303,415,000 216,327,000 | Surplus.........-.....-.-----2------ 85,058,000 85,058,000 75,077,000 
All aaa ai anh aici sinc aiastnipioenipian 998, 6,760,000 9,158,000 
Total U. 8. Government securities... 700,411,000 625,411,000 364,899,000 
Other securities (see note)..........-.-- 4,869,000 4,861,000 5,281,000 Se Fic cccctabaccctnctanete 2,050,751,000 2,019,892,000 1,703,816,000 
Wessien 10606 68 G0lE...cwcccccccecccees 2 eerecese — wesecese = owe odece Ess SS 
Deduct bills vemountes with other Ratio of total reserves to deposit and 
Federal Reserve banks....--------- 00 -------- wee eeeere eon eneee Fed. Reserve note liabilities combined 52.2% 50.4% 69.7% 
Contingent lability on bills 
Total bills and securities (see note)... 927,791,000 942,925,000 529,437,000 for foreign correspondents. .......-.-- 14,897,000 14,205,000 108,695,000 





* Revised figures. 


eo eae 


of the discount ae tem ee 
therein 


other earnings 
assets” to “Total bills and 


tee stetemans of 0%. 17 1925, pup mew Same wong 08008 tn ontn S Gew F Fa Se ements of Ratenees bed sheend ond omounte 
~ Sitesl comtean “ 
securities acquired under the provisions of Section 13 and 14 of the Federal Reserve Act, which it was stated are the only items 


made up of Federal In Bank debentures, was changed 
.” The latter term was adopted as @ more scourate description of the total 
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of the twelve Reserve banks at the close of business on Wednesday. 


Financial Chronicle 
Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Mar. 30, and showing the condition 


April 1 1933 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


latest week appears on page 2141, being the first item in our department of “Current Events and Discussions.”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 29 1933. 


The Reserve Board’s comment upon the returns for the 





































































































Mar. 29 1933.|Mar. 22 1933.|Mar. 15 1933.|Mar. 8 1933.|Mar. 1 1933.|Feb. 21 1933.|Feb. 15 1933.|Feb. 8 1933.) Mar. 30 1932. 
RESOURCES. $ 3 $ $ $ $ $ $ $ 
Gold with Federal Reserve agents--.---- 2,530,940,000|2,458 ,432,000|2,215,268,000} 1 ,931,656,000) 2, 180,967,000|2,367.987,000| 2,447 357,000] 2,469,982.000/2, 188,647,000 
Gold redemption fund with U. U's. . 85,073,000} 105,011,000] 135,058,000} 138,309,000) 87,495,000} 48,756,000} 44,596,000} 35,744,000) 44,895,000 
Gold held exclusively agst. F. R. notes|2,616,013,000'2,563,443,000|2,350,326 ,000/2,069,965,000|2,268 ,462.000/2,416,743.000/|2,491,953,000 2,505,726,000|2,233,542,000 
Gold settlement fund with F.R. Board__| 247,582,000] 266,101,000} 301,237,000] 278,547,000] 385.672.000| 437,943,000} 363,030,000) 397,699,000) 293,292,000 
Gold and gold certificates held by banks.| 373,171,000} 362,778,000) 359,214,000} 335,027,000] 237,949,000) 263,707,000| 345,175,000) 343,699,000) 490,923,000 
Total O0t6 TOME VOR. « os cccccsceansn« 3,236,766 ,000|3,192,322,000|3,010,777,000/2,683,539,000|2,892,083,000/3, 118,393,000/ 3,200, 158,000|3, 247, 124,000|3,017,757,000 
Reserves other than gold............-- 205,230,000] 178,895,000} 137,40%,000} 125,432,000} 174,454,000] 186,251,000| 187,225,000) 195,227,000} 216,810,000 
dk oc dcitetnwcncise duke 3,441,996,000|3,371,217,000|3, 148, 185,000|2,808,971,000|3,066,537,000/3,304,644,000/3,387,383,000|3,442,351,000/3,234,567,000 
Non-reserve cash........-....----.--- 131,396,000} 125,346,000} 77,318,000} 48,390,000} 67,880,000} 73,586,000) 73,607,000} 79,729,000) 79,131,000 
Redemption tund—F. R. Bank notes - -- 1,100,000 740,000 IIE EE ne cobaeehe Biendtetach sbbdiahntiael | cebdecess ssenhengudh: . dues blew 
Bills discounted: 
Secured by U. 8. Govt. obligations. - 231,800,000} 324,233,000) *769,602,000} 982,188,000) 418,921,000} 105,102,000} 81,485,000} 62,914,000] 318,935,000 
Other bills discounted.............-- 313,310,000] 346,636,000) *462,714,000| 431,748,000} 293,470,000) 222,036,000 ,888,000} 189,726,000) 314,320,000 
Total bilis discounted ........--.-.--- 545,110,000] 670,869,000! 1,232,316,000/1,413,936,000} 712,391,000) 327,138,000) 286.373,000| 252,640,000) 633,255,000 
wis bonahs in open market......-..--- 310,235,000] *352.315,000| 403,316,000] 417,289,000) 383,666,000] *179,576,000| 30,784,000} 31,338,000) 66,362,000 
U. 8S. Government securities: 
DE ian ic nbunknadidowbinnaie 422,776,000| 422,627,000} 425,013,000} 425,313,000) 420,832,000] 421,021,000} 421,099,000 ,894,000| 327,667,000 
I sins crsacetiase hn da hein teeta dr duaterdgh 457,872,000| 457,874,000 pays 459,015,000} 457,880,000; 452,661,000] 438,044,000] 399,171,000} 84,397,000 
Special Treasury certificates.......-.}| ----------] _ -------- SD IIOD cnc cw cece] eewccencee| ceccsacese| caccncece-]| seressesne| scensconce 
Other certificates and bills--......-- 957,722,000} 983,886,000} 989,937,000) 996,466,000) 957,251,000 960,551,000) 950,165,000 963,847,000} 459,554,000 
Total U. 8. Government securities__|1,838,370,000) 1,864,387 ,000| 1,899,034,000/1,880,794,000)/ 1.835,963,000|1,834,233,000/ 1,809,308,000/1,783,912,000| 871,618,000 
CURSE SOCUTIEINS . . «oc ccc peancqviisennns 5,402,000 5,394,000 5,644,000 5,831,000 4,719,000 4,697,000 4,797,000 3,435,000 6,911,000 
PORES 1600S GR GING. onc cn mwcdbcnncessl scdbancns| |. tastes, seawnkabitdl, sennccenacl egesencors|  seenepeacel  ennnusaweel  Statenesasl wo -semcoom 
- Total bills and securities............- 2,699, 117,000) *2,892 965000/3,540,310,000/3,717,850,000|2,936,739,000) *2345644,00u| 2. 131,262,000) 2,071,325,000) 1,578, 146,000 
i ee natiok Shdnenineel adiehaseubal <mighhbuslt sdgecusueel sesame guabdananal  aesieseel “aeatnwsnal 450 neem 
Due from foreign banks...-...----.--- 3,618,000 3,613,000 3,610,000 3,615,000 3,515,000 3,498.000 3,510,000 3,539,000 6,645,000 
Federal Reserve notes of other banks--- 37,143,000 36,861,000 17,955,000 12,719,000 11,083,000 13,289,000 11,542,000 10,964,000 14,376,000 
Uncollected items........-....-------- 316,458,000] *421,152,000| 366,178,000] 344,518,000] 400,335,000} 333,656,000) 390,639,000] 302,438,000) 331,558,000 
Se Sn). in demhaebamonn a: 54,037,000 54,037,000 ,028, 54,029,000 53,962,000 53,962,000 53,962,000 53,962,000 57,828,000 
All other resources. .........-.-.------ 64,960,000 *60,305,000 53,568,000) 54,555,000} 54.082.000] - 52,998,000} 53,481,000) 50,977,000) 36,387,000 
TE bc ackecnececce 6,749,825,000| *6,966236000|7 ,261,322,000|7 ,044,647, 6,594, 133,000) *6181277,000/6, 105,386, 000|6,015;285,000/5,338,638,000 
LIABILITIES. 
F. R. notes in actual circulation. -....-- 3,747,626,000|3,916,342,000|4,292,702,000/ 4,215,006 ,000|3,579,522,006/3,000,248.000) 2,891, 145.000|2,773, 192,000/2,546,275,000 
| ase Bank notes in actual circulation - —- 14,228,000 9,269,000 RE ie oe ee ee sk labia. Aaa Ome Candie 
its: 
pon ol banks—reserve account.....-. 1,987,311,000]1,917,618,000. *1963976,000/ *1776 221,000, 2,038,228,000/ 2,271, 129,000) 2,236,095,000/2,419,399,000, 1 ,911,496,000 
ES EEO EOL CE 72,294,000} 111,472,000 27,688 ,000 37,643,000 7,766,000 40,729,000 51,542,000 12,128,000 52,572,006 
a in ne sil 17,409,000 14,491,000} 23,040,000} 49,175,000) 41,956,000} 60,799,000) 59,422,000) 44,930,000; 31,249,000 
Special deposits: Member bank..__.- 63,445,000 52,754,000 *40,109,000 SME ti html ceed deietkennandl  weetemniael stucanumineg 
Non-member bank-- 15,254,000 9,120,000 *4,851,000 Dt <idediniiel ~eeecocveog!: giibebnakeh nite é+nbcaxias 
CORR? GHRIEE. oc citisdntanidsumtiancen 47,441,000] *49,449,000) *64,075,000} *57,414,000 49,240,000 26,741,000 28,704,000 23,213,000 23,325,000 
SEE TILT TOTS TOR: 2,203, 154,000] *2, 154904000 |2,123,739 ,000/]1,951,222,000|2. 157, 190,000|2,399.398,000) 2.375.763,000/|2,499,670,000/ 2, 150,642,000 
Deferred ww ik tintin necns 331,388,000] *430,841,000| 384,676,000} 421,801,000) 404,198,000] *331,695,000| 388.938,000| 292,664,000) 329,416,000 
EE eich cites distin bina tells 149,645,000] 149,793,000] 150,210,000} 150,120,000] 150,303,000} 150,474,000] 150,916,000] 151,034,000) 155,624,000 
TIRE a ea a AOR ee --} 278,599,000] 278,599,000} 278,599,000} 278,599,000] 278,599,000) 278,599,000} 278,599,000) 278,599,000) 259,421,000 
All other liabilities. ...........2--..- oe 25,185,000] 26,488,000) 28,095,000} 27,899,000} 24,321,000} 20,863,000) 20,025,000} 20,126,000} 29,260,000 
es Dn. ce epicimaom tie 6,749,825,000] *6,966236000)7 ,261,322,000/7 ,044,647,000 6,594, 133,000 *6181277,000|, 105, 386,000|6,015, 285,000/5,338,638,000 
Ratio of gold reserve to deposits and 
F. R. note liabilities combined - ...-_-- 54.3%, 52.5% 46.9% 43.5% 50.4% 57.7% 60.7% 61.5% 66.1% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined - - ...-- 57.8% 55.5% 49.1% 45.6% 53.5% 61.2% 64.3% 65.3% 70.9% 
Sa between Federal Reserve 
a a Ee ale ie ei - daieiigtrinne a i ee Oe |: nc cncnckhth: Meta eeheeed. geecedeshel Stbebuaneel  sudetadt<oe 
oles liability on bills purchased 
for foreign correspondenta...-....--- 46,549,000] 42,505,000} 27,478,000} 28,051,000} 29,398,000 30,284.000| 35.684,000| 39,682,000) 335,425,000 
Maturtty Dtstribution of Bills and $ 3 $ $ $ z $ 3 $ 
Short-Term Securtites— 

1-15 days bills discounted_.........--- 396,353,000} 502,668,000) 992,301,000/1,122,083,000} 585,190.000) 239,487,000) 203,195,000} 173,661,000} 486,632,000 
16-30 days bills discounted ...........-- 33,408,000} 32,170,000} 53,398,000} 46,290,000} 28,255,000} 21,807,000 19,631,000 19,978,000} 37,151,000 
21-60 days bills discounted_..........-- 42,898,000 58,205,000 91,878,000 74,154,000 43,672,000 31,696.000 29,926,000 28.259,000 56,830,000 
61-90 days bills discounted _........--.-- 62,495,000 66 ,836 ,000 79,371,000 61,312,000 43,902,000 23,619,000 22,787,000 19,979,000 34,414,000 
Over 90 days bills discounted.........-- 9,956,000 10,990,000 15,368 ,000 10,097 ,000 11,372,000 10,529,000 10,834,000 10,763,000 18,228,000 

Total bills discounted_.........-..-.- 545,110,000] 670,869,000) 1,232,316,000/1,413,936,000| 712,391,000 327, 138.000 286,373,000) 252,640,000} 633,255,000 

1-15 days bills bought in open market-- 72,471,000 75,421,000} 106,316,000 88 645,000 68,122,000 59,312,000 6,407,000 7,581,000 28,602,000 
16-30 days bills bought in open market _-- 60,165,000 68,151,000 62,351,000 62,215,000 75,533,000 30,319,000 8,411,000 8,733,000 10,970,000 
31-60 days bills bought in open market.-_| 145,905,000] 136,775,000] 128,316,000} 123,946,000} 110,198,000 35,753,000 5,799,000 5,148,000 15,810,000 
61-90 days bills bought in open market -- 31,481,000 71,456,000} 105,730,000} 141,262,000] 128,883,000 48,481,000 10, 167,000 9,876,000 10,742,000 
Over 90 days bills bought in open market 213,000 06,000 603,000 1,221,000 930,000 EE ee nr esi ateaa a 238,000 

‘Total bills bought in open market....| 310,235,000] 352,309,000} 403,316,000} 417,289,000} 383,666,000] 174,076.000| 30,784,000] 31,338,000) 66,362,000 

1-15 days U. 8. certificates and bills_-- 31,000,000 50,120,000 52,750,000} 146,786,000} 141,231,000 89,950,000 89,950,000 73,550,000 6,143,000 
16-30 days U. 8. certificates and bills_-- 60,100,000 60,000,000 58,050,000 . ,000 33,750,000} 138,686,000] 169,301,000 50,000, 3,800,000 
31-60 days U. S. certificates and bills_..| 183,347,000] 170,227,000} 193,337,000) 204,117,000 89,601,000 92,250,000 63,250,000} 203,031,000 66,916,000 
61-90 days U. 8. certificates and bills.._| 210,875,000} 248,140,000} 133,715,000) 144,945,000} 215,697,000} 197,797,000] 174,497,000) 203,897,000 89,550,000 
Over 90 days certificates and bills_...-- 472,400,000} 455,399,000} 571,085,000) 441,868,000} 476,972,000} 441,868,000) 453,167,000} 433,369,000) 293,195,000 

Total U. 8S. certificates and bills. ...-- 957,722,000} 983,886,000}1,008,937,000] 996,466,000) 957,251,000} 960,551,000} 950,165,000) 963,847,000) 459,554,000 

1-15 days municipal warrants.......-.- 5,288 ,000 5,280,000 5,535,000 5,555,000 4,694,000 4,672,000 4,769,000 3 397,000 5,591,000 
ee SE La eawel. .anRebeeeel oaciikasaal <beatueenvh <bhadanweneh - deddadetas 3,000 13,000 1,000,000 
ne ce (Li eee: sabia aebit cba. Sib aiineee GOGGDE Seileea tind <ebcccbundl  caleuedesedl -wsdsidiake 
61-90 days municipal warrants_......-.- 84,000 84,000 51,000 TR EES CIT Gate eyes rama see 52,000 
Over 90 days municipal warrants......- 30,000 30,000) 58,000 25,000 25,000 25,000 25,000 25,000 68,000 

‘Total municipal warrants. --.....-..-- 5,402,000 5,394,000 5,644,000 5,631,000 4,719,000 4,697,000 4,797,000 3,435,000 6,711,000 
Federal Reserve Notes— 
Essued to F. R. Bank by F. R. Agent_-_-/4,092,652,000/4,314,448 ,000/4,728,517,000/4,550,680,000/3,865, 116,000/3,249,887,000/3, 133.628,000/2,992.411,000/2,788,959,000 
Held by Federal Reserve Bank....-....- 345,026,000] 398,106,000} 435,815,000) 335,674,000} 285,594,000] 249,639,000) 242,483,000} 219,219,000 2,684,000 
In actual circulation...............- 3,747,626 ,000}3,916 ,342,000/4,292,702,000]}4,215,006 ,000|3,579,522.000}3,000,248,000| 2.891, 145,000|2,773, 192,000/2,546,275,006 
Collateral Held by Agent as Securtty 
Sor Notes Issued to Ba 
By gree ane gold certificates. ........-.- 1,248, 105,000}1,262,847.000]1,091,383,000] 805,571,000] 835,532,000} 988,742,000) 1,066.412,000}1,132,237,000| 854,067,000 
Gold Reserve Board...-- 1,282,835,000) 1,195,585,006) 1,123,885,000/]1,126,085,000]1,345,435,000} 1,379, 245,000) 1,380,945,000] 1,337,745,000/1,334,580,000 
By llgible AE PIM RS ee reek 715,594,000] 877,152,000/1,512,877,000/1,754,975,000)1,032,589,000| 435,547,000) 265,334,000} 235,255,000 1,043,000 
0.8  aiovanmnent securities....-.. wae 8,700,000} 1,000,700,000) 1,009 300,000 .400, 661,900,000} 473,700,000) 445,100,000} 316,200,000) -_._--___- 
ee oi eo eee on 4,115,234,000/ 4,336 ,284,00014,737,445,000/4,573,031,000|3,875, 456 ,000!3, 277, 234,000!3, 157, 791 ,000 3,021, 437,000/2,849,690,000 
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Weekly Return of the Federal Reserve Board (Concluded). 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE oF BUSINESS MAR. 29 1938 














Two Ciphers (00) omttted. 
Federal Reserve Bank of — Total. Boston. |New York.| Phila. |\Cleveland.|Richmond| Allanta.| Chtcago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |SanFran. 
RESOURCES. $ $ $ $ $ s $ $ = $ $ $ $ 
Gold with Fed. Res. Agents. ___|2,530,940,0)160,344,0) 585,843,0)132,000,0/231,470,0)143,145,0) 86,890,0) 781,462,0)118,670,0) 52,140,0 87,280,0] 24,033,0}127,663,0 
Gold redm.fund with U.S.Treas.| 85,073,0| 6,477,0| 18,564,0) 8,929,0) 7,709,0) 3,117,0) 4,756,0) 14,861,0) 1,696,0) 3,161,0) 3,749,0) 1,686,0 10,368,0 
Gold held excl. agst. F.R notes |2,.616,013,0|166,821,0} 604,407,0}140,929,0|239,179,0|146,262,0) 91,646,0| 796,323,0)120,366,0} 55,301,0) 91,029,0 25,719,0)138,031,0 


Gold settlem’t fund with F.R.Bd ,582,0} 5,969,0} 98,373,0} 10,068,0| 18,079,0} 10,538,0| 7,909,0| 35,762,0} 16,516,0) 12,736,0) 4,425,0) 12,198,0 15,009,0 
Gold & gold ctfs. held by banks.| 373.171,0| 30,313,0) 162,537,0| 21,655,0) 33,299,0) 8,921,0) 8,536,0) 45,697,0) 2,898,0) 3,807,0} 20,202,0) 6,662,0 28,644, 


Total gold reserves....______ 3,236,766,0|/203,103,0| 865,317,0|172,652,0|290,557,0|165,721,0|108,091,0| 877,782,0)139,780,0| 71,844,0}115,656,0] 44,579,0/181,684,0 
RD : 205,230,0| 16,078,0| 69,058,0| 20,172,0] 11,116,0| 9,370,0} 6,605.0] 29,135,0] 10,911,0] 3,238,0| 6,844,0) 7,793,0) 14,910,0 
i dh inden a hee asi 3,441,996,0|219,181,0| 934,375,0|192,824,0/301,673,0]175,091,0)114,696,0| 906,917,0|150,691,0| 75,082,0|122,500,0| 52,372,0)196,594,0 
I iis ois lactbgdiiin’s 131,396,0| 7,457.0} 30,889,0| 4,851,0} 8,450,0} 6,054,0| 10,398,0| 24,671,0| 6,379,0| 2,423,0) 5,949,0) 5,893,0) 17,982,0 


Non-reserve 
Redem. fund—F. R. bank 1,100,0 150,0 550,0 250,0 SRE. sehikik . ‘ceimede . sadee mn T., saneecl seseell -xasaek. |. See 
Bills discounted: pe 


Sec. by U.S. Govt. obligations} 231,800,0) 7,612,0) 129,980,0) 34,194,0) 25,460,0) 4,366,0) 3,592,0 8,731,0} 2,138,0 517,0| 1,874,0 557,0) 12,779,0 
Other bills discounted 313,310,0| 12,774,0| 40,576,0| 67,470,0| 36,863,0] 16,349,0) 22,485,0 14,273,0| 3,682,0| 10,190,0) 19,554,0| 5,265,0| 63,829,0 























Total bills discounted ___._- 545,110,0) 20,386,0| 170,556,0)101,664,0| 62,323,0) 20,715,0| 26,077,0| 23,004,0} 5,820,0| 10,707,0| 21,428,0| 5,822,0) 76,608,0 
Bills bought in open market..._| 310,235,0| 54,924,0| 51,955,0) 9,514,0| 6,872,0| 13,057,0| 14,877,0] 77,191,0] 13,850,0) 10,749,0| 7,812,0) 2,513,0} 46,921,0 
U. 8. Government securities: ne 

8, Government securities: 422,776,0| 21,799,0| 182,085,0) 29,850,0| 36,363,0| 9,918,0} 10,157,0] 45,050,0| 13,956,0] 17,289,0| 12,559,0) 18,019,0| 25,731,0 


Treasury notes___.___....- 457,872,0| 27,516,0| 175,512,0| 33,260,0| 47,434,0) 12,936,0| 13,064,0) 58,765,0| 17,555,0| 12,689,0} 15,112,0) 10,463,0] 33,566,0 
Special Treasury certificates_.| --------| ------| --------| _------] _------] --<-----] | -+----]  --------] | ------]  ---s0-] oan en} wn eaen] | pemena 
Certificates and bills 957,722,0| 53,797,0| 342,814,0) 65,031,0) 92,743,0| 25,295,0|) 25,544,0| 177,736,0) 34,321,0| 24,808,0) 29,549,0) 20,458,0 65,626,0 


ee 


Total U. 8. Govt. securities. |1,838,370,0|103,112,0| 700,411,0|128,141,0]176,540,0| 48,149,0) 48,765,0} 281,551,0) 65,832,0| 54,786,0) 57,220,0) 48,940,0 124,923,0 


Other securities...........____ ee ae eee 4,869,0 BER enn anah wonton), coseenl tonerreshi sarang dg Ciao aunt Cae 
Bills discounted for, or with 
(—), other F. R. banks 


















































Total bills and securities.____ 2,699,117,0|178,422,0| 927,791,0|239,844,0|245,735,0| 81,921,0| 89,719,0| 381,746,0| 85,502,0| 76,250,0|) 86,460,0| 57,275,0|248,452,9 
Due from foreign banks_______- 3,618,0 270,0 1,397,0 388, 348, 137,0 123,0 : 15,0 10,0 102,0 102,0 246,0 
Fed. Res. notes of other banks._| 37, 143,0 264,0)  15,344,0 621,0| 1,479,0} 2,265,0} 1,857,0 5,463,0| 2,325,0) 1,676,0|- 3,205,0 363,0| _2,281,0 
Uncollected items__..__..______ 316.458.0| 37,864,0| 90,983,0| 23,794,0| 30,367.0| 26,781,0| 7,800.0) 36,537,0| 12,407,0| 6,915,0| 15,951,0| 10,394,0) 16,665,0 
Bank premises____________ -___|  54,037,0| 3,280,0} 12,818,0} 3,181,0| 6,929,0| 3,237,0| 2,422.0 7,595,0| 3,285,0| 1,746,0| 3,559,0| 1,741,0| 4,244,0 
AW other resources.___.______- 64,960,0 602,0|  36,604,0} 4,501,0} 1,916,0| 7,384,0} 5,306,0 1,276,0| 1,053,0) 1,928,0} 1,200,0} 1,505,0) 1,685,0 

Total resources. .........__- 6,749,825,0/447,490,0| 2,050,751,0/47,0254,0/596,947,0|302,870,0/232,321,0) 1,364,685,0|261,757,0) 166,030,0/238,926,0) 129,645,0|488,149,0 

LIABILITIES. 
F. R notes in actual circulation _|3.747,626,0|243,483,0| 848,349,0|277,038,0]368,087,0|187,127,0}154,066,0| 959,982,0)155,974,0|102,224,0)126,763,0| 44,206,0|280,327,0 
FR. bank notes in act'l cireul’n} 14,228,0/ 1,468,0} 10,338,0] 1,641,0) 745,0| | ------| ------| -------- ee nee EET Es Ba ea 

Member bank-reserve account| 1,987,311,0|115,474,0| 890,440,0|108,546,0|129,732,0| 57,396,0| 41,848,0| 271,131,0| 62,301,0| 39,732,0| 77,285,0| 55,430,0/137,995,0 

ide eo, RIC a aeee: 72,294,0| 13,251,0} 23,055,0| 2,795,0| 5,499,0} 2,655,0 44.0} 11,673,0| 2,140,0| 2,110,0) 2,995,0| 2,825,0) 2,752,0 

cigs, re Te 17,409,0| 1,174,0 6,698,0| 1,689,0} 1,592.0 627,0 563,0 2,091,0 547,0 370,0 466 ,0 466,0| 1,126,0 

-Special—Member bank _-_____ 63,445,0| 2,194,0 5,100,0| 5,303,0| 14,809,0| 6,582,0} 4,606,0| 14,879,0} 4,102,0 839,0 752,0 190,0} 4,089,0 

Non-member bank_______- 15 MO cate 2,201,0} 1,009,0 1,0} 1,424,0 34,0 3,749,0| 3,250,0) 1,673,0 182,0 3,0 ’ 
Other deposits.........__.__ 47,441,0| 1,005,0}  13,545,0 256,0} 2,999,0| 3,068,0} 2,816,0 6,576,0| 3,429,0} 1,235,0| 1,760,0 275,0| 10,477,0 
Total deposits. _._...____- 2,203,154,0|133,098,0| 941,039,0]119,598,0|155,292,0| 71,752,0| 51,011,0| 310,099,0| 75,769,0| 45,959,0| 83,441,0| 59,189,0)156,907,0 
Deferred availability items_____ 331.388.0} 37.599.0| 100,595.0| 25,977.0| 28,285.0| 25,740,0| 9,224,0] 36,080,0] 14,493,0| 6,860,0| 15,835,0} 11,892,0| 18,808,0 
Capital paid in... - | 149.645.0| 10.718.0| 58.374.0| 15,840,0| 13,956,0| 5,135,0| 4,641,0| 15,558,0| 4,258,0] 2,847,0| 4,002,0) 3,790,0) 10,526,0 
Se en a eo 278.5990} 20.460.0| 85,058.0| 29,242.0| 28,294,0] 11,616,0| 10,544,0| 39,497,0] 10,186,0| 7,019,0| 8,263,0) 8,719,0| 19,701,0 
All other liabilities...-_______- 25,185,0 664,0 6,998,0 918,0} 2,288,0| 1,500,0| 2,835,0 3,469,0| 1,041,0} 1,121,0 622,0| 1,849,0} 1,880,0 
Total Mabilities.._....______ 6,749 ,825,0/447,490,0| 2,050,751 ,0|47,0254,0| 596,947 ,0|/302,870,0/232,321 ,0| 1,364,685,0/261,757 ,0| 166,030,0| 238,926 ,0| 129,645 ,0/488,149,0 

Memoranda. 
Reserve ratio (per cent)_______- 57.8 58.2! 52.2 48.6 57.6 67.6 55.9 71.4 65.0 50.7 58.3 52.2 45.0 








Contingent liability on bills pur- 
chased for for’n correspondents! 46,549,0! 3,469,0| 14,897,0|  4,990,01 4,705,0| 1,854,0| | 1,663,0| —6,179,0| | 1,616,0} | 1,093,0} | 1,378,0| _1,378,0! 3,327.0 



































FEDERAL RESERVE NOTE STATEMENT. 





Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland.| Richmond Atlanta. Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 


Two Ciphers (00) omitted. $ 3 3 $ $ z $ 2 s 2 3 $ $ 4 
ral Reserve notes: 
Issued to F.R.Bk. by F.R.Agt.|4,092,652,0/266,182,0| 948,142,0]289,591,0]/384,576,0! 195,992,0] 166,343 ,0/1,053,613,0|167,212,0]107,531,0]139,141,0) 48,147,0 326,182,0 
Held by Fed’l Reserve Bank.| 345,026,0| 22,699,0] 99,793,0| 12,553,0] 16,489,0] 8,865,0) 12,277,0] 93,631,0| 11,238,0} 5,307,0) 12,378,0) 3,941,0 45,855,0 
























































i ehiiliiieeen 3,747,626 ,01243,483,0| 848,349,0|277,038,0|368,087,0]187,127,0|154,066,0] 959,982,0 155,974,0 102,224,0)126,763,0] 44,206,0/280,327,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold and gold certificates. ___|1,248,105,0| 57,327,0| 393,743,0| 86,050,0] 74,470,0] 41,640,0| 20,890,0} 383,462,0 35,970,0; 25,140,0] 10,480,0] 17,033,0 101,900,0 
Gold fund—-F. BR. Board... 1'282'835.0|103.017.0| 192,100.0] 45,950.01157,000,0|101.505,0] 66,000,0] 398,000,0} 82,700,0] 27,000,0| 76,800,0} 7,000,0) 25,763,0 
ivi... 715.594.0| 70,323,0| 202,530,0] 76,120,0) 64,008,0| 32,513,0} 34,561,0 93,639,0] 18,016,0) 18,400,0} 17,866,0| 6,434,0) 81,184,0 
U. 8. Government securities. ~ 868,700,0| 37,500,0| 160,000,0] 82,000,0} 90,000,0} 24,000,0} 46,000,0} 179,000,0) 34,000,0 37,700,0| 40,000,0] 18,500,0]}120,000,0 
Neate... 4,115,234,0'268,167,0' 948,373,01290,120,0!385,478,0'199,658,0'167,451,0'1,054,101,0'170,686,0!108,240,0'145,146,0' 48,967,0 ee 








FEDERAL RESERVE BANK NOTE STATEMENT. 






























































4 
Federal Reserve Agent at— Total. Boston. |New York.| Phila. \Cleveland |Rtchmond| Allanta.| Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
Two Ciphers (00) omitted. a ° . : 
Federal Reserve bank notes: . . . ’ ‘ : P : : 
Issued to F. R. Bk. (outstdg.) 21,049,0} 2,040,0} 12,249,0) 5,000,0; 1,600,0) ------] ------] --------  Mehe Sekt Mipsis 
Held by Fed’! Reserve Bank. 6,821.0 572,0 1,911,0| 3,359,0 855,0] ------] ------] -------- ae = Phe 9 Ratchets Mena Tr ee 
In actual! circulation.______ 14,228,0| 1,468,0 10,338,0} 1,641,0 745,0) ------|  ------| -------- is agphecs glace ks ire ie hy er 
Collat.pledged agst.outst. notes: 
Discounted & purchased bills. vf Bey ae eee BABB wnnnsef oceene] -oe-eoe~ os iiceaeae Siaiehe ta Bberanee eee. e 
U.8. Government securities __ , oF eee 12,249,0] 8,000,0) ------| ------| ------] -------- et siebicekd Citeibtcivated Winacebents Menetaats 
Total collateral..........- 30,336,01 2,300,01 12,249,01 8,000,0! 2,598,01 ------l ------ cvnanceet Giver Javtevet  cessher Mae aia ene 
CURRENT NOTICES. ENGLISH FINANCIAL MARKET—PER CABLE. 
—UNION BANK OF SWITZERLAND FINDS QUOTA RESTRIC- The daily closing quotations for securities, &c., at London, 


TIONS UNSUCCESSFUL IN REDUCING UNFAVORABLE TRADE i 
BALANCE .—Despite the fact that the Swiss Government increased the as reported by cable, have been as follows the past week: 
height of import tariffs and imposed various quota restrictions to protect Sdt., Mon., Tues., Wed., Thurs., Fri., 
industry and agriculture during 1932, the country’s unfavorable trade bal- Mar.25. Mar.27. Mar.28. Mar.29. Mar. 30. . Mar. 31. 
ance nevertheless rose from 902,000,000 in 1931 to 962,000,000 francs in the Silver, peroz.. 174d. 17 7-16d. 17%d. 1711-16d. 179-16d. 17%d. 
following year. The conclusion that these barriers have therefore been in- Gold, p. fine oz. 1208.74. 1208.10!4d. 120s.9!4d.120s.11 4d. 1208.544d. 120s.4d. 


effective in their main purpose is drawn by the Union Bank of Switzerland Consols,244%- 75% 16% 16% 16% 76% 76% 
in its annual report, recently issued British 344%— 
In reviewing the business and financial situation in Switzerland during ke See 101 101% 101% 101% 101% 101% 
1932, the bank noted a 62% increase in the number of unemployed to an British 4%— 
aggregate of 81,900 at the end of the year. 1960-90... -- 112% 113% 111% 111% 111% 111% 
In connection with a decrease in total assets from 819,100,000 francs to French Rentes 
712,914,663 francs, the directors of the bank recommended a statutory (in Paris)3% fr. 71.20 71.50 71.40 72.00 71.20 70.30 
change which would enable the institution to lower its capitalization to a French War L’n 
nominal amount of 20,000,000 francs. (in Paris) 5% 
—James Talcott, Inc., have been appointed factors for Pennsylvania 1920amort.. 109.60 109.90 110.10 110.60 110.60 109.40 
Plush Weavers, Inc , Easton, Pa. Ford Mfg. Co., Waterford, N. Y., ; P ‘ 
manufacturers of knit goods, The Wood [River Woolen Co., Inc., Hope The price of silver in New York on the same days has been: 


Valley, R. I., manufacturers, and J. E. Brenner & Co., Inc., New York Silver in N. Y., 
City, distributors of cotton goods. perfoz. (cts.) 27% {27% 27% 27% 274 1°E . 27% 
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Wall Street, Friday Night, March 31 1933. 
Railroad and Miscellaneous Stocks.— The review of the 
Stock Market is given this week on page 2181. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





Range for Year 1933. 




















STOCKS. | Sales Range for Week. 
Week Ended Mar. 31. | for 
| Week. Lowest. | Highest. Lowest. Highest. 

Railroads— Par. Shares.| $ per share. | $ per share. |$ per share. Sper share. 
Central RR of N J_ _100) 1 40 Mar3l1 40 Mar 31) 40 Mar 48 Feb 
Chie 8t P M & O pfd100 2 2% Mar30| 2% Mar 30) 2 Jan) 3% Feb 
Colo & Sou Ist pref_ 100 14% Mar 31' 154% Mar 27/ 14 Jan 19% Feb 
Cuba RR pref----- 100) 11 4 Mar3l 4% Mar25) 2% Jan 4% Mar 
Green Bay & West-__100 10 Mar 30 10 Mar 30) 10 Mar 10 Mar 
Havana E.ec Ry pfd 100 1% Mar27 1% Mar 27) 1% Feb 1% Jan 
Ill Cent pref______- 100 1 16 Mar3l 16 Mar 3l) 16 Mar 21% Feb 

Leased Lines_-_-__100 120| 35 Mar27 38 Mar 30) 31 Mar 38% Feb 
Int Rys of Cent Am__-* 3 1% Mar27 1% Mar27/ 1% Mar 2% Feb 

Certificates__....-- ¢ 1 1% Mar 31; 1% Mar 31 1% Mar; 2 Jan 

Preferred ....... 100 60 5% Mar27) 5% Mar27! 5% Jan 8 Jan 
Pac Coast 2d pref__100 150 1 Mar29, 1% Mar29) 1 Feb, 2 Feb 
South Ry M & O ctfs100 100 10 Mar29 10 Mar29/ 8 Jan 12 Mar 

} | 

Indus. & Miscell.— 
Artloom Corp pref__100 800} 50 Mar 27) 50% Mar 28) 48% Feb 51% Jan 
Asso DryGds Ist pfd100 800) 214 Mar 27 24% Mar 29" 18 Feb) 24% Mar 
2d preferred. ____ 100 700| 17% Mar 27 22 Mar29. 15 Jan| 22 Mar 
Bigelow Sanf Carp Co_* 60| 6% Mar 28 6% Mar 28] 6% Feb) Jan 
Brown Shoe pref-__100 10/1084 Mar 30108% Mar 30)108'4 Mari110 Jan 
Burns Bros pref-____100 100; 344 Mar 27 3% Mar 27|| 1% Jan) 44% Feb 

} | 
Chile Copper______- 25 30| 7 Mar28 7% Mar 28s) 7 Mar 9 Jan 
Comm Cr pref (7) _..25 180, 18% Mar 25, 1814 Mar 25) 18% Mar| 20% Jan 
CushmSons pfd(7% ) 100 10'75 Mar31\ 75 Mar 31) 74 Mar! 80 Feb 
Dresser Mfg cl A_--_-- *| 100; 7 Mar28 7 Mar28) 6% Feb 8 Jan 
I * 100i; 2% Mar28 2% Mar 28) 2% Mar 3% Feb 
Fed Min & Smelting 100 100} 15 Mar3l 15 Mar 3l) 15 Mar! 19% Mar 
Food Machinery--__-_- * 100} 6% Mar 27, 6% Mar 27| 6% Mar 6% Mar 
Franklin Simon pfd_100 7 194 Mar 29, 1914 Mar 29) 12 Jan| 23% Feb 

} } 
Hamilton Watch____- : 50} 3  Mar27, 3 Mar27/| 3 Jan| 3% Feb 
Hat Mfg pref______ 100 20| 6% Mar28 6% Mar 28! 6% Mar! 6% Feb 
Helme (G W) pref__ 100 30/1164 Mar 3011644 Mar 30/1164 Marl16% Mar 
Keith-Albee-Orph pf100 100' 8 Mar2s| 8 Mar28) 8 Jan) 14 Jan 

Kelsey Hayes Wheel— 

Clos B.._....._.. 1} 100| 2 Mar27| 2 Mar27)/ 2 Mar) 2 Mar 
Laclede Gas pref___ 100 10| 51 Mar30) 51 Mar 30) 50 Mar! 61 Jan 
Mengel Co pref____100 170| 29 Mar 28) 31%4 Mar 25) 22 Jan) 32 Mar 
Newport Industries__.1| 1,100) 13%; Mar29) 1'4 Mar27|| 1% Mar) 2% Jan 
Outlet Co pref____100 10105 Mar27\105 Mar 27/105 Febj105 Feb 
Phoenix Hosiery pf_100 50| 25 Mar3i\ 25 Mar3lj 25 Mar) 40 Feb 
Sloss-Sheff St & Ir — 20|'10 Mar 28) 104% Mar28i 8% Feb| 124% Mar 
U 8S Gypsum pref__100 200/103 '4 Mar 28/104 Mar29/101144 Janil07% Jan 
Univ Leaf Tob pref_ 100 50100 Mar29100 Mar 29) 9944 Mar1i03 Feb 
Utah Copper_-_.___- 10 30; 35 Mar28; 35 Mar 28) 35 Mar, 38 Feb 
Walgreen Co pref__100 100| 78% Mar 29, 783; Mar 29) 7834 Mar) 88% Jan 
Wheeling Steel pf__100 100i 18 Mar28 18 Mar 28} 15 Feb 22% Jan 





* No Dar value. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Mar. 31. 
































int, Int. 

Maturtty. Rate. | Bid. | Asked. Maurtty. Rate. | Bid. | Asked. 
Dec. 151933_..| %%| 992%} 100 May 2 1934... .| 3% 101 101%33 
Sept. 15 1933__.| 14% %| 100 100%a3 jj June 15 1935.. | 3% 1007%32} 101 
June 15 1933__ | 146%] 100%: | 100'%s/|Apr. 15 1937__ .| 3% 96'%s2) 100 
May 21933_..| 2% 100%s2 | 100'%s3);Aug. 1 1936. . | 334%] 100%s2| 1002432 
Aug. 1 1934...) 24%%| 100 10033 {|Sept. 15 1937_. | 334 %| 100%s: | 100!%s3 
Feb. 1 1938_..| 2%%| 98 98%s2 {j/Aug. 15 1933_..] 4% 100's2 | 100%s2 
Dec 15 1936 2%%!' 99 991633! Dec, 15 1933___! 414%! 1012%2' 101832 





U. S. Treasury Bills—Friday, Mar. 31. 
Rates quoted are for discount at purchase. 

















Bid. Asked. | Bid. Asked. 
Apr. 12 1933....-.-- 1.50% | 0.10% ||May 24 1933......_- 1.50 0 
Apr. 19 1933.....-- 1.50% | 0.25% ||May 31 1933......_. 150% 0. 
or. 26 1933_..-..-- 1.50% | 0.25% |iJume 7 1933__..._.- 1.50% | 0.75% 
May 10 193%3..____. 1.50% | 0.50% |/June 21 1933......-.- 1.50% | 0.7 
May 17 1933....... 1.50% | 0.50% liJune 28 1933..--.-.--- 1.50% | 1 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





























Daily Record of U. 8. Bond Prices.|Mar.25|Mar.27|Mar.28|Mar.29 M ar .30| Mar. 31 
First L High} 1001*s2] 100%*s2] 100522} 1001722] 100122 1007433 
3% % bonds of 1932-47--4 Low_} 100132] 100%%s2| 100%s2 | 100%%s2] 100122 100132 
EE aE Close] 1001%22] 1001422] 1001432} 1001722] 100722] 1002222 
Total sales tn $1,000 untts_-- 43 342) 410 178 394 208 
Converted 4% bonds of{High|} ---- ay) See ee. Candin Jone 
1932-47 (First 4s)----j Low. Se Pee ne PES a ue stich 
bs ibaa eae evi sone ie ht 

Total sales in $1,000 untts_-- ee ye aEe se See aa rake 
Converted 434 % bonds (High| 1011722] 10117s2] 1011732] 10122s2] 1012422] 1012732 
of 1932-47 (First 4348)4Low_| 1011422} 1011422} 1011432] 101132) 1017°s2 1012232 
Close} 1011522} 1011422} 1011%s2} 1012932] 101292 1012732 
Total sales in $1,000 untts_-- 40 113 40 29 60 40 
fecond converted 4%%({High| ---- actu are eaadl aoc Pn: 
son OP eo fuga Low. Ae or suey ae ans EEE 
Decccecce waem eal were wcue oooe ---- 

‘otal sales in $1 untts_-- a xg eR - eee eine 
Fourth Liberty Loan High] 1011432] 1011432] 1011532] 1011722] 1012%s2] 1012533 
4% % bonds of 1933-38--{ Low_| 10112; 101!'s2} 101?%22 1011522] 1012532] 1012233 
(Fourth 4s).------- Close] 1011232} 1011422] 1011222] 101232] 1012422] 1012432 
sales in $1, untis_.- 73 247 221 197 583 131 

T ry High] 107222 | 107222 | 107422 | 1071722] 1072%s2] 108%22 
4s, 1947-52. _-.-.----- | 1062432] 1062%2) 1062432] 107%s2 | 107%2 | 1071%s3 
Close} 1062422] 1062122} 107222 | 107%2 | 1071%s2| 107133 

Total sales in $1,000 untis- -- 50 188 173 147 45 210 
High] 1032722} 104 104 1041732] 1041132} 1042433 

4, 1944-1954. ...------ Low.| 103%%2] 1031%22] 1032422] 104%:2 | 104432 | 104% 
Close} 1032432} 1037!s2] 104 104632 | 10482 | 104133 

Total sales in $1,000 untis_- - 186 323 87 709 646 400 
High] 102432 | 102 102%s2 | 1022%32} 1021832] 1027%32 

3348, 1946-1956 __-.---- Low_| 1012%32} 1012432] 101232] 102%s2] 102532} 1027032 
Close} 1012%32) 101%) 101°%s2 1021%32] 1021832} 102732 

Total sales tn $1,000 untts.-.- 12 45) 62 67 85 53 
High| 100%: | 100%:2| 10052 | 1001532] 1002°s2} 100732 
334s, 1943-1947__..-..- Low_| 100 994132] 100 100532 | 1001432] 1001732 
Close} 100 100222 | 1004s2 | 100%s2 | 1007%s2} 100722 

Total sales in $1.000 untts_-- 33 147 201 30) - 13 84 
High] 967122] 961%} 961%s2] 967%32] 967!s2] 967532 
3a, 1951-1955---------- Low.| 962%2} 96% | 967s2| 961122] 961%s2] 961% 
Close} 967%32) 96%:2 981632} 961832 96929 967%32 
Total sales in $1,000 untis_-- 116} 165 261 755 198 210 
High} 100722 | 100522 | 100°%:2 | 100%%32] 1002432] 100123 
338, 1940-1943. _..-.-.- Low.| 100722 | 100 100232 | 100%s2 | 1001732] 1001s: 
Close} 100%s2 | 100232 | 100%s2 | 100%*s2] 1001722] 100*%s2 
Total sales tn $1,000 untis_-__ 15 | 110 35 14 86 
High] 100%: | 100722 | 100422 | 100%5:2! 100'*s2) 1002722 
3%s, 1941-43__....-.-- Low.| 100 992432] 100132 | 100%s2 | 10032] 10073 
Close} 100422 | 100232 | 100422 | 1001232] 10032} 10072 
Total sales in $1,000 untts_-- 28 52 158 99 36 108 
High} 98:2] 98 981%32} 982232} 98432] 982432 
3s, 1946-1949. _....-- Low. 972732] 972732] 9732] 98222 98532 981039 
Close} 97%1:2] 972%s2] 981032] 98532 98530 981039 
Total sales tn $1,000 untts___- 215 305 470 540 943 120 





Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
SRR Pe AES 101%: to 1012232|20 Treas. 4s._.-.--_--- 104132 to 1041639 
o SU. Be weetawase 96%32 to 96%2 








Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 3.41%@ 
3.42% for checks and 3.41%@3.43 for cables. Commercial on banks. 
sight, 3.415% @3.42%; 60 days, 3.41%; 90 days, 3.40%, and documents 
for payment, 60 days, 3.41%. Cotton for payment, 3.41%. 

o-day’s (Friday's) actual rates for Paris bankers’ francs were 3.92 11-16 
@3.92 15-16 for short. Amsterdam bankers’ guilders were 40.29@40.35. 

Exchange for Paris on London, 87.02, week’s range, 87.35 francs high 

and 86.92 francs low. 


The week's range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
High for the week __-----_-- ae a Ly ak a 3.43% 3.43% 
I ne ee aS ola prs a wie win es 3.41 5-16 3.41% 

Paris Bankers’ Francs— g 
i rs se es eS ake os eee 3.93% 3.93% 
Se: Ea eS eee 207 3.92% 3.92% 

Germany Bankers’ Marks— 

I ae in ean or enabioie 23 .87 23.89 
Re ee eae 23.81 23.83 

Amsterdam Bankers’ Guilders— 

SR a ee ee eee ee or 40.35 40.35% 
8 i Re ae Te ats 5 AIRE a ae 40.24 40.27% 








The Curb Exchange.— The review of the Curb Exchange is 
given this week on page 2183. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2213. 








CURRENT NOTICES. 


A survey of foreign dollar bonds has been prepared by Theodore Prince 
& Co. classifying these issues according to investment and speculative 
possibilities. Comparisons of present credit ratings are made with those 
existing in 1927. 

—The Continental Bank & Trust Co. of New York has been appointed 
trustee and fiscal agent for $80,000 of 88 Washington Street Apartment 
Building 10-year cumul. income sinking fund mortgage bonds, dated Jan. 26 
1933. 

—John E. Greenia, Nathan Fleischer and Harry Senior have formed a 
co-partnership under the firm name of Greenia & Co., with offices at 120 
Broadway, New York, to deal in unlisted stocks and bonds. 

—The firm name of Gorgas, Roberts & McFarlane, Inc., has been 
changed, as of April 1 1933 to Roberts Brothers. Inc. Offices will be 
continued at 11 Broadway, New York. 

—Swart, Brent & Co., Inc., 52 Wall Street, New York, announces the 
opening of a Pittsburgh office in the Union Trust Building under the 
management of Horace A. Moffet. 

—Allied-Distributors, Inc., has prepared a special circular on 18 oper- 
ating public utility preferred stocks quoted on a common stock basis. 

—F. L. Salomon & Co., members of the New York Stock Exchange, 
announce the removal of their offices to 50 Broadway. 

—Bristol & Willett, New York, have issued circulars on Scovill Mfg. 
Co. and on the Babcock & Wilcox Co. 








—Lyman T. Burgess has become associated with R. J. Ross & Co. as 
Manager of their sales department. 


—G. L. Ohrstrom & Co., Inc., are distributing copies of a circular on 
Starrett Investing Corp. 


—Jackson Bros., Boesel & Co., have issued a circular on silver futures. 
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8% Feb 10 1% June} 18 Aug 
125g Feb 10 3igJune} 26 Aug 
1012 Feb 10 2igJune| 24 Aug 

g 8 8 10 Marl5 6 Dec] 21ltg Aug 

*261 3 4 Reading 32%, Jan 11 91g June} 5214 Sept 
‘ 31 Jani4 15 July} 33 Jan 

28 Jani3 15 May) 38 Sept 
1lg Jan 5 5g May 653 Jan 
1% Jan 17 1 May 0% Jan 
514 Mar 15 3 May| 137% Sept 
GS. ge 85g Dec] 2012 Jan 


7g Jan 10 lg Jan 153 Sept 
19% Jan 11 612g June] 3753 Jan 
8%, Mar 16 21g May] 1812 Sep. 
9%, Mar 16 3 July} 23%, Sept 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PE hang Noe ogy ed 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Mar.25. | Mar.27. | Mar.28. | Mar.29. | Mar.30. | Mar.31. | Week: Lowest. | Highest. || Lowest. 
$3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads ‘ar| $ per share i 
4212 4373; 42 43%) 42 441s) 4212 4433) 415g 4253| 391, 427,| 47,600) Atch Topeka & Santa Fe__100 3453 Feb } 
*58 61 58le 59 55 55 55%, 56 55 553g] 5512 5512] 1,400 eer 100} 55 Mar 
221g 2214; 215g 2134] 2llg 22 2214 2214] 207%, 2114; 19%, 21 4,500} Atlantic Coast Line RR---100 1612 Feb 25 
10%g 107%} 10'!g 10%} 10 1053} 10 1012 97%, 10% 93g 101g] 24,300] Baltimore & Ohio. -.-.....- 1 814 Feb 27 
127g 12%} 1212 1219} 1214 125g) 12!g 12%) 12 12 11 12 2,3 Proferre@.............. 9% Feb 27 
*24 2910) *24lo 2712) *25 2712} 25 25 *2514 26 26 26 2 Bangor & Aroostook-..-...-._ 20 Jan 
*80!g 8812} 80's 801g) *80 8812} *80 8812] *80 8812) *80 8712} #10] £Preferred.............. 6853 Jan 
*8 12 *8 12 *8 12 *8 12 *8 12 8 8 200} Boston & Maine. -.-.-...... 7 Mar 
*3lg 533) *3lg 57%) *31g 5l4 Big 4ig} *3ig 412] *31g 42 600} Brooklyn & Guus Tr.No 31g Mar 29 
*37% 42 *353g 42 *35 42 *35 42 *30 42 *30 a eee INGE. avsncneni 40 Jan 5 
285g 3012] 283, 3012} 28!4 291g) 28%, 293%) 2812 293g) 271g 2912] 58,000) Bklyn Manh Transit_..No 21% Feb 25 
7712 787%} 79 807g} 7712 7753| 77 77\2| *76 771g) 275 75%4| 2,900 $6 preferred series A_No 64 Mar 2 
lg lg Ig 1g *19 5g 1g 1g Ig 1g *12 5g} 1,000] Brunswick Ter & Ry SecNo 1g Jan 11 
814-84 8 84 8 814 7% §«81g| a75g 8 753 «=77g| 15,900 Pacific. ........- a@75g3 Mar 30 
*48 65 *50 *51 65 *51 65 *51 65 *51 Qe Caro Clinch & Ohio stpd_ 1 52 Feb 28 
285g 287%| 2712 287g] 2753 2853) 27% 283%) 2753 2814; 271g 2814] 35.900] Chesapeake & Ohio... ..-_- 2453 Feb 23 
*l2 *12 3 *lg 1 *1g er Bb tices Chic & East Ill Ry Co.-..-.-. 1lg Feb 1 
| % «1 34 34 1 3% 3 *% 61 400} 6% preferred_......... 1 % Feb 27 
| *2 2le 1%) «=61%] «018% 2g 1% 8 =17%| *15g 17 15g 15g 800] Chicago Great Western... 100) lig Feb 23 | 
41g 4g] 43g 41g] 441g 4g] 4g 4 4g 4g 4 900] _ Preferred..........-.-- 100] 3% Feb 21 
| lig 1% 1 lg 13g lg) #14 53 1% lg] *11q = 112) =1,900 — Milw St P & Pac..No par 1lg Feb 27 
214 «2lg] = Ql 2g] 2g Dlg] lg gl 21g) 1% 2 2,300] Preferred_.....-.....-- 100} 11g Feb 28 
41g 4\4 3%, = 414 3% «64 3% «#4 3ig 3% 33g; 8,700 Ciltane & North Western. 100 3 Feb 24 
mM 60 *6lg 714 612 6 le 553} *553 6 5lg 5lgi  *47, 6 500} __ Preferred_..-....-..--- 100} 514 Feb 27 j 
| 4q 4 *3% «24 *3%, «24 3% = Be 21g 3 212 212! 1,200! Chicago Rock Is! & Pacific. 100 21, Mar 30 | 
5 5 5 4lg Als 43g Als 600 7% preferred.......... 4%, Mar 31 
5 4 4 3lg Ble 600 6% preferred.......... 312 Mar 31 { 
*15 Se 2 nin ecal Colorado & Southern. -..-.-. 154 Feb 24 } 
t Feb 24 j 
375, Feb 25 
223, 2310] 21% 23 21% 227%) 22 23 2llg 2214] 195g 217g] 22,200) Delaware Lack & Western. 1714 Feb 25 
*2l2  4l2] *21g 412] *2ig 4i2) 3 3 | *2 2% *2 2% 100} Denv & Rio Gr West pref-.100} 2 Feb 28 j 
*5lg 57%) *5ln 5% 538 5 5 47g 47g) *4 Als GORE Si kc ccines itd dncnticonet 4 Feb25 | 
*5lo 7 *5lo 6 *5lp = 6le 5lg Ss Ble 5% = 5% 453 5 First preferred--.......- 1 45, Mar 31 j 
*2l2 434! 25g 434! #253 3 3 *23, 35g] *212 433 1 Second preferred _.-..-- 3 Feb28 
85g 84% 9 7 834 7 8 7 7%4) 10,200] G: N pref...... 6% Feb 27 J j 
*13g = 3lof =*1384 «=3lg] 4=*1% = Bla} #1840 Bla} 18% Sle 1% =1% Guilt — & abecomensinttet 1% Mar 31 Sept 
*Bls *3l. 6 | *3le 6 | *3 *3 2ig 22} 100) Preferred..........-.-- 212 Mar 31 
*12lo 13 13 13 12%, 1212] 13 13 121g 124] Iillle 12 1,500 Hudson & Nee hemeg 1l1g Feb 27 30% 
13!g 1353) 12% 13'4) 13 1312} 13 13%) 12% 13 11% 13 6,400} Illinois Central. -..-.-..-- 101g Feb 25} 1512 Mar 16 4% June} 247, Sept 
*5lg 8 545g) *17 20 5g Blgi *5lg 7 *5lg 8 80 RR Sec ctfs series A..1000 514 Mar 27 7 Febil7 4 May| 14!¢ Jan 
4 O74 6%, 7 5% = 68g, 61g 634 612 6le 614 67g] 20,200] Interboro Rapid Tran vt ¢. 100 41g Feb 27 714 Mar 25 214 June] 1453 Mar 
“8% «Olgi §=69 9 *Slg 9%; *8 10 *8 104) *8 9 100] Kansas City Southern... 100] 61g Feb27| 11 Feb 9}| 2% June] 1514 Sept jf} 
*13 16 *13 16 *13 16 *13 16 13 13 212 12 , ee 100] z12 Mar3lj} 16 Feb 9 5 June] 2514 Sept 
*11 1134} *101!2 12 Il'g Il'g ll 1r 1012 1012} 10 1012} 1,200] Lehigh Valley.....--.-.-..-- 85g Feb 24; 14% Jan 9 5 June| 2914 Sept 
293, 30%) 287, 30 28%, 30%3) 2914 3034] 287g 2912] 273g 2953) 11,100] Louisville & Nashville.._..100} 2114, Jan 3] 3253 Mar 20 7igMay| 3814 Sept 
*14lo 17%] *13 16 | *1314 16 *14 17 *15 167g] *15 ee a cKeee Manhattan Ry 7% guar..100} 12 Mari6| 18% Jan 28 9 Sept] 4633 Mar 
9lo 10!le 93g 10g 914 9%} 10 104] 101g 10%] 101g 11 16,1001 Manh Ry Co mod 5% guar.100 6 Jan 3} 11 Mar3l 4 June} 20% Mar 
*llo 5 *llg 5 1% 861%} 0611p) «6414) 02F1ln) = 4lg] OO *1ln 4g 100) Market St Ry prior pref-..100 1% Mar 3 2% Feb 3 21g Dec 9 Jan 
#1 14 * 1g \4 *1g \4 *lg \4 *1g ly *1g epee Minneapolis & St Louis. --1 lg Jan 23 3g Jan 19 lg Jan 53 Aug 
*lp = Il *lp = Lig *lg Ll *lo = Ll *lo = Ll % ig wctuce Minn St Paul & 8S Marie. 100 1g Mar 20 14 Jan 11 lg Dec 433 Sept 
7% «(8 77g «=8%4 8 8 8 814 7%, «#8 7ig 7%) 4,700] Mo-Kan-Texas onsie 5% Jan 3 87g Mar 20 1lgMay| 13 Sept 
191g 19's] 18% 19 17%, 184] 18 18%| 17% 18 16%, 17%) 2,100 Preferred series A....-.- lllg Jan 3] 2053 Mar 20 314 June} 24 Sept 
#25, 3 27% 862g 25g 25g 1344 2ie l7%e «24 114 21g] 7,500] Missouri Pacific......-... 1 114 Mar 31 4%, Jan il l1lgMay| 11 Jan 
4lo Als 4ig 4% 4 Alg 2% #4 234 13%, 27g} 11,700 Conv ferred......-- 13, Mar 31 7 Jani0 21gMay| 26 £Jan 
*1 1 *1 1 *1 1 1 1g *1g ly *ig ly 2 Nat Rys of Mexico 2d pref. 1 lg Jan 3 14 Mar 15 lg Feb 7, Sept 
191g 2014] 185g 197%) 1812 1953] 185g 197g] 1814 187g] 161g 19 68,600] New York Central.....-- 14 Feb25| 211l¢ Janil 8% June} 3653 Jan 
*2l2 *21g 284 4 «=: 284] #2128 2lg 21a} 4 *2lg 8 400] N Y Chic & St Louis Co. --1 2ig Jan25| 41, Feb 9 1lg May 9% Sept 
4 4 4 4 3lg 35g] *3le «64 Ble «Ble 314 3le] 1,200) Preferred series A.--..-- 3% Jan 3 6144 Feb 9 2 June} 155g Jan 
*105 110 103 103 |*103 105 103 +103 103 103 100 102 170] N Y & Harlem--.-......-.-- 50] 100 Mar3ij| 120 Jan28 8214 May| 12712 Aug 
145g 1473} 14 147g} 135g 143%) 137% 1453) 13% 141g] 117g 14 12,100} N Y N H & Hartford... lllg Feb27| 1753 Jan11 6 May!| 3153 Jan 
*21lo 233] *2112 23 22 22 21 2112} *2012 2112} 20 20 600 Conv preferred. ...-.-.--. 19 Mar 1} 30% Janil 11% July} 78% Jan 
10 10 95g 89% 91g 95g 9% 10 95g «8=— 984, 8i2 Q9le} 3,400) N Y Ontario & pee 753 Jan 4| 11% Feb 9 35g July} 15%, Sept 
*14 34 *3g 34 *14 34 *14 34 *14 34 *14 ” GaUaiate N Y Rallways pref_-..-- 1g Mar 15 33 Jan 20 lg Dec 1 - Feb 
* 1 * * * * 1 100} Norfolk Southern. .-.--..-- 5g Jan 3 llg Jan 11 4 Dee 3% Sept 
12012 122 121 121 119 119 118 11812] 118 118 |*115l2 120 900} Norfolk & Western. .--..-- llligMar 2! 130 Mari5 57 June] 135 Sept 
*78 7912} 7912 79le] *78 __..| Tle T79le) *77 7912| *77 DE cconncoonéee 2781, Jan3i| 831g Jan 5 65 July| 81'!2 Dec 
147% 15! 143g 15 141g 15 141g 15 13% 144, 101g Feb27| 17% Jani1l 51g May| 25%3 Sept 
*1 *1 144] *1ly 4 14 1 Jan 25 2 Jani2 1 Mar 3!2 Sept if 
17i2 17%} 17% 18 17 18 17!g 1812} 1714 1753 13% Jan 3] 1912 Mar 16 612g June] 23%, Jan 
/- st. a 8h. 2a oe +15 %s Feb17| 1% Jani7|| %May| 5% Sept | 
| 





4'g Feb 25 
lle Jan 10 15g Jan 20 lig Dec 4'!2 June 
653 Mar 31 753 Mar 16 7 June; 24!2 Jan 
641, Mar 2| 80% Mari6|| 27% July| 9412 Feb 
62 Mar3l1| 681g Febi0}} 40 May] 71's Aug 
11g Jan 4 21g Jan 10 7, June 444 Aug 


11g Mar 31 3ig Jan 11 1 June 6 Jan 
4 Feb27 7% Feb 10 llgMay| 11% Sept 


















































*5 Ble} = *5 77%| =*5 7 *13%, 5%) *5 712 7\2 Feb 9 2 May] 11% Sept 
*13g «=lle 13g «Alg} 4 *1'g 0 =«(13g) Fg lagi * 114 1% 2 Jan 9 lg June 4% Aug 
#253 3 25g 25g] *2ig 2% 21g «=2le Zig =2le 353 Jan 11 % May 8%, Aug 
*127g 16 *12% 16 *12% 16 *13'g 16 *1314 16 Abraham & Straus. --.-.- No par 167% Mar 16 10 June] 2453 Aug 
io.) eee SP. Cr Ria. hh PUGRENEE....-ccweecsccre 80 Mar 3]| 68 July} 98 Mar 
4%, 4l2 4%, 414 434 43, 4ig 4%, Adams Express.-.-.-..-- No ~~ 5% Mar 16 153 May Oleg Sept 
#425, 50 | * 50 42 4253] *41 *41 $3 i141 444 Tl FRORMDGE <cocccecoess- 514 Jan 24 22 June] 73 
131g 13%] 1314 1353] 13% 135g] 1212 184] llle 12 Adams Millis. .-..------ No par 15% Jan 12 June} 30% Mar 
6le 643, *6 614 6 61g 61g 61g Address Multigr Corp..No par 101g Jan 3 8lg Dec] 14 Sept 
1%, 2 *14, 2 2 2 2 *1% Advance Rumely-.-..-- 0 par 253 Jan ii 1144 June} 47, Aug 
91g Gig 9%) *8% 9 *8%, 9 8%, 84, Affiliated Products Inc. No par’ 10'2 Jan 24 44 May| 1612 Mar 
| 573g 5812] 5612 58 5814] 57 58%) 56%, 577 Air Red , ae No par 641g Jan 11 307%, July| 6312 Sept 
*% «861 %% «€61 es #34 7g *34 00] Air Way Elec Appliance No par 144 Jan 5 1g June 312 Sept 
135g 13%] 135g 141g] 14!g 145g] 14 14%} 14 14l2 Alaska Juneau Gold Min. -.10) 1453 Mar 28 7% June] 165, Jan 
*1 2 *1 2 *1 2 *1 11 *1 llg A P W Paper Co-..--.-- No par 1g Jan 27 73 Dec 4 
1 1 1 1 1 lig lig 1% 1 lig Alleghany Corp. .--.-.-- No 15g Jan 11 3g May 353 Sept 
1% 62 lig 1%] *153 2 15g 15g 1lg lle Pret A with $30 warr-...1 Big Jan 6 % May 814 Sept 
| *llg 3 *llg 3 7153 3 *l4, 3 *1% 3 Pret A with $40 warr_--.1 21g Jan 4 S3 June 8 we 
lig Lig} 18 1Sg]_ tg gy Fy i1ig 1g 1% Pref A without warr----100 2% Jan 6 %June| 8 Sept ii 
’ 











j * Bid and asked prices, no sales on this day. a Optional sale. 8 Sold 15 days. z Ex-dividend. y Ex-rights. 
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Ia FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS a SEE SECOND PAGE PRECEDING. 
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PER SHARE q PER SHARE 
Range Rang or 
]| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales bea STOCK _ vb om Bas ince Jan “a ge Sor Pree 
Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. ‘ Highest. 
eat Mar.27. | Mar.28. | Mar.29. | Mar.30. | Mar.31. | Week. Lowest. | Highest. Lowest to 
hare share|$ per share 
| $ per share | $ per share | $ per share | $ per share | $ per — $ LA or: — Indus. & S ee oe a $s al > ming A a oof & . $ ” Mayl is 
azen 708 zai 784 Tale Tie 75% 78 76 76%| 75  77%| 57,500| Allied Chemieal & Dye_No par 7034 Feb 27 3m Jan 12 = =o 
| +1181, 120 |*118%4 120 |*11814 120 |*1181, 120 | 118% 11814|*1184 120 100] Preferred_..........__- 00 118% Mar 2 Sve lh Seis Ave] 18 Dec 
7g 8 7% 7%) Tig 75s| 734 73! Tig 734) 712 72] 1,400) Allis-Chalmers Mfg_...No par 6, Feb 27 Otz Mar 16 a = 4 
(Re BS 8 ee ae ere el ae 
ee eo 100} 5 Feb23| 6% Feb ec 
*6%, «9 *6\2 7i2| *653 Tis] *653 9 *65, 9 "on | 2 Dsaenen 7% prelerred.........- ; eet iceisl 12 Jal a 
EE ata Et) HES ak ES hel ER ata) HR at] il acai Mepe] oieae Peers 4, al a 
Mian . " 4 i i 1 "900| Ameriean Bank Note 10] 8 Mar 2| 13% Mari6|| 5 May 2 
H] 11's 1112] 10% 10%] 10% 10%4| 11 11 | *10% 11%] 10% 0% tan Bank Note-_-__-- 1, Mat 2] 13% Mari6l| 5 May) 221s Gept 
"Ha a 4 na i + 223, ie i © he "3 et oe ot 500 Agen Beet Sugar-_No par 4 in 30| 25, Mar 18 me Apr 27% = 
“3° : s - ; 1 7 5 a 2%, Jan 5| 10 Mar3l pr 
side ale] Gf ale] ite a3] at adel eit, fd] RE 8) AB) ates eas vole] Sedee oH 3 AR) Ft dae 
“SES SoS) Sle 5) Sh, Se) Set a Sa ee oa) ao 88) aed oon oar 2] ao dan tt] uz] 9, 
‘ ¥ 1 '500| | Preferred........ 27| 128% Jan28|| 9312 June 
“st Bt 8) 01S Mh Me 8 td 8 | Od 160 Se ERS eal a hel eeu Sei 17 sept 
*1712 19%] *16% 19 | *1712 19 | #1612 18121 #17 1812! #17 19 TL! liana 15 — 3 oo vf rm eiaie 
*1% 1%] 41% 1% #15 1%] #15 1% lm 1% lis 1 200 American Chain seneer | a Fem tol ie Ave) Ths Ree 
oa6e 38 °36% 38 36% 37 37° 37 038" 37 *36 37 | ~~ 400| American Chicle --.~ No 34 Mar 2| 40 Jan21 18 June 38, Mev 
; ; 4 21g 212) 100] Amer Coicrtype Co________ 10} 2 Feb24) 4 Feb 9 uly 4 
o15” ist iB” 5 ist 18 16” 131s 18° 18% iit 17° 5,000 ian Comat lian GaSe 13 Feb 27 2 Jan i 11 May 27 Sept 
| J = ar 1 Jan 4 “4 
a ‘a 4 oait ii a ii o4iz as oat hte ~~ 400 came Gis here’ Ne pad 4 Feb23] 10% Jan 6|| 2% Apr 15% Sept 
“ee on ry a 4io " 434 475 4io 43 4ig 4l2| 9,200) Amer & For’n Power.._No par bo red oan de 4 yd 38's po 
PreteTes . ow. non 0 par 3 Mar 3 
1012 1012} 912 1012] 83% 941 Gig ie] 8% 9 Sig 82} 3,400 N 8's Mar 31 ss oa a 
Hi #53, «6 6 6 Sig Bs) Slag lg] #5 5%) 5B 5l2} 1,000] 2d preferred. ._____- ‘0 par a ai Ass 
iS Sgomnatets rl 61. Feb28| 12 Janil|| 3% June 
me teas. 2S dk ok one Hy os 1 onit ois ae aguas Prawatina ss a 4'¢ Jan 5| 5lgMar23|\| 3 May| 612 Aug 
oa 330 iy 3° a 3 “Big 4 | *3° 4 | #3. 3191 400| Amer Hide & Leather No par| 2i2Mar 2| 4 Mar 17 L Mag s Sept 
; [512 18] 17 17 | *15 1812] 300] Preferred._.........._. 1315 Feb 11] 1912 Mar 8 Sept 
ae a a “32 sane sit 317 “ht Ath 1,800 Amer Home Products_-No par 291 Mar 1] 39% Janil|| 25 June| 51% Mar 
" " toe Be eo . ais oa ro 419 4\5 3.800 American Ice._._....-No par 3%, Feb 24 612 Jan 12 33g Dec| 215g Mar 
iE a iil 96” site #26 Bits} 28° 28 | #25. 31s}  200| 6% non-cum pref_.._..100/ 25 Feb15| 34 Marl6|| 35 Decl 68 Mar 
Re ae A be ile: he TR 68 |. oO 5% 61s] 3,500] Amer Internat ___No par| 414 Feb27| 8% Janl1i 2igJune| 12 Sept 
| 4 “ *~ ye Se eae Bey She s a © Sl el AmLPeesaieanieNe se & tan 5 giz Mar 15|] 44 Jan i Aug 
a “M.. Stu. en eo. 1% Jan 3 14 Jan 2 u 4 
"7% z| ” 755 7 Pte "74 r6 "I, 3 7% Bl, ~ 2,900] American Locomotive...No par ine i : 't — * we and ee ax 
* 2 21% 21%| #215, 23 | *2212 24 | #22 24 100! Preferred........ _.___ ‘an 
1 i. tos 10 10 9% 1014| *9% 10'2| 9%, 9%! 10%% 10121 1,400 Amer Mach & Fdry Co.No par| 8% Feb 27 vy =" are = = 
| etats__ 1 Jan27 an 
[eae eee ee eae Berea Der oe eet ee 
7 ‘ ee. lg Jan an 1% 2 
a te lve is lee fe “toe 30 i9 19” *19 30 70 uk eae oe iv? Jan 20 30 Feb 6]| 14 July| 33 Jan 
= * ie me iy 7” " P ate 4 43g 4 4%,) 14,500) Amer Power & Light.-No par 4 Feb 27 914 Jan te m4 — a — 
« * 11 Mar3i| 2412 Jan 4 June 
me i ie ison io rs 10! 151 : 77 ‘on 2500 a es 914 Mar 31] 21!2 Jan12|| 10 July} 49% Jan 
on a2 eee ig Glo] Gls 64|«6lg_—««G|_:19,200 Am Rad & Stand San’y No par| 4%, Feb27| 753 Jani1i|| 31gJune| 1214 Sept 
TSE ye Be heey Hee .* i 8%| 712 751 71g 78%| 2°300| American Rolling Mill. ____ 25) 5% Mar 2) 10% Janil 3 May| 18!2 Sept 
i? 3 i 28 3 22 | 21 22 °| *211; 22 | *21- 922 100] American Safety Razor No par| 20% Jan 9| 7247sMar15|| 13% June| 22914 Mar 
|) *?! "a = + i *1 11 #15 1! *1 14 American Seating v t c.No par 73 Mar 20 15g Feb 2 % June’ 334 Sept 
Ste ee ee i et a ee el ot gee Ship & Comm.--No par| 4 Feb 1/ % Jan 5|| is Apr asit Sept 
i ll1e M e ul 
| "Mae 15 | 14% isi] 14s biel 14% iste] 14% isa] 14a 162] 7,400] Amer Smeing a ecco ce] ibe 8) 1S metas v's May] 2714 Sept 
: a - ‘ q ‘ '400| Preferred._........_... 00| 31 Janilo| 42 Maril6 une an 
! He eave 30° oB7te 39 a 7s 02612 ote 36 e M00 SOK cela ae 2012 Jan 2 30% Mar 17 15, July ss ye 
: é ET ES. 25| 32l2 Jan 23915 Mar rT 
*3614 3812] *36 3712] *3614 3712] *36 3712] *36 3712] *36l2 3712 ----5 American Sake iol 1021. Jan 91 103. Feb 23 90 Jan| 106 - Gepe 
| eo oy ley "614 fig 614 7 ” 6lg er ye es a 1,200 same? Steel Foundries..No par as Feb 28 sf Mar 16 33 May 1516 Sept 
“ x * 5g] *375g 40 | *375g 40 | *375g 40 | +#«&°'10) #£=Preferred_._.........-- ar 
. oT 6 ie Sal sie sar "33° 33 “Sane 331 "ian 3 1,000 American Stores_.....No par 30° Feb27| 35% Jan27|| 20 May| 36% Mar 
TH te sai oat te +t a 351g 3454 351 34 361g] 19,000] Amer Sugar Refining..._- 100} 2112 Jan19| 365, Mar20|| 13 June 30" ja 
85° 90 | 88!s 8841 90° 901 90 901 90 90%! *90 91 700! Preferred______. i irae 1 80 Jan ve os yo et pe 
5 d Toba .-No par 6 Janl g Jan 4 
mgt os De ontl eon oatel aoe 4 soit Pp, g7at oiizl1a0'100 pba oy & Teleg. ~ too 873, Mar 31] 1093, Jan11|| 6934 July| 1373; Feb 
| Bis 57:| 59% 57°| 55% 56%| 50% 57°| s0 $6 | 56° B7'| 3.500] American Tobaceo®>~.7-_25| 40" Feb 23 63% Jan 24|| 4012 June) 86% Mar | 
: . y Common class B -25| 50% Feb25| 65% Jan24|| 44 June 
583, 597) 59 5934] 5853 60%] 5914 61 | 5912 60 | 5814 6112] 16.000 mmon class B_..__.- “25 12 Zeb 2] Cos son 3a) 44 June) S0% Mar 
1 *105 110 | 106%, 10644] 106 106 |*104 110 |*105 110 |*105 110 200| Preferred____..____.--- “ J 181, Oct 
: ‘ Founders____No par Jan 3} 9 Jani13 4 June 
ie is a? 18 i is i 1 . : ; cig Be 100 101 Feb 28} 187%, Janil 101g July} 70 Jan 
"him litd dite titel dit is "2 iz “ih iit hit i 2 900 Ais Weer Wis & ties ie pe lly Mar 22| 1912 Jan 9|| 11 May| 3412 Mar 
elon iis oot 10% ioe 10% olds il 5 103 101 10° 101g 1,800 Common vot tr ctfs.No par| 10 Mai 31 pe - B as par = —_ 
‘ preferred..______ ar| 35 Mar24| 58 Jan une 
et rh " “ts “vale ‘ "35 ‘ oats a aM * “ba 500 pe Woolen__._- Ne ad 3loMar 2 612 Mar 16 its May 10, Sept 
" ’ 2 Fi 16 . ar 2 an 8 Sept 
wa re ee SM, = “2 7 “oO “— whee: an Gites Baa as ite par , 4 Feb 8 1s Jen 3 lgMay| 24 Aug 
ae. a. a +2 gil *1% 3ul *1% 3ul 22. Preferred certificates No par % Feb17| 2% Feb10]| 2 July} 8 Aug 
°31 te , = a ale 3 *2ip 3 3 #21, 3° 212 219) 200] Amer Zine Lead & Smelt. 1 214 Feb 28 of Mar 16 iM May 3° om 
8 b2 Fe une 
“Mg "atl Maa "Fal hg 72%] “Mh 78%] “Mb 7SEl S76) ve ao] amines canoer waauag aa) 72 Febdel “Be dal 1S fume) 
oie Hs ogit is +32 big *3i2 61s] *31p 654 +313 6%| __._-| Anaconda Wire & CableNo par 4's Jan So it ~ 31 Fy aor 1s, Sone I 
a pia tia *85" 70” °65 70" *65" > “0 yo) ee pad 6212 Jan1l| 66 Jan30\| 40 May| 75 Sept 
— o "3 % 33 % *28, 5 *21 5 *21lo 5 : Andes Copper Mining_.Ne par 25g Feb 7 4 Jan 23 13g May 9 Sept 
elite 1315 elit, 134 #1112 13%2| #12 13%] *12- 1312} 12 12 | 100] Archer Daniels Midl'd_No par| 9%Mar 3| 14 Mar 16 a Apr B32 Seas 
*9812 100 | *98!2 100 | *98!2 100 | *9812 100 | *9812 100 | 982 Q8le 100! 7% preferred.._.._-___ 00| 95 Feb 23 ze Mar 0: Nias tenipdhe. 
5 ‘ _.100} 41 Jan 3 Mar & 
“ty hl “Ma Mtl ARE hal UE Tel Ata “a Ay Aad 20) Arnone Oe eae tal Ah 288], Ma 4, Bae] Oh, A 
7 bs i , ng ved 
1 1| *1 lig} 1 ae 1 1 . 26 €20 ae. Feb 2 2, bes 
5 Feb 27| 13% Mar17|| 3!sMay| 157 Aug 
a Som St an Me th gs an ty sth st an mall Genmaaace er ee ite Jan 19 184 Mar 28 1 May| 353 Aug 
mn 3 =" 3 oiss 2‘| 2° 2 2° 2) #14 3 200| Artloom Corp__.--_. -No par| 2 Mar27| 2l2 Feb20/| 153 Dec| 5% Sept 
rte fl * 1 *1 1! *1 1! 1 1 *1 14 100] Associated ratte Ind No par %73Mar 2 lig Jan il 5g June 3 Aug 
sa ao] A auf ate al Vesa] da dad “hse 48] 1.400] Amoctated Rep tame! Si Maras] 167 rep ial| Ste July] 16tg Aug 
" Sh See SO occu ok Me low wc cccucend Mar 
o4%s bts o43e Ble 4%, % oaae % oan S oan oh hea AUG & W 18d Lines. "No pe 41> Mar 22 4% Feb 2. 4% Dee 12M Aug 
me EPS RR Oe OG 43, Mar 21 2 Jan 4 Dec 
ist ash! 18° 13 ian 13 15” 151 is” 181 148 15% ” 5,300 Atlantie Reiinina eng usagi 25| 12% Feb28| 1714 Jan 5|| 853 Feb| 217% Sept 
On tte #10 it” *10's 11 | *10% 11 | *10 10%] *10 1012] 1.100] Atlas Powder is 8 No par a Feb 4 1314 Mar 21 Pag 25's Feb 
2 lar 
6212 6234] *6212 6312] *6212 6312] 62l2 6212} 62le 6212] 61 6212 380 Preferred_--__..-...-- 4 = Jul 37g Aug 
2 2 31 wie 1 ‘ack Corp...... No par 1lg Feb 27 2 Mar20 1 uly 8 
ga" sa°| 33° a38 32 37 3288 By 3210 327 33° gaia ~ 4,200 yon aeeunaa. Ne par 311, Feb28| 5612 Jan 11|| 28% May! 151% Jan 
+s ioe 7 sth a “tain” aa te Ss 11g} _."__.] Austin Nichols_..._.__ No 7 Feb 2| 133 Feb 16 1g Feb| 1% Sept 
é 7 6 6% 653 ts 633 6% 61 612 61g 612! 35,600] Aviation Corp of Del (The). 5 51g Feb 27 8 Marl6 1lg June 87g Dec 
*5 5a ts a kt ata 4% 4's! 412 41s1 1.400] Baldwin Loco Works..No par 3% Feb 25 ios Jan 10 2 May 13 Aug 
eae Sa eee e . a 
73° 73°| 73° 73" “72 Es “72° 79° 73" 7" on 7 110 BR. (L) & Co pret..100] 6814 Feb28| 7312 Feb 1|| 62 July] 99 Feb 
7 oe 5 he y 17% *34 17% *34 17g *34 a a2 3. « Barker Brothers... ....No par % Jan 4 ‘3 Feb 27 B a= 7s Fo 3 
Bln 3% Big 384 Sig 384 Blg By 35g 384 312 3%4' 4,900! Barnsdal a 7 = 7 = oe o rc [a 
26 Cigars Cs eid et 0 par an q 
7) ‘50, “ite 'B0lg “ble ‘2 50 bole am ts be is t00 oe eee foo] 27° Jan18 501 Mar 24 30, Dec 59 Jan 
50 7 Mar 2 1 an 2 Nov 2 
*93, 10 ln 9% 914 O14) #914 10%) #933 1012 94 Ple 900 Beatrice Creamery. ._..... a Mes 8 ee Sete oS 
oa7 40 | came oo | arms areal car. aol ohbe Sa'l situ Sl Seel pam Ne hkinGa ml Gf me ses 204 May| 45% Deo 
31 1 ; : : -No par| 312 Feb20| 5 Marl6|| 2% Jan 4 
f sa” es san 63 on 68 asi 5 cana : me oan pos ace map ty Ae dle 63 Mar 24) 65l2 Jan 5 5733 June} 6253 Dec 
"Oots te Yor ty “ on = tr “oe = 734 ry 9,400] Bendix Aviation 5| 61g Feb27| 11'e Jan ii 412 May 18% Jan 
: i 1G ya  -- "200] Best & Co............No pe 2} 13% Mari6|| 5% June 3 
igi 13tg i3i4 13% i3 13% 13” 138 is? isis i3 ina 3°700 Sentkn died Sere. ire oa 10%, Mar 2} 16% Jan 11 714 June 20% Sept 
: - ; ‘ : ~~_..100] 2514 Feb 28} 3612 Mar16|| 16% July an 
*29!g 3012] 2914 2914] 29 30 29 29 291g 30 29 291s] 1,000 7% preferred....... a me ese Sate te ad 2 ae 
*61, 6%) *6 63%; *614 G5gl *614 63% 63%, 6%, 63g 63g 200} -Blaw-Knox Co..-_._.-- 2 ss Sijunel 14 Bee 
3 id 551 vn 5st 8 561 - 5s! : °55%s vont Seer ~~ > epcaenepe te tg ss" Jan 35 Siig Mar 20|/] 49 Dee 61 Jan 
° 1234 . os > io . Toa, , aa ¥1 | 1,100] Bohn Aluminum & Br.No QipMar 2] 14% Jan 11 47g June| 22% Jan 
*11 123, ll 11 10!2 11 10% 10%} 1 1l 107g 11 1,100 i eeerenn =e Br.No par 2 Sel gs see ie 
*53 F *54 56 | *52) 56 | *53 Se: 26.4988: 66bian. ce Ben Ane class “gawnse “4 52 ve = ted ees sa = : auc ie 
eoecigmrstts, “eminmger: terete nert: Rrpatagnd® Detter: feeoramiver ‘wary lst preferred. ......- | fee lopmeadice esr ergo pes 4 Nov as Jan |}} 
“203, 21%] 2012 211g] 20i2 2133) “20i2 21 | “20ig Bo%s| 20 7g) 11.400 agRON ae “Ww Janiij} 20 July 3 Mar Hi 
a i a Dg Pa re et Be 
4 8 8 600} Borg Warner Corp. .... a Bee “per . 
“1 *1 +1 ss % SS oo 6 ye Botany Cons Mills class A-.50| .... .... ..| -.-. -.- C Sept 
“3 si] 3° 3%] 3° 3%| 3° aul ea" ai] 3° 3°] “i:300| Briggs Manulactunine No 2% Feb 24] “Sig Jan iil] 2% June) 11% Mar 
* Bid and asked prices, no sales on this day. a Optionalsale. zEx-dividend. y Ex-rights. 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS aan SEE THIRD PAGE PRECEDING. 










































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS gy aii Peete 
for NEW YORK STOCK On pects af 100-aheve tote Foor 1933 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday the EXCHANGE. = : - 
Mar. 25. Mar. 27. Mar. 28. Mar. 29. Mar. 30. Mar. 31. Week Lowest. | Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*8 87g} *8 873} *8 87g} *8 87 8 8 *75g «= 8878 200} Briggs & Stratton... No par 7l4 Feb 28 91g Mar 15 4 May] 101g Jan 
*69 70 | *68 #70 | *67 69 | *68 70 | *67 70 67 68le 400} Brooklyn Union Gas...No par| 64igMar 2} 82 Janilj| 46 June} 89l2, Mar 
*29° 30 | *29 «430 | #29 31 | *28 31 | *2912 3012] *2912 3010] ______ Brown Shoe Co-_-__..-- No par| 281gMar 3} 33 Jan 6/] 23 July} 36 Feb 
t 5 4lo § 45g, 4% 45, 4% 45g 45g 412 4lo/ 4,500) Bruns-Balke-Collender.No par 1%Mar 3 5 Mar25 1lg July 4lg Sept 
| *214 2%] *2ig 2lo} *21g Qle| *2ig Qle| *23g 27%] *21g 27g) ______ Bucyrus-Erie Co_.__..-..- 10} 2 Feb27| 31gMar16 ligJune} 714 Sept 
" *3 4 *3 3loi =*3 3le 3 3 *27g «=638q) 2 *27g 3 8y 200 grea iMtircnapushmpatec 5 23, Feb 23 4ig Jan ll 21g May| 10!g Sept 
h.*27 28 *27_ 28 *27 28 27 27 *25 28 2012 26 120} 7% preferred........-. 100} 20i2Mar31} 36 Jan 4 35 June} 80 Sept 
1 1 7g 7g —% 1 *7, #1 %%, 1 7g 7g 500 Budd x ) et No par 7g Feb 7 2 Janill lg Apr} 31g Sept 
4 4 4 4 4 *33g 4 *3lo 4 *3lo 4 100|_ 7% preferred_......... 3 Mar 16 5 Janil 31ig July} 14 Jan 
*]ig 14 14 lig] *1lg 114} *1lg 1ll4] *1ig lly Llg 1lg 400} Budd Wheel__...._... No par 1 Feb 8 2% Jan il 5g May 4ig Jan 
*7g «= Q2lo| =*1 2is} *1 Zio} *1 Zio} *1 lig} *1 lis} .._.| Bulova Watch... _... = par 7gMar 2 13g Feb 2 llg Apr 31g Jan 
*3l, 4ile} *3 410} *314 410} *314 43 27g 3 3 3 400} Bullard Co_.--...._.. 21g Feb 17 434 Mar 16 21g May 8 Sept 
71g 734) *7 712 Zig 71g Zig Tile 73g 75g 7ig Tis} 2,400 ag me Add Mach__No par 61g Feb 14 834 Mar 16 614 June} 1314 Aug 
*2ig 3 *21g 234 2 21g] *2ig 23g Zig = Dig 2 2\4 S60) DG Tlie... osu cene No par 2 Feb 27 3% Jan 5 3 Dec} 21% Mar 
4 4 #3lg 4 *3lg 4 *3lg «4 *3ilg 4 31g 31g 300 tere ion i iin ce peas 100 3 Feb24 914 Jan 11 7 Dec} 65 Mar 
*127, 17 12% 127g] *1219 18 *121o 18 *12i2 18 *1215 18 100} Bush Term Bldgs gu pref..100] 1012 Feb 28] 2312 Jan 5 124 July} 85 Jan 
*1 Ilg}  *1 lig 1 1 1 1 1 1 *1 lig 400} Butte & Superior os 1 Feb 10 lig Jan 18 lg July 17g Sept 
*12 73 *1p 34 *12 34 *1g 34 *1p 5g 1g 1g 100] Butte Copper & Zine.-_-_.-- 1p Mar 31 1 Mar 16 lg Apr} 2 Sept 
*13g -Qigt = *13g = 2igf *13g 2lp' *15g QZlel *15g 2Qie! *15g Qlol ______ Butterick Co......... No 3 lig Jan 14 2 Jan30 13g June 57g Sept 
11 11 Il'g 111g] 105g lig} 11 11 10% 1034) 1014 1053] 1,200 — Co (A M)..-... No par 81g Feb25) 15 Janil 7 May| 2453 Sept 
*3014 40 *301, 40 *31 40 *31 40 *31 39 *31 39 on eel | cL is din stasis Gs oh a 30!g Mar 2) 4614 Jan 19 3544 May| 69 Sept 
93 10 97g 10 | 10% 11 | 1012 10%} 1012 10%) 10 1114] 2,800 Calttornia Packing....No par| 73Mar 2| 12igMari6|| 4\4June| 19 Sept 
*14 lo *3 lo 3g 3g 14 1g *14 lo *14 1p 200} Callahan Zinc-Lead---.--.-- 10 ly Jan 19 lg Mar 16 1g June lig Sept 
#214 Qile 214 24 214 Ql 214 2ist *2ig Qle 2 214] 1,400] Calumet & Hecla Cons Cop_25 2 Feb 7 314 Mar 16 11g May 773 Sept 
l *3 378 3 3 *3 37g 3 3 *3 3lg} + *3 312 400] Campbell W & C Fdy-.-_No pa 2 Feb 28 3ig Feb 1 212 June 94 Aug 
ll 11g] 10l2 11 103g 107g} 1012 105g) 1014 1014] 279% 10 4,000} Canada Dry Ginger Ale _____5 ae Feb 25] 113g Mar 25 6 June} 15 Sept 
*15%g =1734] *15%g 17 16 16 16 16 16 16 *153g, 16 300] Cannon Mills... .-- Feb 2; 18 Marl16 101g June} 23% Sept 
*5!g 6331 *5'1g 673] *5!g 63g] *5le 6 *5lg 6 5le = Ble 100] Capital Adminis cl A_._.No par te Feb 24 63, Mar 17 2lg Apr 91g Sept 
~ i oe Fo ee oo eek et RN Cag! | Sema f Bitnadnw ates 251g Janis} 26 Jani16 19 June} 32 Aug 
4634) 44!g 457s] 43 47\s3| 445g 47 445g 457g) 431g 4614]106,900] Case (J I) Co_--...-.-... 301g Feb 27| 5214 Mar 16 16% June} 65% Sept 
| 49 4914] *4714 507%] 4712 4753] 48 48 *48 5012] 4773 48 100 Preferred certificates....100] 41 Feb27| 60 Janll 30 May| 75 Jan 
73% 0 7% Tin 7% 75g 814 8 8 734 7% 712 773} 2,500] Caterpillar Tractor....No par 51g Mar 2 91g Mar 16 43gJune} 15 Jan 
75%, «606 5g 584 5lg Ble 55g Sg] *534CCOG 534584 800} Celanese Corp of Am-..No par 41g Feb 27 9 Janil 14 June} 1253 Sept 
%% «62 *% 62 *% 862 *% 62 *lg 2 ig: Fe eee lotex Corp-......--- No par 1g Mar 15 1 Marl7 73 Aug 33 Jan 
ue ag}*___. << go 3gi*__ 8 ee 8g)*____ | ee Certificates_........ No par 8g Feb 4 83 Feb 4 Dec 2\4 Feb 
*llg 2 *lig 2 *llig 2 *llp 2 *11g 2 ee ee aa DODGE 6 anaecsiotece 100 llg Jan 5 3 Janill llg Dec 7! Mar 
20°g 20%s| 20% 2073} 2073 22 20%, 22 21ily 22 213g 2212] 3,800) Central Aguirre Asso._No par| 14 Jan 3) 23 Marli 73g June} 20!2 Sept 
2%, «= 314] *23g «= BIg] *23g Bly 23g «=23%g] #214 Blg] #2140 Bly 100} Century Ribbon Milis.No par 2% Feb 3 3% Jan 19 25g June} 64 Jan 
*55 60 | *56 60 | *56 60 | *52 53 Ce ite: Ot. . Proterred...........-.<.<. 00] 52 Feb27| 63 Jani12 85 Jan 
8g 8% 8 85g 814 8% 83g = 87g 85g = Dlg 84 9 9,200} Cerro de Pasco Copper_No par 57g Jan 4| 103g Mar 16 31g June] 1512 Sept 
oe 3 Oe 13g 13g} *1lg Aig} *11g tg lig Lig 600; Certain-Teed Products.No ee 1 Jan 9} 133Mar17 5g Dec] 333 Feb 
4 «12 4 41% 121 #4 12°) og 12°] 4 12 100! 7% preferred.__....--- 1001 4 Mar27| 6 Feb 2|| 453 Dec| -185; Aug 
*97, 1013} 10 10 | *10 10%; 10 #10 9%, 97g} *73, 934) 1,000] City Ice & Fuel_._-.... No par 7igMar 3] 121g Jani16j/ 11 Oct} 28lg Feb 
*45 48 | *45 47\2] *45 46 “ao @ ?.... “#6? £2 50s. WRU ono connsonkne 1 46 Mar 29) 75244 Feb15|} 4333 Nov; 68 Jan 
f 14 1612} 13!2 13le 8 1234 9'g 10 912 10 97, 10 3,900] Checker Cab Mfg Corp-.-.-.-- 5 8 Mar28} 20% Jan18 161g Aug} 30!g Sept 
181g 1834) 173, 1812} 17% 1814) 177g 1853] 1753 17%) 417 181g} 5,400] Chesapeake Corp. --- No par| 1473 Jan 3} 20% Feb 10 47g June| 22 Sept 
*3 34g 3 3 3 3 23, «28% Zig 212 Zig 21g 900] Chicago Pneumat Tool. No par 2's Mar 31 4 Febi17 1 May 6%, Jan 
*5lg 6%) *5 634) *5 653) *5 Gigi *5ig G&i *5ig 6 |} -.-.-- Conv preferred. _... No par 51g Feb 28 712 Jan 21 21gJune| 12!4 Sept 
*7ig B14 Zig 7lg} «*71g Bg 7g 71g 7 75g 7 7 120] Chicago Yellow Cab_..No par 6ig Jan 4 87g, Feb 17 6 Dec] 14 Mar 
*7ig Biz} =*8 812 812 9 y 4 9 9 91g Qlg 960} Chickasha Cotton Oill_.-.-.- 10 5 Mar 2 91g Mar 31 5 June] 1212 Sept 
*2i2 3 214 2ile 3 3 21g 3 *23,3 3 21g 233! 1,700) Childs Co_.--........ ‘0 par 2 Feb28 4 Jani12 112 June Sept 
91g 9% 914g 934 914 95g 93g «= 984 9ig le 8%, 912] 19,700} Chrysler Corp......-.-.___ 5 7% Mar 3) 17% Jan 4 & June} 21% Sept 
j 1 lg *1p 34 *lg 58 *12 53 *12 *12 5g 100} City Stores. ......... ~-No par 14 Feb 28 1 Martl6 l4 July 2'g Jan 
*419 5 *4in 5 *419 «5 *419 4731 *419 47g) *4lo Me cede Clark Equipment... -- No par’ 5 Mar 24 6 Feb27 34 July Jan 
10 1l *10 14 *10'g 14 *10'g 14 *10ig 14 *10!g 14 900 — Peabody & Co..No par| 10 Jan27| 1312 Mar 16 10 Apr; 22 Mar 
*90l2 100 *90!2 100 *90l2 100 *9012 100 *90le 100 *9012 100 } ------ EEE 100} 90 Jan 4| 90 Jan 4 90 June} 96 Feb 
| 84 84 | *831p 8434] 83%, 85 84 84 837g 8373] 8212 8333} 1,600 denotes Co Crane - par| 731g Jan 3] 288 Marl5j} 681!2 Dec] 120 Mar 
*45 4512] *45 45l0] 45 45 | *45 4510] 45 45 4512 451s ee eee opar| 44%3 Jan 6) 46 Febiljj 4153 July}; 50 Mar 
} *9 912 914 93g 91g Dlg 8% = Dig 7 83,4 7 712} 5,300] Colgate-Palmolive-Peet No par 7 Mar30}) 13 Janil 1014 Dec} 311g Mar 
*50 60 *54 59 *54 57 54 54 51 5312] 493, 50 500 6% proeterred .. ....-<.-- 100} 493%,Mar31} 81 Jan18 65 June} 95 Mar 
*3lg 4 *3ig 4i2] *3ig 4 Big Big 31g Ble 33g 33g 600] Collins & Aikman. ---- No par| 3ig Feb28} 6 Jan 5 2% May| 1073 Mar 
ane. Wee. Se eC ee re a oe ee ee ee a eee 55 June} 80 Mar 
*9lo 1034] *9l2 10%) *912g 1034] *9le 10%] *91l2 1014] *9l2 1014} -____- Colonial Beacon Oil Co.No par| 101g Feb21} 12 Jan 4 9 Jan} 1212 Oct 
412 458 41g Al2 4ig Ale 4lp Als 4ig 41 4 412} 2,800} Colorado Fuel & Iron-.No par| 4 Mar 31 7ig Jan 11 273 July} 1473 Sept 
2914 30 2914 30 285g 2912} 28% 29 2812 28731 2614 29 3,900! Columbian Carbon vte No par| 231g Feb27| 35%, Jan 16 131g May| 417g Mar 
63%, 64 653 653] *6% 77s] *63%, 8 65g 5g 634 67 600} Columb Pict Corp v t ¢.No par 65g Mar 27] 105g Jan 6 414 May| 147%, Aug 
10% 11 1012 11 1014 11 10%g 11 105g 10% 9 1012] 22,160} Columbia Gas & Elec..No par 9 Mar 3l 17% Jan 11 4\4June] 21 Sept 
*59 60!2| *57 6012] *59!2 6012] *60ig 68 62 62 60 6012 400 Preferred seriesA_....-- 1 59 Mar 2| 7753 Jan 16 40 April 797, Aug 
*5'g 57g 51g 5lg 51g 5lg 5 5g 5 5 47%, 5 2,100] Commercial Credit....No par 4 Feb27 61g Mar 17 3% June} 11 Mar 
*16 18 | *16 1814] 16% 1614] 16 1612] 1614 1614] *16 1814} 1,400} C bee na date aeacnl 16 Feb27| 24g Feb 9}| 11% July; 28 Sept 
| 181g 1812} 181!2 1819] 18l!g 18te] *18l2 19 *18le 19 1812 18le 460 Preferred B.......--.-- 5] 18's Mar21| 20igMar 1 10igJune| 21 Sept 
70 70 70 70 70 70 70 70 70 70 70 70 660 64% tirst preferred....100] 70 Mar24| 761g Feb 10 June} 75 Nov 
21 21 20%, 20%) 20% 21 205g 2034] 201g 2033] 20 20 2,700} Comm lavest Trust-..No par} 18 Mar 3} 25 Jan30 10% June| 277, Mar 
*931g 941s} 93 94!g] *86l2 93 | *90 9234) *90 93 | *90l2 93 200} Conv preferred------ No par| 84 Jan 4) 97% Jan31j} 55!2June| 82 ~~ 
*110 SS ee. eee ll ee ee mee Yeeeaiee Ny 64% \st preferred - -_-- 100} 103% Jan 18} L1lligMar 1 88 June} 102 
12 124g] 121g 12!4] 117g 1234) 1214 127g] 1214 1312} 123g 1312) 64,400] Commercial Solvents..No par 9 Feb25| 1312 Mar 16 3lg May] 13% dene 
Ilp 15g Ilo = 15g lin 1% Ilp = 15g lig 15g lig 15g} 38,200] Commonw’Ith & Sou..._No par 11g Mar 24 2%, Jan 11 15g June 5!g Aug 
*23 24 24 2410) 2412 25 2434 2434) 241, 25 24 25 2,300} $6 preferred series._..No par| 22 Mar24} 50 Jani2 273g June} 68ig Mar 
*27%, 9 *27, 9 *27, 9 *27g 9 *3 9 *3 . 3. Conde Nast Public’ns._No par| _... .... --] -.-. -.-.-- 5 May; 12 Sept 
*8 814 s 8 s 8 Ss 8 8 s 75g 7% 500} Congoleum-Nairn Inc_._No par 7% Jan 31 9%g Mar 16 6!2 June} 1214 Sept 
*§lo 10 *612 10 *6lo 10 *6lo 10 *65g 10 | a peat Congress Cigar_....-.. No par 612 Feb 24 7 Jan 5 May] 11 Sept 
*4144 5 *4144 § *4 5 *4 5 *4 5 4 4 100} Consolidated Cigar_...No par 4 Feb16 6 Marl6 353 Dec} 241g Jan 
a ee | ee | es es ee Nk eee he Prior preferred_..--..-- 100} 39 Mar 3) 4712 Jan il 17 June} 60 Mar 
*244 3 *2144 3 *233 3 *23g 3 *23g 3 . —- = eee Consol Film Indus-_--------- 1 1% Jan 4 414 Jan 20 1 June 533 Jan 
613 6% 6% 7  j 7 653 65g 7 7 6% 7 2,100! Preferred_.........No par 57g Mar 21] 11% Jan 23 2% June} 11% Mar 
4314 44 43 4334} 4234 4410} 4314 443g] 423, 4334] 4014 4334] 37,200] Consolidated Gas Co...No par; 4014Mar31| 6314 Jan 11 3llgJune| 68% Mar 
91 91 91 91 90%, 91 9012 91 90 9012} *89 91 1,800 Protermed. ....-<«+» No par| 90 Mar 3) 99 Jan 3 72\eJune| 99!g Dec 
*3 314 3 3 3 3 *2%, 3 3 33g 3 3 1,100 Consol Laundries Corp.No par 21gMar 3 512 Jan 10 4 Dec| 10% Jan 
51g 53g 5! 5 514 Ble 5! 5 51g Ble 51g 533] 12,700] Consol Oil Corp.....-.. No par 5 Mar 3 614 Mar 16 4 June 9 Aug 
*9612 100 | *9612 100 | 98g 985 *9612 1031s] *9612 1031s] *9612 1031g 100} 8% preferred....-...-- 100] 9512Mar 1) 100% Janil{| 79 Feb| 101 Sept 
*lo 5g Ig Ig 3g lp : 3g 3g 3 * lo} 1,400] Consolidated Textile...No par 144Mar 1 34 Mar 16 \4 Mar 15g Aug | 
+ *1llp «1% Ilg Alot *11g 18g) 11g) 18g) 11g) 13g) *11g 18 100} Container Corp dines A... ae! 0 lig Jan 10 134 Mar 16 33 June 2lg Feb 
*lo 34 *lo 5g *lo 5g lo lp *1o 34 *1o 34 See eee nc a emek +4 14 Feb 15 34 Mar 16 l4 May lig Jan 
*3l4 4 *3l, 4 314 3l4] *3%4 344 3% 3 31g 6C0| Continental Bak class A Ne par 3 Mar 1 4% Jan 12 273 May 8 Sept 
s lo 53 *l2 5g lg lg #19 5g *1o 5g} 2,800 Gai Ste 0 par 1g Jan 5 7, Jan 11 lg Apr 13g Aug 
391g 391s] *39!g 40 | *39 40 39 639 | #38144 39 387g 387, 500] Preferred.............- 1 36 Jan 3) 41'sMar18/| 247%June) 47% Mar 
41% 427) 41%, 4273) 4214 43 42 4313) 413, 413] 4012 421g] 9,100] Continentai Can Inc... _.__- 20| 35% Feb23| 457s Mari6}| 175gJune}] 41 Mar 
3% «64 31g Bag 31g Ble} *3lg 4le] *38, 414 41g 4!lg] 2,000] Cont’l Diamond Fibre--. ._--- 5 31g Feb 25 54 Jan Il 3 Apr 812 Sept 
11 1153} 1053 11 10!2 11 115g 1153] 113g 117] 11 115s} 7,300] Continental Insurance....2.50} 1012Mar28; 17!4 Jan il 6%, May| 254 Aug 
liz 112 1 14g lig lg lig 13 1lg lg 1 11g] 2,500} Continental Motors-..No par); 1 Mar27| 2% Jan 9 5g May| 3% Sept 
51g 5% 55g 5% 534-57 55g «57g 57g «6 53%, «6 5,400] Continental Oil of Del_No par 4%,Mar 3 63g Mar 16 35g June 93g Sept 
53 _53!2) 5ll2 5312} 5lig 5312} 5212 537%) 521g 537) 5314 55 | 19,900] Corn Products Refining....25| 45%, Feb 25] 5912Mar16|| 24% July| 55%s Sept 
*130!2 131 |*130'2 131 13012 13012|*130 13012} 130 130 |*127 130 30 En cae inete atts 100} 11712 Mar 15) 145% Jan 21 9912 June] 140 Oct 
2’ 212 233 23g 2lg Qe 21g = 2le 2 4 a * “Si Steer ae ee No par| a2 Mar 24 414 Jan 20 11g May 73, Sept 
28 28 126% 2712} 27 2712] 27 2714) 2612 27 2614 2673} 2,500] Cream of Wheat ctfs...No par}; 23 fFeb25| 28% Jan26}| 13igJune| 261g Oct 
Zig 25g] *2ig 27g] 2g Zio} 2g Dlg] *23g 27% 243 2%) 2,100) Crosley Radio Corp-.--Nopar| 2'4Mar28) 37% Jan 9 2144 May| 714 Sept 
213g 21%} 21 21!gf 2014 21 2014 2034! 205g 2114] 20!g 2012! 3,000] Crown Cork & Seal_...No par| 1414 Feb27| 2312Marl16]| 27% May| 2373 Dec 
2834 2912) *261g 29lo] *2914 2910] 29 293g; *275g 2914] 27 27 700 $2.70 preferred... -- No par| 2412 Feb27| 2912 Mar 24 174g June} 3012 Nov 
*1lg 15g) = *1lg) =L5gi =*1lg 15 Ilg M19} lig lg} *1 Ll 200| Crown Zellerback v t ¢.No par llg Jan 3 11g Mar 16 1g June 3 Aug 
*9 11 *9 Illg} *9 1012} *914 10ie! *9 103 9 9 100} Crucible Steel of America. 100 9 Mar 2| 16 Jan 3 6 May! 23% Jan 
16 617 16 16 !' *16!g 18 18 18! 18 1853! 16l2 18 S708 | WU Sonn cxaverecs 100i 16 Feb27| 24 Janil0j} 14 Dec| 497% Jan | 
#15 78 *lo 7g *lo 1 *lo 72 lp 5g 3 7g} 4,500] Cuba Co (The)--.-.----- No par 1g Feb 21 1lg Mar 15 Ig June} 3\g Sept 
23, 24% 234 234 23 234 25 25 23%, 314 314 4 | 16,800] Cuban-American Sugar... -_10 llg Jan 16 4 Mar 3l 3g May 3%, Aug 
*21l, 23 | *2112 23 2llg 21lol 2212 23 22%, 26 2912 30 Po gi OOO aR 100} 10 Jan 9} 30 Marl16 31g May Aug 
*23 25 *23 25 *23 261o] *22l0 26le} 25 25 *2212 25 100} Cudahy Packing....._...- 50| 20% Feb21| 29 Mari16 20 May; 35!g Mar 
*9 10 *9 10 *9 9lo 93g = 93g 914 Oy} *9 Ble 200) Curtis Pub Co (The)...No par 612Mar 3) 11% Jan 13 7 June} 31 £Jan 
34 48634 3334 3334) *33 337g] *33 331e] 335g 335s] 33 33 400| Preferred........-.No par| 30 Feb23} 4853 Jan13|} 37% Dec}; 86 Jan 
lig 1% lig 1% lig 14% lig 1% lig 15g llg 153) 7,800) Curtiss-Wright........---- 1 lig Feb 23 21g Jan 6 7, May 314 Sept 
#214 212] 23 233] #23 ip} 23, 2agf 2 ao ae ae oe SL ae 1} 2 Mar30; 3% Jan 9 lg Mar Sept 
*614 7%] =*614 77 614 Gl4l *6 7731 *6 77 6 61g 400| Cutler-Hammer Ince...No par 414 Jan 6 Big Jan 30 3lgMay| 12 Sept 
#134 «=2in} =*134 Ziel #13 8 Zigl #13, Zizi *13, 2le} *13, Qo} _.___- Davega Stores Corp... ----- 15g Feb 23 6 Feb 3 214 Oct 7% Sept 
% = lg 1g WE wcsm rascal aden aed coun. caehe anc ceil 1a. No par lgMar27| 4% Jan 10 1 May! 914 Sept 
*14 3 *144 3 *1 3 *l4 3 *114 3 ie i eae Debenham Securities. --..-.~-- 24, Jan 20 24g Jan 20 1 June 23, Dec 
8 8 *6144 9 *814 9 *814 9 *814 834 814 Bly 300] Deere & Co pref...-.-..-.-- 20 614 Feb 24 97g Mar 17 64, June; 15% Jan 
| 55 55 54 55 52 547g, 53le 54 54 54 *49 56 1,200] Detroit Edison .....-....-- 100} 513%,Mar22) 7itg Jan 5 64 July| 122 Jan 
*9 20 *9 20 *9 20 *9 20 *9 20 *9 OD ei ae Devoe & Raynolds A..No par| 10 Mar 1} 13 Jan 6 7 May} il Oct 
*18 1812} 1814 18!2] 18% 1833] 18 1814 18 18 18 18g] 2,100] Diamond Match --_.-.-- No par| 1712 Feb28} 10% Jan 9 12 Apri 19g Sept 
*2614 27!4) *2614 27'4|] *26!4 2714] *2614 2714] *26%, 27 | *263% 27 | _____- Participating preferred...25| 261g Feb27| 2% Jan26|| 20lgMay| 26% Dee 
12% 13 123% 1314] 13 13%) 13 1353] 131g 1334] 2127, 1314] 9,800] Dome Mines Ltd---.-- No par| 12 Feb28| 15% Feb 6 712 Jan} 12% Dec 
212 13 *11lg 12!2] *11lg 1219) *115g 13 *1153 13 *12 BM. By aise Dominion Stores Ltd..No par| 1012 Feb 27 1553 Jan ll 114 June} 18t2 Sept 
*11%, 12 115g 115g] *1llg 11% 113g 1144] *1llig 12 111g 11% 600] Douglas Aircraft CoInc No par| 10% Febi14! 13% Jan 26 56 June} 185 Sept 
8314 33%] 32 33 31% 3314] 31% 3214] 2912 3112} 29 30 | 36,800] Drug Inc_.........---. No par; 29 Mar3l| 384 Jan1i2}} 23 May) 57 Feb 
j *3, Lg 3%, 15g #3, 15g #3, 15g *3, 15g i "See oc ae Dunhill International..No par| .... .... -. ee NR 53 Dec] 31g Sept 
* Bid and asked prices, no sales on this day. adOptional Sale. £ Ex-dividend Se , 
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hong an 
Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. _ ooo aah 
GE. 
Saturday siontey a Thursday ge 4 was EXCHAN l Highest. 
Mar. 25. Mar.27 Mar. 28. Mar, 29 Mar. 30. Mar.31. » F 
con.) Par $ per share|$ per share 
hare | $ share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. ( . 
} of — tr 14 | #40 14. | #10 14 *10 10% Duplan Silk aoe Sent 
*84 9914) 99 9914) *83%, 9914] *85 9812) *85 95 én 
*11g 25g! *1lg le} *1ig 2 lig 1% lig Il 87% Jan 
56 56 5512 55le] 54le 56 55 5412 55% 135 
Hl #115 126 |*115 126 |*115 126 |*115 115 126 * 
*3%, Alo] *3% 4 4 4 *37% «= 444, 4lg Ale 59% Feb 
3512 37 34%g 36 337% 35%) 34% otis 347 105% Aus 
102 10214] 100% 10112} 100%g 1005s] *997, 100 997s 508 2s : 
ee i ig} 3g igh) 8g sig 3 2 i 
*434, 7 * 7 *4 7 4 4 *4 7 32% 
115g 12 [lig 11'o} 11% 12%) 11% 12 11% 11% e 10044 = 
*13g 119] *7814 a “Te ae 3 ae i P "53 60 2 jan 
lig Ile 1%, Ig} *1lg 2| 4 2 8 a 
% ola ba od me Gd oe 81 be Bel Ose Mees Fewer & tat te oa 16 Sept 
ie i ae: a ae an 3 _ oa Stel 8 Sil 3.9001 Pretered........... No par] o4 jan 
SE EE att ob it 4) oot te) oie oh] PR eee if: de 
1 1 24 24 £241 2412 25 2412 24le 2 F om . ken 
= “— Sak ea ee iy Picea pee eres a winiacumal Elk Horn Coal Corp. ..No — Fis 
* *26!1 *2614 31 #2614 307%] *261, 31 *28 Se PSS Endicott-Jobnson Corp...- 15 oe 
* pu ‘3° * on 1161 +106% 116'g|*107 116%, #10712 1161g/*10712 1161, Preterred_ 1 i 
100% 1161 +4 ig . - 
*41g 6 4ig 5%) *4144 5 4g Alg| *4ig 414 . 4\g os 4 a. 
*16 27 °16 27 *12 27 *13 27 *16 24 $16 87 
*18 22 *16 22 *14 22 *15 30 *16 25 16 a +4 . 
7 7 612 712 7 7 7 4 a a - 4 ie Saar 
5 Pog fo Peg ee let 
7, 
#10 , 5 *10 25 *10 25 *10 25 *10 25 *10 35 ia 
ts S| | _" a” 3° a” s oa” ." = p 8 ‘" ate 
* 3 *1 
Ge a igh oe} SES ata age aba) age Py se ahs 
*1llg 15 *114, 14 [lig 111g] *11'4 13%] *1lle 14 2 2 i” 
#12 llg *19 1lg *lo 1lg *i2 llg *l2 1lg aaa P,. 23 — 
*4 614 5 5 *5 612] *5 612 . 5 5 ait 8 é 2 
*41 50 | *41 45 | *41 45 45 45 41 J 3 4 - 4 
*1l, 2'4 *1l2 24 *1 214 *1l4 24 *1% 214 i 4 : 4 } A ie 
*1 14) #1 14) *1 14 1 1 % «4 ie v. 108 
21g = ig 2 2lg 2 2 1%, 1% Rs, 1% ” % ‘ on ism Mar 
*8%, 10%) * 10%) * 10%) *8%g 10% 8% 10% pe re ava — 
115g 12'g] 1014 1153] 10!¢ 1 . 10% 115s} 1 1 11% Le i. Py 
"514 «=7lei 4 *544 =71l2) *514 «6712] = 71g 71 55 4 s on? A. ise Mar 
*9 1612} *9 1612} *9 1612 1612 ie) 1612 y 2 = pr 
RS O° a |!lCll lO eae ee is’ Aus 
*10% Ilts 10 g114 912 10 Dig =e Gg on an” & nan 
4912 4912} *49 50 | *4414 48%) *441g 481g) 4414 46% br Sate 
48 *47\2 50 4814 48%) *47 48%] 4714 4714) 47% 2 a Aus 
Be ee ee ee Be ee i 2% Aug 
“s6ig 7%) *6ig 8 | *7ig 8 | *7ig 8 | *7ig 8 | *7i¢ 8 10 Eee 
#8315 95 | *8312 95 | *83l2 95 | *83le 95 *83l2 95 i a A ‘ 
*3 4%) *3 4%) *3 4%) *3 4% 3 4% 4 bs 137 gone 
*6%, = 753 7g = 7ig)* 7 7i2 0 712} on 7 BR ro: Fob 371- 7. Ane 
$2ig =2%) 212 2l2} *2ig 2%4l *2ig 2%) *212 2% 2 ‘ ni ss 
18 18 *1714 18 174 18 17 17 161g 1612] 1612 16% Mor 20 oe Ane 
ia 22° it gia if oat i ” ” 21 211 Feb 28 22853 Nov 
*21%, 22 2114 21%) 21% 22igi 2lle 2lle} 21 21 . 8 .° i. a on 
*10 247] *10 247s) *10 247g) *10 247, 10 10 = 5% a tenis = Poo 
*4 5%) #4 5%) #4 5%) «#4 5% 34 534 on ia S pea Ble Sept 
7 a et ae a 3" 7 hs *7 8 61g Jan 20) 17 Jan 
*7 8 *7 8 7 7 y 4 8 3 “3 a1 zs 252 Feb 28 bie Sept 
*3lp 4 *B3lg 3%) 3% 34) 314 3% Big 4 oak 8 P. 8 a” te 7 Bene 
*47 58%) *47 50 *47 48 48 6 7, 55 3 9 13% Feb 28 35% Mar 
181g 18l2} 18 1812] 17% 1812] 181g 19%) 1812 19 1 : nar 3 ists Jen 
“peal ety Bt ele wees ee a vigaets 13 Jan 3} 16 Mar 17| 1012 June} 1953 Mar 
*1412 15 141g 14ig} 1 1412} 1 143g} 14% 1412 Ri, 1414 99% Mar 30| 105% Jan 26 $0 Sunel 106 ' Sent 
“Sal oot “Sl tote “Sal to Sal Ook oa 2% 2ig Feb 6] 314 Jan 12 IgJune| 5 Aug 
a ms ai os th 1 oh ig 114 Mar 31 214 Mar 18 ly May 5 Sept 
cae stl oan stl ont sal eat oe an oa . 2% 214 Feb 27 4 Mari6 1lg May| 1112 Sept 
asiwutlnawwae ee -— oe ro 7 612 Mar 30} 12 Mari16 3%, June| 25%, Sept 
soi, 3h 30° 30 oe sol 30° 20 ose one * > 29 Jan 3) 3314 Feb 6 20 June| 38% Mar 
10314 108 $3 ost 10 ra of oe * :* oat * rt 1081 100 Mari5} 112 Jan25 75 June} 106 Dec 
*10312 10814|*103l2 105 10312 10312} 104 104 104 10814 Ss 4 4 10g Feb 24] 16%, Jan 11 Ste May]  26¢ Jan 
m fel ne ual aecuel i aa ue isa ip 113, 111 Mari6; 12 Jani12 105g July} 117g Sept 
111g 115g] 115g 11%) Alto 1134) 115g 1134] 115g ae 11 Hy 21 * Feb24| 28% Mar 16 198 May| 401s Mar 
24%, 2533) 247, 2514 2514 2514 35. 25's 2Ar2 s a oa ae 3| < ten 2% Feb 
ee Solis ele ef se cians 4% Feb25| 914 Jani6|| 3 June| 24% Jan 
o4 ig i ‘ 2 $ 2 : oss : #315 14 10144 Jan 4] 14 Feb23 514 July; 30 Aug 
& 11 | ath | sem 1h | sem eel cat “tel oot 97, 7 Mar24| 14% Janii|| 5% July} 40 Feb 
26 es > ag oa — * ri soe * on 7 24144 Jan 9| 25%,Mar 2 181g Apr} 25 Mar 
“Oe tou] 20 Gon| aon Wiel aoe WOR zon don ion 4012 351gMar 3| 42 Mar 16| May| 4812 Sept 
$38 geil oon! oa, gait Ft oon oats ooze 94 " 9212 Var28} 98 Jan10 76 July| 9612 Dec 
ie 33'| tite ta Tie age 1s Tait ne ie Ills 114, 10 Feb27| 14% Janli 753 June| 2453 Jan 
a7, 67 67° 71 '| 908 rol a” aon “a5. Hy 13 67\5 651gMar 3) 7714 Janil 5614 July; 8714 Mar 
6712 6712] *67 71 *6814 70 69 697 65 6914 G5t2 a es ri) bens oy .* oe 
*5ig = 7igi *5ig Zig) *5lg 55g] *5lg 55g s5is 55g ont *s side i 316 Feb 10 A ; = 
a 4 es : “a* :* o4 . ; *4 , 5 314 Jan 4 5%, Jan 11 2le July! 14 Jan 
*41 
‘es . : *251 *251 31 Marl8}; 40 Jan 5 27i2 June} 60 Feb 
a 3 oe 4. ¥ ar ” B53 ie “Om tr Big tr “25g 21g Feb21| 4%Mari6i| 1 May ans Aug 
is” 19 i7\4 14 Jan 3) 20% Feb 1 61g July 
275 92 | *75° 92 | 75° o2 | 78° ye] ors" o2 “75 a2" 0 oS smash ~ boa, Janil| 77. Feb 6|| 65° July| 90 Jan 
a *.. a a ‘an *. ua *. a ™ . 1g 1g 1g 900} Gen — & Utilities. .___- 1 33 Feb 16 7g Jan . : 5 ew Es, owt 
‘ . "ol 6° S4-a 21°86 66a) a eee 0 5ig Jan 19 7 an une’ 
Hi *3 Hl *3 rs +31 t “3 a 31 31 300 = pat 212 Feb 27 61g Jan 11 1% June} 15%, Sept 
12° 20 18° 20 opie 3 + 18 +914 17 . +914 17 ‘ Gen Steel Castings pref No par 94g Feb17| 15 Mar 24 8 Mar! 27 Aug 
"Tala 14%] 14% 18 a ia a3 14 1444] 1314 14141 10,400| Gillette Safety Razor..No par| 12% Feb 24 20% Jan1i|| 1033 Jap| 24% Mar 
68° 60°] Or. oS a7u 68'| 68° os eerie 13 66 ¥ 66 ‘ 900 Cony preferred......Nopar| 62 Mar 3) 75 Jan 9/]| 45 June] 72!2 Aug 
et oh fi a at Othe Sig th on st *114 112} 1,000] Gimbel Brothers. ____- No par % Feb 9 1% Mar 16 7g June 3a Aug 
4 , . . * "100|_ Preferred._.........--- 1 514 Mar 1 Ole Jan ec 
H 5 dtp 5° 5 4 te ‘= : an dis! 1 190 Glidden Co (The)-.-..--. No par a ed a on _~4 - a 7a = gees 
..-| Prior preferred. ...-...-- lg Mar 2 Jan 
*50l2 64%) *50l2 55 | *50le2 56 *50!2 o *50l *. *50ts ar aoe oul ‘ fg sia heathen ais oa soa ot es Sa es. - 
i POY te a” sai rt aa out 1415 13 . 14 6.100 Gold Dust Corpvte...Nopar| 12 Feb27| 167% Jan 6 814 Ma 2053 Sept 
oa; 101 8% 1011) #98 ol] peas th ous » *98%4 1011 é $6 conv preferred...No par| 100 Jani18} 103 Jan 4 70 July| 101!2 Dec 
*98%4 10114] *9834 10114) *98%4 10114] *98%4 10114] *98%4 10114] *9 it r} 4 wor aa Goodrich BF io om 3 Fmt Ble Jan 12 Ol, May] | 12% Sept 
10° 13 oot 13. oot wa oon 12! i3* re “10 ‘ 1318 200 i, Feb28| 18144 Jan 12 7 May 33% Sent 
; 1. ‘ : : *| 14g 14% 1414 14531 1353 14%| 12,500] Goodyear Tire & Rub. 3 Feb 27| 18% Jan12\| 512 May 
ag at | ak ay a ae] As a) eB ah) 12 naires MiNi] Hae) HS Ha, See] aR 
* 2 :200| 1st preferred__._..-- ~ 
101g 10!g +915 10 *9lg 10 *9lg 10 85g Gilg 8i2 87s! 2,100) Gotham Silk Hose_.--- No = i git - Bvsing = bes on Sel ten On 
*30 58 *30 58 | *30 58 *30 ness Un Diaacs. Wn cen cwek. Tes a eee ; ~ ~ Poe abgen oe oe 
mie we ie a? tg aM +300 —— pan M Sen & Pr. 100 375 Mar 2| 61Mari6|| 2% Junel 115s Sept 
of a alo al ae oe oan oa 3, 33, 100' Grand Union Co tr ctfs.No par 35g Mar 2 6144 Jan 6 3'\4 June 9% Mar 
; 7 | oa5is soul canis aryl cant ant ie ot * oy 2619 100 Cony pref series. .... No par| 225gMar 1) 34l2 Jan 9 22 June| 3514 Mar 
one THe Til en is one ast elit tt enite 1219 100] Granite City Steel_....No par| illgMar24| 13!g Feb10 6%, June} 17 Sept 
cia, “ioG| 18% isl isi, tol ctoe iol tne teal dae 18%| 800] Grant (W T)....... No par| 15% Feb28| 21% Jan 9/| 1412 May| 30% Mar 
*1812 1953] 18l2 1812] 18lo 19 | *18% 1912 1912 19% 18% Si mb -) 3) a ee oe t-te tk ie 
3 tH 3° saa oa isit oa 3a . 15 13 15,400 Great Western Sugar..No par 67g Jani19}) 13% Mar 31 344 Apr} 12 Aug 
a7 BB Bs 88 '| Boi soil east, a8'| set bo” “86 , 3 Preferred. ----100} 7212 Jan 3] 94i2Mari6)} 48 June} 83 Aug 
er | ve Fs as - a = ot ". we ~~. %4| 2,600] Grigsby-Grunow....-.Nopar| % Mar 3) 1% Jan 3° ts Apr 2% Sept 
4 4 ‘ " : tanamo Sugar__._No Jan23} 1 Mar 8 Sept 
is 3 on . 0 , ad if 7 * he _ o19° 13 ae Gull Mates Saoal Se accel eo aed Feb 27} 191g Jan 5 212 June} 21g Sept 
lore 25°] sien 28 “168, 26 177 25 +H i71 Ig 181 40 Preferred ---.--100} 1614 Jani6; 28 Jan 12 July} 40 Oct 
est, 17%] *15% 17%] *15% isl *15% 17 ois vel eign 1755 Hackensack Water......--25| 15 Mari8| 18% Jan12||} 15 May| 23 Jan 
*15\4 17%] *15% 1753| *15% 1753) *157% 175s *15% 175 318 8 17% ae ——— OF = none Bes ee Se 
"ms ata ite “itl tly atl ety ok i a A ie 1 i12] ~~ 800] Hahn Dept Stores.....No par| 1'g Feb28| 24 Jan 11 by July 4% Aug 
Ilg Il 1lg Ilo} = *1lg = =15g)  F1lg 15g ot ‘aa A 2 R 2 aoe uke Dens Gusves........ v0 ; Seige 3] 12th seni ne oe 
*10 121s] *10 12 *9lo 12 a+, giz "Ole 3 one o. - er tancees oont - 312 web 27 a, Feb 7 315 July) lie Jan 
o18 20" is 20" *15 20" “15 20 ‘ “158° 20 1 a). Hamtiton Watch pret...-.100| 15 Febil| 18 Jan Ml 20 Oct 30 Mar 
‘oes, t_No 4512 Jan 4| 52 Jan May 
- 3 ee ° 3s a S = oOte % ' 130 ewok ag Ea La. - .No os Sts ag s 9% 4 . 1 ead a Sept 
“ class B.No par 4 2 Jan Sept 
*1 1 *1 1 *1 lg #1g lp *1g lg *lg lp Pee Corp ; 
“4 % “4 5 *14 i #14 5g *14 53 *14 PA acess A. ih I IRB LE. '@ par 14 Mar 18 7g Jan 5 3, June! Mar 
v -righ . 


* Bid and asked prices. no sales on this day. 


@ Optional sale. z Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales PPE Ei 2 | 
Jor hare E 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday the mae Se ae. ra 
Mar. 25. Mar. 27. Mar, 28. Mar. 29 Mar. 30. Mar.31. | Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $3 per share | $ per share ei ae gar alee 
EES GT RIM BRA c, ob LAE GRA SARA Rae Sac an: ov Nga ee Ake ged BR, ‘ov } 
1 14) #1 lig} *1 lig} *1 lig 1 1 *3, Lig 200 % Feb 27 1% Jan 4 June 312 Sept 
75lg 75l2) 73 75 | *73 74%) *70 75 75 75 | *72 75 700 691g Jani6| 80 Marié6j| 50 June} 8153 Sept 
*4 7 *4 7 *4 7 *4 7 *4 7 *4 A. nie Mar 20 54 Jan 18 4% June Sig Jan 
18% 1933) *18 187s} *18 1812} 171g 18 161g 17 1614 1612} 1,600 15 Feb27| 20l4 Mari8 137g Aug] 2912 Sept ij 
90 9212} 93 93 881g 881g] *88 90 88 88 | *85l2 89le 360 87ig Janli| 951g Feb 6 70!ieJune|} 95 Jan 
*45 4612) 45 45 *35 40 351g 384] 38 38 *38 40 1,000 351g Mar 29] 57% Jan il 431g July} 83 Mar 
*67ig 74 | *72 74 72\g 72\2} 70 72 6712 6712] *65 697% 300 6712 Mar 30 Jan aft — . * = 
Se. Sake eae tea ete” aig gen Cm abu SOE ahs nea Sialinbiean ae de shied ‘apache pr an 
*4ig 5lo| *4ig 4%) %4 4 56| *4 a. bed AR Sig Jan 4) 7 Jan 344 Dec} 121g Aug |} 
*2ig 3 2% 2%) *21g 3 | *2ig 3 | *2ig 3 | *2ig 100 24,Mar 2| 3ig Jan18 Dec! 10% Mar 
*163 166 |a165 170 170 174 1 172%4/*169 172 171% iis 1,700 145 Jani16) 174 Mar28j| 110 Feb| 163 Dec 
15g 15g lig llgi #1 lig} *114 1 *11 153} *1l4 200 1 Mar 2ig Jan 10 y 42 Sept 
*4714 4753| 473g 4733) *4753 4919] *4753 4919} *475g 491g] *471g 48 100 47 Mar22| 65114 Jani2 4214 June} 571g Jan 
*1l 1lig} 11 ll *11 12 11 11 lily Alle} 114 | 700 814 Mar 3) 15% Janil May| 2814 Sept 
2% 8 2Qie 21g 2g] 21g = Qe 2% 2h 24, 2h 21, 24] 1,400 17g Feb 28 34 Jan il lig May Sept 
*8lg 93g 91g Qlgi *8lg 9 8%, «= 853] «2*814 0 «Ble] «=6Z8lg 888 800 5ig Jan 3} 10 Mari6 473 Dec] 161!¢ Jan | 
34 Bg 33g ae *Zlg 4 31g Biz) 3lg Ble 3lg 353] 2,106 3 Feb 28 51g Jan 11 273 May| 11% Jan { 
*1% «62 2 2 l%z 2 1% 2 a: 2 *17, 2 306 15g3Mar 3 3ig Jan il lig May 533 Jan 
*1g 33 *14 33 *1g 5g *lg 33 *14 3g 4 4 100 14 Mar 16 % Jan 6 Pads 21g Sept 
*1 lle} *1 lig} *1 lig} *1 lig] *1 lig} *1 BOE nncscom llg Feb 25 2 Jan Apr 2% Nov 
31 3112} 31 31 31 31 *30!2 31 30 304] *2812 29 1,400 2733 Mar Sept 
25 2512] 25 2512] 2512 26 26 25 231g 24 1,800 1914 Feb 27 447, Sept 
*1Zlg 14 131g 1312] *12% 14 121g 121g) *13 137%] *13 137 200 12 Feb 27 277g Sept 
2%, 2%) *2 2lg 233 Zig ie Zig = Zig Zig 212 600 2 Feb25 Sept 
Ilg Ilo] *11g Llg} #1 1%) «6llg] «6*1lg = Lig} 0 F1lg 18g 400 114 Mar 29 37g Jan jf 
21g 22 214 24 214 2% «Qi *214 2% 2%, 24] 1,300 214 Mar 2 81g Sept 
«Ligh = #%qidlgi 9% *% «61 *% 61 p> BAR igh Papas 5g Mar 3lg Aug 
*21g 3l4] *2ig 3 *2lo *2ie 3 3 3 *21g 3 100 2ig Mar 1 714 Sept 
lig 1g) *1¥q Allg] = 1lg 13g 13g) *1ig 11g) lig 153] 1,700) ig Feb 17 31g Aug 
6 6le|  *6 673) *5 *54, 71 *5 7 *5 633) 200 & Jan 3 15 Aug 
*900=—s 91 8714 90 8814 88 88 88 88 87 88 1,000 75% Feb 28 117 Mar 
3% =. 3%] *312 3%] F312 *35g 37 31g Sig 31g 35g 400 2% Jan 16 51g Jan 
9 9 8 g *8ig Sig Bligh Big Silz 7% «©8t2] ~=1,000 61g Mar 2 18% Jan 
% &  & |. & Ig lg 13 igi «61g 400 % Feb 27 1% Jan 
+4 5 *4 5 4 4 *3lg 4ie) *31g 412 260 31, Feb 27 21 J 
2214 23%] 221g 2Bigi 21% 23%} 2214 227g] 2li2g 2314] 66,400 135g Feb 28, 341g A 
*88le 9053] *88l2 Q1lis] *88ig *89 8g1l 901g O0l2e] Mlle 92 600 80 Jan 5 108 Jan | 
3144 3 Big Big] #314 31g Big 3 3 23%, 2%) 1,300 23%, Mar 31 1153 
*15g 2 1% «= 1%) 0 # 15g 2 2 *153 17%} *15g = 1% 200} I 1 Jan 4 44 A | 
8g Ble 8 83g 8 8 83g 81g 84 77g «= Sig] 21, 6% Feb 27 1212 
*74 86 79 #8679 7812 *74 82 | *76 801g} *75 82 72 Janiil 86 | 
, Se A a ee, *3 6 *3 5 *3 i aS Internat Paper 7% EE 21g Jan 4 12 Sept 
*] 14 1 1 *% «=6dk *% «61 %% «€61 200} Inter Pap & Pow cl A..No par % Feb 14 4%, Aug 
#3, 53 *1, 12 *14 *l4 1g *1g lg *14 Wr cece SG I. censenncess No 33 Jan 18 2 A 
*14 12 ly 1g *14 *l4 lg *1g 3g *14 , BeewctLes Cee GO. cnnccnsnes iy Jan 6 1lg 
*24 3 Zig = Qle} =*21y Zig Dlg 3 3 724, 3 300} Preferred..-..........-- 21g Mar 22 123 
*37g «=6Qle] «*3% «=O 4 *5 5 5 *37%g OO *3% «= 5 100] Int Printing Ink Corp.No 312 Feb 28 8% j 
#43 _._.| #43 ____| *43 ee ame 2” eee as aap te ae ak 381g Feb 23 45 Noy |] 
16 164) 1 16 13% 1 14 13% 14 13% 14 4,500} International Salt-_-.-.-.-. No 1334 Mar 28 +2 j 
*285g 29 | *2814 28ig] 2812 *28i2 29 | *2812 29 | *28l2 29 100} International Shoe. ...No 24%, Jan 3 44%, J | 
151g 1544) 15 15 15% 17 17 157g 4157s] *137g 157g} 1,300) onal Stiver...... 9% Feb 25 Fr — | 
3lig 3112] 3llg Bille} 31 3lle 32 3llg 31%) 301g 31% 530 7% preferred. .......-- 2412Mar 2 | 
61g 6lg 6 61% 6 6 61% 5% «=C«6 55g 57g) 17,400] Inter Telep & Teleg_..No par 51g Feb 28 15% i 
1% 61% 1% 1% lig lig ll lle Ile lig Lig Interstate Dept -Noz ligMar 2 il @& { 
*12 20 | *12 20 | *12 712 20 | *12 20 | *12 #£«920 | ---.-- Preferred ex-warrants...100} 20 Jan 4 5212 a. | 
*2 3%) = *2ig #21g *2ig 3%) *2 3%ql *2ig 3%) -..--- Intertype Corp. -.--.-.- No 1% Jan 24 , ee 
*15 157g} *15 157g] *15'g 1512 15!2] 15 15 *15 1512 500} Island Creek Coal......-.--.- 11 Feb 201g Aug |i 
*25l2 28 | *25l2 27i2 *25% 27 2512 25%] 25 5 300} Jewel Tea Inc..-....-.- No 23 Feb27 35 Feb 
16 1612} 15l2 161g] 1512 15%, 1612] 15%, 163%: 151!2 1614] 4,100) Johns-Manville_....--. No 1214Mar 2 333 = | 
*40 49 | *41 47 | *41 *41 50 | *40l2 50 | *4012 50 | ------]| Preferred_.........-.-- 47 Mar 24 99% J 
*44 46 44 44 4Ale *44 45 44 44 *44 50 70| Jones & Laugh Steel pref.100} 35 Feb 1 84 Jan 
*10614 ___.|*106% ____]*10614 #1061, ____|*10614 ....| 106 106% 50 EOP &L ist profeer B No par 106 Mar 31 113% Jan 
*3 3) *3 353] *3 *3 34 2 3 *23%, Big 300] Kaufmann Dept Stores $12.50 Mar 15 914 Mar |i 
*7% = 8g 7% = 77% Tle 8 8 *7Jig 8 “7, 8 400] Kayser (J) & Co-..---.-.... Feb 27 14% Sept i 
*1lg 14g) =*ilg 14g} *1%4 13g 14g) Fg lig} *1%4 llg 100| Kelly-Springfield Tire...... Mar 3. 02 Jam Gh nce cove] | cco cause 
ub nee taee  dbeal boos wiuiec’” etpuell ustient * dobede iineN ae eben Certificates of deposit----.-- % Jan 9 24 Sept 
ied ecaul tale  svonk pace Wt Gi A eR Ee Rese 8% preferred. ...-..-.-- SE ‘ncn sasin- eoaiacsbd 2412 Sept 
REE ah FEEL SAE std! i Ga waked = anew wine skeekdsened 8% Sees Coen af See select casisidedp. hed ome 24 Sept 
het ‘inked nus Suwa wwaal Gidia “ad adie Gaba sae Seek been 6% preferred. .....-.--100}] .... ..-.-- 531g Oct 
Mee ath sabk' dane was St Ae: SE Se Te eee Kelsey Hayes Wied ive per Jan 3 41, Jan 
4 4lg 4 4 4 r 4& 4lg 4 4lg 4 3,800| Kelvinator Corp---.-.-- 7) 31g Feb 28 103g Feb | 
35 35 334 «633 =| *33 *33 35 | *33 35 | *33 35 20] Kendall Co pt pf ser A_No par Jan 10 38 Feb 
Dig = 95g 91g 95g 91g 91g 9g 87g Dig 83%, Q9ig!| 18,400) Kennecott Copper- --.-.- 7% Feb 28| 1112 Mar 16 47g June| 1914 Sept | 
*7 121g} *7 11% 6% 7 J7igi *6 7 *612 7 600| Kimberley-Clark -.--.-- No par 67g Mar 28} 10 Jan25 612 Dec] 19!2 Jan 
*llpg 2 *lip 2 *1lo *llp 2 *1lp 2 lg Ile 200 am _ RRS RE Se No par 1lg Jan 23 liz Mar 31 1g Apr 5 Sept 
*5lp 7 *5lo 7 *5le *5lo 7 *5le 7 oo ee Pe SG No par 453 Feb 14 8 Jan23 3 June} 19 Aug 
6% = 653 63g 2 61g 6's 633 614 633 6 63g; 8,300 mi . ee RE a 5igMar 2} 10% Jan 10 65g July Jan If 
*82 92 90 90 *92 90 c94 90 90 8814 8814 100 7% preferred. ...-..-.-.-- 881,Mar 31} 100 Jan 88 May! 110 Mar | 
*27 2934) *2712 2914) *28 *2714 2914) *2814 2914 8 281g 200} Kress (8S H) & Co_--.-.-. No par| 27 Jani17| 29 Jan23 18 June| 37 Jan 
“ats Etens uaee deouk asses Ce Vaca eter Vaca éald, adeel pbb Kreuger & Toll (Am ctfs).---| 1-32 Jan 26 \y Jan 3 153 May 9'g Jan 
18 1812} 17!2 18%) 17'g 18 18%g} 173g 18 173g 177s} 5,500] Kroger Groc & Bak...Nop 141g Feb2%| 195g Mar 16 10 May! 187 Mar 
26 2614) 2614 2634) 264% 26 261g] 2512 25%) 25%, 26 3,000} Lambert Co (The)....No par| 22!gMar 2) 34l¢ Jan 12 25 May| 56% Jan 
*1ig Big] 4 *1lg Big] *1l2 *1lp 3lo] *11e Big} *11g 3g] _.---- Lane Bryant-----.---- No wee 3 Feb 3 Feb 8 2 May 753 Aug 
54 54 51g Sle} *5 *5§ 53g 53 53g 45g 45g 700| Lee Rubber & Tire.-..-.-.-.-- 3% Mar 2 612 Jan 12 1% Apr 8lg Sept jh 
“7 8%) *7 934 7g *7 834) *7ig 8%) *7 834 100} Lehigh Porttand eaee- ae 5% Jan 5 8 Mari7 35g Apr} 11 Aug 
*42% 65 | *42% 65 | *42% *427% 65 | *4273 65 | *427, 65 | ------ 7% preferred......--.-- 100} 34 Feb 9| 45 Mari6|| 40 Dec] 75 Jan 
*1 1%gj *1 14g} *1 1 1 1 1 1 1 1,700} Lehigh Valley Coal....No par 1 Jani13 lg Jan 11 1 May 4% Aug 
*2i, 3 #21p 3 *2ip *2% 3 *2%, 3 — Oe (EEE RMELEL ESE SS 50} 3 Jan10| 3% Janil 1144 July} 1112 Aus 
41%, 4114] 40 4014) 40% 41 41 407g 4143} 40 41 1,700} Lehman Corp (The).--No par| 371, Feb28| 47% Janilj}| 30!2Jume| 5173 Sept 
*18 1812} 18l2 1812] 184 185g 185g] 1712 1773} 17% 17% 800| Lehn & Fink Prod Co-.....-- 5} 14 Feb27| 18% Jan 27 6 May| 24\4 Mar 
*6 6% 6 6 *5%g 6 6 5 55g 5 O5le 600] Libby Owens Ford Glass No par 43,Mar 1 71g Mar 16 3% May 93, Sept 
56 56 *56 57!2] 5612 *55l2 5712] *5512 57 56%, 58 800] Liggett & Myers Tobacco..25| 49 Febi16) 62 Jan25 3214 June] 65\2 Oct 
571g 575s} 57!2 57%) 57 577 5714 5712) 56%, 58% 6,300 RS ee 25| 49% Feb16| 63%, Jan 25 341g May| 6714 Sept 
*121 129 |*12273 129 | 122% *12Q0 12753) 122 122 |*12112 12753 2 =a 100} 121 Mar 22/} 132 Feb 1|} 100 May] 132 Oct 
143g 14%) 13% 1414) *1312 13!2 1312] 13% 13%, *1312 1414 500] Lily Tulip Cup Corp.-No par| 131gMar29{ 16 Jani12 14 June} 21 Mar 
*1212 1312) *12%, 1312] *12% 13!2 1312) *13 1312} 1312 1312 200| Lima Locomot Works..No par| 10 Jani17| 15 Mar 16 81g Apr| 19%, Aug 
*84 9 *84 9 *814 814 84 814 84 S s 300] Link Belt Co_-..-.-.---- No par 8 Feb2: 914 Jan 4 61g June} 14 Mar 
175g 177%} 17i2 181g] 17% 17'4 1743) 1653 17 154g 1553} 6,400} Liquid Carbonic. --.--- No par| 104 Feb25| 18i2 Mar 23 9 May| 22 Mar 
97g 10%} 10 1014 97g 10%g 107s} 101g 10% 97g 101g] 11,500] Loew’s Incorporated...No par 81g Mar 22} 21lig Jan 4 1314 May| 37% Sept 
39%, 40 38!2 3812] 38 *3553 Preferred N 3712 Mar 30} 65612 Jan 13 39 July Sept 
*17g «2 2 2 2 2 1%, Feb 24 3lg Jan 6 17g June 
*7g «=D 7g «824 *7g *7g lg Feb 28 llg Feb 3 14g May 273 Aug 
#2312 25 2314 2312] 23% 24 1914 Feb27| 27 Jan10 161g July| 36%, Feb 
*117!2 120 |*117!2 120 |*117!2 *117le 00| 1156 Jan 9) 120 Janié¢4 96 July] 118 Oct 
1212 127%] 12!2 127%) 12% 1253 10%g Feb 16] 14 Mari6 9 May; 1 Sept if 
99 99 *93 *93 8712 Feb 23} 98 Jan 25 731g Jan] 108'!g Sept 
*3,4 7 3% 3,4 * * Sg Jan 5 1 Feb 7 lg Jan 24 July 
*3lo 5 *Z3lo 5 *Z3lo 5 *4lg 5 rred 00 31g Feb 24 4 Jan21 18 Jan 
*145, 17%) *145g 1612] *145g 1712) 15!2 1512] 1512 1519] 145 15 600] Louisville Gas & El] A_No par; 1453 Mar 31 9%g Jan 6 81g June} 23%, Mar 
*41n 6 *4ln Sigil *412 55g] *4%q = 5g 4 Als 4lin Alp 200} Ludlum Steel. ......--..-.--- 1 4 Feb 28) 61g Jan 11 lig Jan} 11% Sept iff 
SCP 144g 14%| *12io 144g] *1215 14%] *12i2 ___- 100 Conv preferred -.--.-- No par| 14%, Mar 28/| 171l3 Jan 20 612 Jan} 26 sent | 
*10 11 *10 il *16 il *9le 105g] *9le 1014 THe 1G86l wnnove MacAndrews & Forbes. ---_- 10 9lg Feb 16} 101g Jan 25 91g Aug] 154 Feb 
*6§2 80 | *62 80 *62 80 *6§2 80 *62 80 *62 hy eles 6% preferred. .-..--.---- 00} 75 Feb 9| 75 Feb 9 571g May Sept 
1952 19%} 1853 1912] 19%, 20%] 2012 205s] *191¢ 20%) 19%, 201g] 2,500) Mack Trucks Inc- ---- No par) 131g Feb27| 2312 Mar 16 10 June] 28% Sept 
30% 31 30's 31 29% 30%) 31 3114) 230 3112} 307%, 3112] 3,500) Macy (R H) Co Inc_..No par| 2414 Feb25| 35% Jan 10 17 June} 60!2 Jan 
*1% 3 *1% 2 *1% 2 *13, 2 15g 1%) *1 2 200} Madison oop ae vtc.No par 15g Mar 30 2 Janil0 21g Jan 412 Sept 
*61g Giz} 61g Gls} Gig Gigi 64 Glal *6lg 67s] *6lg 6% 400} Magma Copper- --.---- No par, 5%Mar 2) 853 Mar 16 4'2 Apr] 13% Sept jf 
1 1 — 2 — 1 %% «61 *7g 1 *7g 1 100} Mallinson GH R) & Co.No oo % Feb 15 llg Jan 6 lg Jan Sept 
*5g % #14 7g *14 7% *14 4g *1g 7g *14 WE: ocean Manati Sugar-...-.-.------ 100 ly Jan 4 1 Mari7 lg Mar 214 Sept 
7% = lg 5g Ng ¢ 1 1 1 “1% 2 lig 2 140 I in clientes enlomniai 1 % Jan 6 2%, Mar 16 14 Apr 314 Sept 
*2 4 *2lg 4 *2ig 4 *2\, 4 *2ig 4 . . a & Peas Mandel Bros... -..---- 0 pa llg Jan 3 3\4 Mar 15 1 Dee 4%, Sept 
*6 8 6% «8 *6 7 *6 7 *6 7 *6 Poet. Manhattan Shirt..-...--.--- 2 Jan 9 8 Jan3l 3i2g June 9 Aug 
#5, 7 ° % %% Og 3g 7g) ¥ 3g 7g #38 Re! Maracaibo Ol! Explor.No par 1p Jan 18 3 Mar 16 3gJune| 112 Aug ji 
714-74 7400 (72 71g «74 653 7 on 2 514 614) 10,800] Marine Midland Corp- ---- 5t,Mar 31] 11lg Jan 9 612 June] 14%, Aug |i 
*73, =8l4] *73, S8l4i *7% 8 *73, «=8lg] *71g 0 Blg 7% (7% 100} Marlin-Rockwell. .-..-. No par 6 Feb27 8 Janil 5% May Sept i? 
#5 % *5g % 5g % 5g 5g lg 5g lg 1s} 1,000} Marmon Motor Car_...No par 1g Feb 22 17g Jan 11 lg Apr} 312 Sept 
6 6 5% (57g 553 6 5% «= 7g] *57g «SG 38g] |=*534 «= 14] —:1,300] Marshall Field & Co..-No par 4% Jan 30 8 Mari6 3 July| 13!¢ Jan 
16%, 1634) *15'%4 16 1512 15!2] *1512 16 *1512 16 1512 16% 800 — Alkali WorksNo pa 14 Feb27| 18t¢ Mar 16 9 Junme| 207%, Mar ji} 
#10114 ___.|/*101%q --..]*101%q ...-|/*101'4 _..-j]*1011g ----] 10114 101% SE IEE 1001g Jan 20} 103 Feb 9 89%, Apr} 105 Jan if 
*10% lie) 11 it | feet a Bae 12 (1 as 700} May Department Stores...25| 9% Feb24) 13% Feb 10 912 June} 20 zz 
*1ig 134) *1!g 1%) *1lg 134) *1ig 1%) *1lg Ale} *11g Ile] -....- Mawvtag 06. ..cccccose ‘0 par 1% Feb10| 2% Jan 23 1 July} 6 
*Zlg 43g) 1 *3lg 443) *3lg 4%] *3l2 443) *3le 4 ae. & Recccan in: bn “a cirim catia No par 314,Mar 1 55g Jan 13 3 Apr; 10l2 dept 
*16's 17 | *16's 17 | *16's 17 *161g 17] *161g 17 oo: 100} Prior preferred..-.-.- No par| 1512 Jan19| 17 Mari7il 221g Dec] 35% Jan 
* Bid and asked prices, no sales on this day. a Optional sale. c Cash sale. s Sold 15 days. zEx-dividend. y Ex-rightws. 
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ARE 
PER SHARE PER SH 
for Previous 
Sales STOCKS Range Since Jan. 1 a ’ 
r PRICES—PER SHARE, NOT PER CENT. sttiw Seaalt Groce Ps aie chere lett. Vear 1932 
ert ate slimwna ed on t ee 1 ee EXCHANGE. | Highest. || Lowest. | Highest. 
Wednesday | Thurs Lowest. 
Saturday | M nou Mar.29. | Mar.30. | Mar.31. | Week. 3 share |\$ per share|$ per share ||| 
Mer. 3s. | Me.5?- — eee, Ce I Se ed ane i tn 
hare | $ per share | $ per share | Shares | Indus. ----No par} 13 Mar 3) 18% Fe’ 61g Dec| 16 Apr 
$2 Metal 15 Stal 145p 14%] dig Taig] daly 14a] 14 a My ey yan ia} 6 Jan sil 8° Decl 19 Jam 
15% 15%) 15 > - % % % % = fle 8 Os Saks opar| 1% Jan 9|| 20 Dec] 62 Feb 
3 7g 4 8 4 tol * SS ggearleenecele Claas oe aca nea 212Mari17| 21 Jan 
A045 Oe hae MeGraw-Hil Pub Co-No par] 312 Feb 2) 13% Feb 3] 22May| Tie Jan ! 
*21 2 *21 i eee 3 an 8 Mar 
el GRE aha) 3 aba) 80 ab) 18S ohal GRE 8 | ipa Matto es ges a] SSM al) “he dune! rs dep 
1812 1914) 18% 19% 52 | 49% 5012] 49 504) 8, Robbins- - - - -- - 5} 1% Mar Ig May| 23 Feb 
lig 52%) 50 4 2 700| MeKesson & Mar 3| 6%Mari6/|} 31g May 
oe oe os ee ee 21g 2g) 2 2 2 Conv pref series A---..-- 50 ~ 4 Jan 3 4s July; 4 Mar 
2ig =2lg} 1 =*2 214 “ 4c *414 434 4\4 44 4\g 41g 400 M Lellan Stores_.._-- No par 14 Feb 24 1 Tan 3 7 Decl 36 Mar 
2: Ome: om oe a eo a ee 8% conv pref ser A--.-- por| Be ¥eb27| 10% Janiil| 7 Decl 18 Jan 
#14 3g 3g 4 . +3 io] *3 Sle} *3 og % Sh se par 8%, Feb27| 10% Jan 2 1 July 5 Aug 
*3 5 *3 Siz] *3 5l2 *87% 10 *87, 10 *9l2 10 100} Melville The) PRES aie 1 2 Mar il 534 Mar 25 4M 1912 Jan 
1 tol 10 10 *87g 10 87 , 41 5 0.0e See See nena nnene 7 Feb24| 9 Jan31 514 May 
“oa 5M| 5% Bie] 5B a. sal sk Bul ssc 8 gar] saaiinthcnese Fabs Gock af] Wightar 1] 19 Jena 16 dene = den 
a” leuk ‘aw luntiak & ale’ @ie 600| Metro-Goldwyn ee .-5| 15Mat 3| 3%Mariél| 112 June 87s Sept 
131g 1312] *15 17 | *15 16 15 3 2% 2%) 214 Qty 400} Miami on cari ne ag Mar 2| 533 Mari16 3% Apr 12% 
os 2ig 2lg) *214 234) *2% 2 1 41 453! 2.500) Mid-Continent rol-- 3 Mar 2) 6% Jan 6 2 June Sept 
“ac 4a] te 45] a8 edi 5] atc aul 4% 451 700) Midiand mist pref..--.100! 26 Mar 3! 40% Jan23|| 25 Junel 65 Sept 
*41 5 4%, 5 "0S a” tt te” at 8% cum | Ss - 
025° 34 | 24” 32 | oo4” 32 | +24” 32 | +24 321 24” 22 Minn-Honeywell Regu.No par| 13% Mar 1| 17% Jan 16|| “v%:June| 2% Aug 
131g 1333] *11 13%] *11 134) *11 16 | *11 ™ - | ~ 6,400] Minn Moline Pow a par Pi — ; a + ve 16 1453 Aug 
*131g 1 1 is RE o par 
Bis 12'| sig 12ie| Bl 11% #84 10°] *7 10 | #7 1412] oc ohawk Carpet AMilisNo par] 7 Jan23| 10 Feb 9 13% May| 30% Mar 
oat a con cs ny | 78% 9%) 48% 9, ps, soul “400 Semenate Chem Wks-.No par ,* or a 7 = + 3ie May| 1612 Sept 
*8% . *2812 30 | *2812 29%] 29 29 ae tt Mont Ward & Co Inc..No par 21|} 20 May| 35% Mar 
5, ee ie Be ios 13i2] 12% 13%) 12% 13 | 12!g 131) 44,900 Morrel (J) & Co....--. No par} 25 Jan 6) 2612 Mar igMay| % Aug 
128; 1312] 12% 13%) 12% gi | 25° 31°|*25° 31 | *25° 31 °|--..-- Mother Lode Coalition. No par 1g Jan 9 is dam & is Apr| 114 Sept 
#247, 31 *25 31 36 1 1 Ig 4 4 #1g 14 200 Meter Gauge&Eq No par ly Jan 5 33 Jan 5 - S some 29% Sept 
#lg \4 #1g \4 8 4 a 3g 4 \4 4 14 700} Moto Products Corp -No par 7%4Mar 1 14%, Jan 11 38 June 653 Sept 
#14 4g #14 38 -_ K 12% 124) *11ig 1214) 2,100) Motor _-No par| l2Mar 1 314 Jan 6 2 Jun J 
12%] 12% 12% 58 1,300] Motor Wheel. .--.---- oP 61g Jan 6]| 2 June| 13% Jan 
124 13 12% 13 1212 2 *2 214 2 | 2 2 ’ Mtg Co -.No par lig Mar 21 2 5 June 2712 Sept 
"Bae 210, “Bq ia] Dt Dut 22% Dis] 25 25] 2225) 2°50) Mullins referred_--- opar| §& Mar2i| 16% Jan 10 — 
ri is] 512 5t2] Siz 5%| 310] Conv preferred_----- No par, 5 Mar30| 7lg Jan26|| 7 Aug —_ 
554) 5ig Big 2 5iz 1 400| Munsingwear Ine- - - -- 0 pa Jan 6/| 21g July} 9% Ma 
*5lg 61e 51g 5le ae 8 *5lg 8 5 5le 54 5 4 C of Amer..____ 10 15g Feb 25 3% 71g June 19 Feb 
*5le 9le *5lo 8 5 2 21 2 21g 153 2 1% 1% 3,200 > parva ry the No par 8 Jan 25 9 Feb 9 8 Ma: 19% Sept 
*2 2le 2 2 2 8 *6 8 +63, 8 ie Myers  pabebaapb No par| 11% Feb28| 151g Jan 11 s y 5l4 Sept 
13 13%] 13 13%| 12% 13 | 13% 13%| 1314 13%] 12% 13%] ~5.400| Neoh p> eagaepuai a eee sau | tae Sept 
= US es a oe A ee 2u4) *2 214) *2 21s) 200) National eli 8 Hess pret -100 1g Jan37| 3) Mar 15 1g July| 46% Mar 
#2 214) #2 2i4 *2 4 8 %el *13, 17, 2 Sa i ae National Belias ~~" 10] 311 Feb 35 41%, Mari6}| 2014 1 
1%| *1% 1% 8 300| National — werereren= s Jan 10|| 101 May| 142!4 Oct 
*1% 2 | *1% 2 1% 7, 3612] 34% 35le| 35 35%| 11, ~~ j00! 118 3) 138% 18%, Sept 
S bil tat ilk “tee be a ees te ee 7% cum pref. ---.---~—- 2} 91gMarl6|| 2614 Dec 
Ei ie hd he hE MERE OE El etary S| Baa |B i “hs BK 
71 71g 7 8 8 1 12% 1314} 11,900] Nat Dairy Prod----.-_-- 1 e| 21g Aug 
18% Idle] 1312 13%| 131 13%] 13% 14 a ee rae 12 100] Nat Department Stores Wo par| ts Mar15/ 12 Jan 4|/ 4 June 10 Aug 
Sting. Sh Ge i oe: it Oe ee te ational Distil Prod...No par| 16% Feb 15| 27% Mar 30|| 13" June gait Feb 
*13g 212] *1 212} *1%  2i2 enn” 26°| 26 27%| 2453 26%4| 28,200| National Dist = 40] 24 Feb 8] 3414Mar3l/| 201g May Bie 
2312 23%) 2312 247%) 24 2412 . 3 32 34 | 34 8414! 2,600) $2.50 preferred_-_-- Nopar| 5 Feb 2| 5ig Jan1l J a“ 
Balad | So iat og tlh | Mg Maetae tay 6 Fee Seat) See) see 
+5 6 eee. 2 * 64 55 «BS 7100] 101 Mar 1) 110 
102 10912|+102" 109!2h¢102 109%2|*102 10912|*102 10912] +102 100ta) ...-.- Preferred B.........100| 75 Mar 3i| 15% Jan ii|| oSJune| 20% Sept 
*102 2 60 02 )°80 93 1; *80 92 | .--.-- Pow & Lt-...No par; 7 Mar $ lo J 337 Sept 
*80 92 1 *80 92 4 734] 13,100] National Po Feb 27} 22 Janiij| 132 July 
80. 8%| 833 87%] 81g 8le 844 f. um 7 4 Late 17 900] National Steel Naat ~~ 4 — 23| 61, Mar 16 319 June! 13, Sept 
*17  18!e] 16% 17 17 = 1712 oes ~ Big 5! 5 5 800] National Supply of Del--_--- 00} 17 Feb23| 221g Jan 9j| 1312 May + 4 yond 
ee ad Lase® 8 Lite® bul eo | ik? oe 00] National Surety_22222...-10| 2'sMar27| ts Jam 6l| ate July 10% Aug 
“ 2 | ° * ee 1a 34 «5 5 534) 4 on 11'400 National Tea Go meaner No par| 612 Jan 4| 13% =e “ — Sls io 
% «6 21g 8 1g} lig 1214) 11,400) National Tea Co------ 1, 16) 212 Jan: 
2° tp ek ee I ee en en Bice: Neisner Bros... -_---- ao ee eee 21s May| 1014 Sept 
eb) RB) Bl RB) eB) de Bl cole eticatte] PRR Ede se] divans) Bt oss 
8 See eee ewton Steel.-------- an 4 
r. a a” 3ls *2 Blo] *23 Bile oan Biz cane 2 5 Senet N Y Afr Brake._.__... No pet 612 Mar = Std - oa 3lg Dec| 10 Sept 
lo 7 | *6lg 9 | *6lg 9 a 2 mn sie £1 New York Dock---------- 100| - 6ip Mar 30| 6i2 Mar 30|| 20. Apr 5 = 
#35, 9 ¢ 9 *353 9 *5lo 25 612 G6le| *5l2 6le 100 ferred. -----.-..- No par 5g Jan 30 1 Jan 23 12 June 614 Feb 
*blg 25 | *5l2 25 | *5l2 25 oe %} = 53S} 2S #1284}, :1,800] N ¥ Investors Inc_---- stk..1] 1% Jan 4) 614 Mar18 Dec ‘oo 
a. a Se. re ee a Ds Big ps BR et on ng 100] 31 Jan 9| 59% Mari8|| 20 June| 57 
5% «=«5%e] yO ot® on ong 2 5434 53. OB 533 90! 7% preferred.--..-.---- 80 Mar 24} 101 Jan 9|| 70 May| 100 Oct 
sonttitfaoe dh fhe Milee: 8014] *7812 8912] *79 8912] *79 8912 ps at fy y- 2 date AD 5a No par 96 Mar30/ 110 Janiijj 90 June — = 
ant 2) ae ee Se ee ee ee 96 | *93 953% SF eee eee ee ae par] 17% Jan 4) 21% Feb 3|/ 10% May| 218 —— 
lel O72 9712] #92 96 | *9 *1812 19 | 3,600) Noranda Mines Ltd--- 1] 311g Jan11|| 13%June| 431%, 
"Te% 10%| Isle isa| int isn] ive sel ist is | dow ivtl 17’s00 North American Co...-No par} 16% Mar 31| 311g Jan "4|| 7ieMay| “6% ‘Deo 
a il ae el ae a la 33. 33 | 35 35 300] North Amer Aviation......-6| 4 Feb 27 ve cam *‘July| 88 Sept 
8514 35'4] 3512 3512] *3414 3 a st 5 Big 5 5 3,200] North Amer f__No par 5012 Mar 24] 7412 Jan16|j| 49 July pom 
Ig 5! 51g Big) lg 5g 8 8 *52 55 400| No Amer Edison pref- - Feb 7] 8 Mar20 2%3June} 8 
silt 53%s "tate 7] 64 Ou GIL Gal *55 Gig] #5 Gilg] 200 Northwestern Telegraph...60| 20% Feb 3| “sit Jan is|| a Feb| “2% Aug 
1 lo] *6 2 * RIE inca es 1 23 an 
#30 3it| #30" ais] *30° alts “i tal 93. aul i ‘inl "toe eee eepoed 4 MS RE rod 
*1ly = Llp 14 14 14 1% i“ aa 5% 57s 51g 57g] +~6,200) Ohio Oil Co_..-_------ We gan llg Feb 27 31g Mar 17 lg Apr é = 
Siz 5%] Bie on a th tH Zio] ig is] ty ta Fe ee eee par| 314 Feb 28 pa spent ms = ot Mar 
2% 2% 8 lo} 6 6 | *5lg Glo] 6 6 Corp(The)vte No par| 1%Mar 2 = ier 97g Jan 
*41g 5lol *5 5le 5le Bl #25, Dg Qig 233) *2ig 238 500} Omnibus iat & Co._No par 212 Feb 28 5 Jan23 3 June a 8 
*23g «= 21a] 4 *23g Dig] | *23g 2° *21 434) *21, 484) *21g 434] _..._- Oppenheim Co’ i "acs 13g Jan 30 514 Jan 12 314 June Sept 
t Ine pref.100 9 May| 2212 Jan 
21g 434] *2lg 434 s2is 4% oat 10 *1, 10 ae We Orpheum Circu No par| 10!g Feb27| 14 Mari6 106 - Nov 
*1l4 10 *114 10 *1% es th 14 117g 12 | 2113, 117% | 3,100] Otis Elevator__-...--- 1001 97 Mar 18| 102 Jan27 90 May . i 
PP on ae oe ie Bi UN 101 | *96 101 | *955 101 10] _ Preferred. .--------- No par| 1%Mar 1} 4% Jan 11 is Mey $ 
*97 101 *97 101 97 97 1 21 2 21g 17g 2 2,500} Otis Steel ---.---.-.-- 100 21, Feb 28 107g Jan1l1 31g May 1. 
1 i, os Zig Zig} 24 4 260} _ Prior preferred_----.---- 4 14 Mari16j| 12 June} 4214 Nov 
Oa ee a 4312| 41° 43%] 9,800] Owene-Iilinols Glass yo527125| 220% Mar 3i| 3114 Jan ii|| 16%3une| 37" Feb 
427, 44%, 4310 * — an =. 2334 2316 24 22034 227 ere Ragen 9 te ae par 2514 Mar 31 43%, Jan11 20%, June 47\2 Aug 
24 2414) 2312 2 * a7] 25% 26%) 25%, 257 2514 2534! 3,200 cloes «th geet 9% Mar 23}} 314May| 14 Aug 
28 = 28'4] 2714 27%) 27 = 2714 ° 3 91 210} Pacific Milis......_.--.-.- 100 6 Feb21 . Jani12|]} 58 June! 104% Mar 
* gi Sig 92] Sieg Siz) 8 a “ 7 * 70° 190] Pacific Telep & Teleg----- 100 oS. Mar a ou Jan 9 Ile July} 514 Jan 
833 2 2 711 71le 70 714 7 Car No par 134 Mar 14° Sept 
*72\g 74 721g 72!g) 72 7 . “a 1% 3 17g 2 | 20,900} Packard Motor --- 5} 12 Jan 5| 1212 Janil 6 July oo 
1% 1% 13 17g 1% 62 17g Pees Mipcigesh pte... se Petr & noone 1llgMar 2} 1212 Feb18 74 _ . Sent 
ee a ee ek ee ee ee wae] oo-zne pete tanes ino. iepen ‘6 dente r+ > BY - o - 
*111g 1212) *11lg 1212) -.-. - io) #5 Sle] *614 712g] *5 712 100) Pa rta’n_No par 3g Mar 21 1g Jan 3 . 1% Jan 
71g 712] *71g Blot #5 812 , | % we 600] Parmelee Transpo a. lg Jan19| 11g Feb17 14 Dec 4 
| ee ee) i 2 38 Ps *5g lig] 5g lg 100] Panhandie Prod & Ref_No = 2 Mar 30) 253 Jan 4 1lgMay| 1112 — 
Sg llgh 5g lig = = #8 “ 2 1 1g 14] ---- ~---] 24,800) Paramount os ++------- i % Jan 9} 112 Mar 15 53 Apr 4 a 
lp lo lp lo 12 2 ile i 11g 1lg 1lg lig 1,500] Park Utah C M------- No par 4 Jan 4 3% Jan 4 14 May 53, Feo 
lig 1's st ‘> “ +14 3g 4 \4 4 14] 1,300] Pathe pa eee 4 par 1144 Jan 25 2% Jap 4 1l4 June if Pin 
>. = 6 it : : #135 13, lig Agi FIle 1% 300’ ‘Preferred — terprNopar| 5% Jani6| 712Mar15 31g July; 92 ye 
“oa Gu] oom 7°1 “ol Ol] so Gis] ots Gta] lp Gia] 1,000 Peerless Motor Car---- 3] "a Feb 16) ily Jan 16|| 16 *3une| 32% Mar 
644 64) *6l4 7 =~ ws 7%} *3q | 7g] ----- - ve -...No par| 72512 Feb 27) 32% Mar YM 
*3, 1 *% «61 *% 1 4 2 8 *313, 321g} 3114 3114] 1,000) Penick & Ford__-__-__-- 19144Mar 2| 27% Jan16 13 May| 3412 Mar 
11g] #31 31l2} 31 = 3112} 323s a 7% 2214] 8,200] Penney (J C)...---.-- ee 12 Feb17|| 60 June| 91 Mar 
aor a 225g 2234) 22 2253] 221g 227, 22 Bn. oa oat 200] _Preferred-------.----.-- 100 a — os sey i. Mar 16 1g Apr) 212 Aug 
10119] *98 10112 101% 101% = oe 7 in *1 NA. oe Peas-Dixio Ss. «ve 100 41sMar 2) 54 Feb 2 
ef #1 11 * 4 “+ eee mae Preferred series A_.--_-- J 9 
so adel iat Sa] tht ae] oie Sh) igh SH] tet 8a] Prag ewe sean NOt] Ng iets 
*1014 1610] *1014 16le 4 2 Poet, MARA: 644% con ne 1) 7 Jan 9 
oe Se So °48 “401;| 46 48"| ~1,600| PeotlowO L&C (Chie). .100 So wet a oe 
61 51 50, a y * 7 *6 615] *6 612 100! Pet Milk-..-.-..-..-- on , Jan 3| 63 Febil 
*6lp  7lo| *6lg Tie 612 2 *5%% Sie 53g «=: 3g} «- 2,000) Petroleum Corp of Am_No ee! a = 4 71 Mar 16 
“Sls Su) Sis Shel Sig 54) Sig Sls] 5% Ste] 8 720) Pauedstenin' Oe Ok peel tal 87 ba ail ae” im 20 
6lg BIg 6 4 8 *30 30!c] 30 30 | *28l2 30 200 4 No par| 49 Mar27| 49 Mar 
*25 301%*25 301] 30 30 a <i. oe 106} $6 preferred - - ..-.-- Nopar| 21> Feb27' 4le Jan ll 
49 649 |*---- 57 |*---. 56 |*---- ~ %| 1,600] Phila & Read C &1-_-_Nop 2 a Se Sait 
Moa “dal “Bry “Deel 73H, “Baul aie s%| sis stl sig sis| 700] Phillip Morris & Co Lid. -- 10 ; we fF ee 
*8ln 9 *8lp Ql] *81g 8% 83, 8% eo 4 yo $3 yo gc Phillips Jones Corp....No = a 
*3 Alo} *3 4lo] *3 4lo} *3 4l2 . . 75 5 ioe Th t... Preferred - . -.-.--------100) -... --.. --| _. 612 Mar 16 
*16% 75 *16%, 75 *163, 75 *16%4 75. 16% 553 553 534 4,152] Philiips Petroleum 253 Jan 14 
5% 6 5% 5%] 5% 5%] 55% Sila “Mr ee Phoenix Hostery ---- --.---- 253 Feb 27 
*2 = Bg] #2 34] *2 a 3M I 3° ie Se Pierce-Arrow class A..No par 3 Jan 4 
*1lp 3 | *1le i aw Be ae tl #14 Foe) Ptese O8 Corp. ..-.------ biz Feb 11 
1 1 #1 4 1 100 erred. ----------.-- 1 Feb 
#355 5% *414 514] *41g 57 *4i4 5 “4 oe “ “ 300 Pierce Petroleum -- ~~... N, 93, Feb 24} 1514 Mar 17 
#34 7g #34 78 #34 % Ig] *1210 127, 121g 1212 500} Pillsbury Flour Mills_..No par 34 Jan30} 347, Jan 30 
#1314 1312 1314 13% 1212 1212 *125g 1313 2 34i, $321, 38 | ...... Pirelli Co of Italy Amer shares 4 Feb 25 7 Mari18 
34 40 *31 40 *31 40 *31 " = 634 *5 _* gpbeoebigaag Pittsburgh Coal of Pa_-.-.-.-. Hee 17 Jan2&| 20 Feb28 
*5 7 *5 7 *5 7 * 4 25 17 17 *17 25 100 Preferred... ------~-- 17g Feb 15 212 Mar 18 
*18 25 17 25 ya a He 24) *1% 2%) #1 | 2% 100 ie dena Fe ee” oe 10% Jan 6 tite seer 
1 FR Steel / cum oe 
415184) #15 184 #15" 18K) +10 181 "Neu its] 8a 110] “"7i00] Piessbureh Ueted enna oo] 158 Feb27| 24 Jamil 
11 *1 1 1 1 #34 llg 34 2 *151 17 10 / NS SS Ses 100} 15% Fe 
*16% 19 | 16% 16%] #15 1712] #15 18 | #1515 17 . 
Optional sale. __@ Ex-dividend and ex-rights._s Sold 15 days. # Ex-dividend._¢ Cash sale. 
* Bid and asked prices. no sales on this day. _a Opt 
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__prFor SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. | 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK vt oy hon age nceEh SHARE | 
: for NEW YORK STOCK | On basis of 100-share lois Year 1932. ! 
Saturday , Monday 4 Tuesday | Wednesday | Thursday | Friday the EXCHANGE. : i 
Mar. 25. Mar, 27. Mar.28. | Mar. 29. Mar. 30. Mar.31. | Week. Lowest. | Highest. Lowest. Highest. | 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per shara 

3%, = lle 3, = le #3 = 112 *8, lp 34 34 *3, = Llp 100) Pittston Co (The)_-..- No par % Jan 20 1 Jan27 3 Sept 
*7 714 7 7 Zig 712 7lg = 712 7, 8 7% «68 1,300 hag oy 9 Le Servers 5 63, Feb 24 9lg Jan il 121g Sept 
*2ig 3 *21g -2le]  *21g° 21g] #2ig Ss Qig 2 2ig] *13, 234 200] Poor & Co class B_.... No par| 2 Feb24) 2% Janis 653 Sept 
*2 21g) *21g 233) *21ig 23g] *2ig 23g 21g 2Qig} -*2 2ig 200} Porto a Tob cl 4-5 ~~ 15g Mar 23 31g Jan 19 653 Sept 
oo ane. 34 %) = 1 *5g 1 *5g 34 * 34 AOPOE , CE i igs cad 5g Feb 27 1 Janil 2% Aug 
5lg 5%! = *5 Slo} *5 6 *5lg 5%) *45g 5le] *41g Glo 300} Postal Tel & + ng 7% san 100 4 Feb27 7%g Jan 11 171g Sept 
a *5l4 7 *5l4 7 i ee 8 ect OR ee eee Prairie Oil & Gas 25) 55g Mar 21 6 Febil 912 Sept 
e7 8 *6% «28 *7lg 8 *7 8 *7 a Ss eR Prairie Pipe Line 7 Mar 22 81g Feb 11 1214 Sept 
1 1 —~ -s a *%, 1 7g 7g *% 1 300 s 5g Jan2i} 1% Jan 5 4 Aug 
*3 4 *3 q *3 + *3 + *3 4 *3 eS PRE IE EE 5 ES 3 Jan 27 4l4 Feb 18 17 . Sept 
25 2512] 2 25 2412 25 25 251g] 2415 25 24 2414] 4,500) Procter & Gamble 195g Feb 28 2915 Jan 4 42%, Jan 
*99 100 | 100 100 | *99 100 | 100 100 | *9312 100 *93le 100 40 5% pref (ser of Feb 1 39) 100 9712 Mar 16] 10412 Jan 12 1031g Dec 
#33 12 #33 lg *3g lg #3 lp *3g 1p * eae Producers & Refiners Cop.-8 44 Jan 3 3g Jan 9 53 Mar 
*2 4 *2 4 *2 t *2 4 *2 4 *2 ae PER 3 Jani 
37 38 355g 3712} 353g 3634] 35l2 3634] 3512 3610] 34 36 8,200} Pub Ser Corp of N J...No a 
*73lg 757%) 74 74 *73 75 *73 75 *73 74le] *73 74 100 $5 pref Sept 
*85 95 *88 92%) *86 9234) 86 86 85 85 *8212 84 300 6% preferred... 
*96 100 | *96 100 | *96 100 | *96 100 96 96 *93 96 100 7% preferred. . 
*108 120 [*110 115 {*110 115 [{*1103g 115 [*110 115 /*110 115 | _____. 8% preferred 
*_... 97 | *92 98%] 92g 98 | *92 98 | #92 98 | #92 98 } .____- Pub Ser El & Gas pf 66. par 931gMar 3} 10312 Jan11 1031g Dec 
2212 23%) 22 2253] 22 23 _ 2314 225g 2314] 223, 2312! 19,000] Pullman Inc. -_....... 0 par 8lg Jan 4) 243, Mar 22 28 Sept {ij} 
3 3 3 3 31g 34 314 31g Bly 31g 31gf 3,800) Pure Oil (The)... .... No par 212Mar 2 37g Jan 10 61g Aug 
301g 3012} 3014 31 *3014 37 °30 31 31 31 31 3114 380 8% conv preferred._... 100 Mar 3} 62 Jani2 Aug 
8 8 75g «= 75g) *75g 88 *75g 784 7ig Tile 73g Tle} 1,500) Purity Bakeries... No par 57g Feb 24) 10 Janil 157g Mar 
4 44 ft 4lg 4 4\4 4 4lg 4 4 334 41g] 39,800 —— —e of Amer...No par 3 Feb23 6 Jan 5 131g Sept 
*17%, #18 18 1814] 1734 1812] *18lg 1834] *1812 1834] *1812 18%) 1,000]. Preferred____..._...._._ 1344 Feb 28} 19 Mari6 327g Jan 
9 9%) 91g Qle} 9 97 91g Dg 91g Ole 9 912} 3,200 Petras ERE! ) 612 Feb 28] 117, Jan 5 235g Sept 
1g 14] = =6lig Ale} = 15g 15g] #1lg 1g ly 1 1 11g} 2,100} Radio- Keith-Orpi Acc de No par} 1 Mar3l Jan 7% 
*6lg 7le) *6lg 7 62 65g 61g 614) *6 653 64, 614 800 Manhattan.No par} 6 Feb23) 712 Janil 212% Aug 
*7 7%) =*7 7%) *7 7%) =*7 712] =*7 Tio] =*7 | EMER ee er of Silk Hosiery......... 10 51g Feb 27 97g Jan 25 81g 
*3512 *35lg 4454) 3514 3512] *85 45 | *35 45 | *35 45 20] Preferred.............-. 1 25 Jan 4| #47 Mari6 30 
™ i, ee ~— 2 *3g «(1 3g 3g va >” 2 100 Reis U (Robt) & Co___... No par yy Jan 3 8g Mar 30 lig Sept 
*2 9 2 2 *2 *2 5 1%, 3 *14 2 40| ist preferred__........- 100 lig Jan 3 2 Feb 2 753 Sept 
3 Big 3 3 31g Big 3 3 3 3 3 31g} 2,800 ington-Rand_......._-- 21g Feb 23} 412 Mar 16 7lg Aug }j}; 
*8l4 1012] *8ig 11 10 10 *8lg 117%) *81g 117s] * 117 100} 1st preferred_.........- 100} 7ig Feb27| 11% Jan3l 29 Aug ii} 
*63,4 1619] *6%, 1612] *6%4 1612] *63, 1612} *63, 1612] *634 161s) ______ 2d preferred.___.._.... 1 8 Feb27; 13 Feb 4 3llg Aug 
*1lg 1%) *11g 134) *1lg 15g llg Ile llg lp} *1lg 15g 400] Reo Motor Car_.-...._---- 5 13g Feb 28 23g Feb 9 37g Sept 
5% 57g 57% 57% 55g 57g 5lg Bg 51g 55s] 3,900) Republic Steel Corp...No par| 4 Feb 27 74 Jan 10 137g Sept 
111%4 11%} *11 13 Allg 111g] *11 12 *11 1llo} 105g 10% 600} 6% conv preferred__._-_- 100 9 Feb28} 15 Janill 287g Sept 
*1%, 20 *1% 20 *13g 5%) #134058] 18g 584] #18584] 2k Revere Copper & Brass. No par 14 Jan10} 212 Feb17 614 Sept 
*2ig 6 *2 6 *2ig 6 *2ig 6 *2lg 6 a OF . . | 7 a eee No par| 2\4Mar 2) 214Mar 2 121g Aug 
8 8 8 8 *8 8%! *7ig 8 *7 734) *7 734 200] Reynolds yo ease se 6 Feb27| 9 Jan27 117g Sept 
*3 4 *3 44 3 3 *3 45g 3 3 *3 45g 400} Reynolds Spring--.... 1lg Feb 28 61g Jan 10 127s Sept 
301g 3012] 297, 30%3| 293, 3033} 30 30%] 30 303g} 2934 3053] 21,500 een oe J) Tob ene B. “10 2612 Jan 3] 3353 Jan21 404 Jan 
*60 61 | *60 61 60 60 | *60 61 60 60 1*60 61 i Fe ae eee 60 Jan 5) 62% Jan 24 71ig June 
*3g 1g \4 \4 14 *14 lg *14 1g *1g 1g 600} Richfield Oil of Calif. ..No mo 14 Feb 21 1g Jan 5 13g July 
*8 1l *8 ll *8 11 *8 11 *8 11 *8 ee EE. Ritter Dental Mfg---.-.. No par 612 Feb25| 10 Mari16 12 
3 314) 2i2 2%) 3 3 | *2% 3 | *27%3 3 | *2% 3 | 1,500] Rossia Insurance Co_---.-.- 2i2Mar27| 5lg Jan il 912 Aug || 
*18%g3 187%) *18%g 1853} 18 18 | *183, 1812} 1814 1833] 181g 1814 900} Royal Dutch Co (N Y aot 175g Mar 2) 2153 Jan 6 23%, Sept 
9 93g 8ig 9% 8lg 9 8%, 9 *87, Qlo 814 87s! 2,800] St Joseph Lead__......_._ a ~~ 27| 1112 Mar 16 17% Sept 
33 = 3312] 321g 33 32-33 321g 3212} 3212 3212] 3153 3212] 1,600] Safeway Stores...--.. No re: = 425g Jan 11 5914 Mar 
*78 80 78 78 *77 80 *77 78 *77 78 77 77 30 6% preferred.......... 100 735 eb 23) 88 Feb 1 90 
85 85 86 8614) 85 8612} 87 87 *85 87 85 85 220 7% preferred.-......-. 100} 8014 Feb15| 96 Feb 2 99 Oct 
*25g  4lp] *25g 4 *25g Ble] #253 Bile 25g 25g *214 3. 100} Savage Arms Corp....No par| 2% Jan 6| 5 Feb 9 733 Feb 
*5g 3 *5g 34 34 34 % #1 %%, 1 *% 1 100] Schulte Retail Stores..No par 5g Mar 3 llg Jan 5 4 Jan 
*6%g 147] *633 147%] *63g 1473) *63g 147] *63g 612] *63g Glo] ______ ERR SET STE: 100 6 Jan25 7 Jan 9 30 «(Jan 
*281g 2834) *281g 28%) 281g 28g] *281g 2834] *28 28%4] *281g 283, 10] Scott Paper Co__.._.-- Nopar| 28 Jan24)| 32 Mari6 42 Feb 
*1814 18%) 18 18 *17%4 1814) 175g 177%] 1712 1833] 173% 1734) 14,600 ae Ol Co of Del.No par} 15 Feb13] 204 Jan 5 Dec 
*llp 2 *llp 2 *llp 2 *llp 2 *llp 2 i, ee a ie. “To” SRS No par lig Feb 25 2 Jan 6 2%, Jan 
16% 183} 1713 177%) 167g 18!g] 171g 18 17 1733] 1534, 17% | 43,000] Sears, Roebuek & Co..No par| 121, Feb 25} 221g Jan11l 373g Jan 
*13, 0 —-2i4) 18,0214] #18, Dlg 2 2 *18, 214] *13, 214 100| Second Nat Investors.....-- 1 1l4 Feb 28 3 Mari6 3 Aug 
*25 29 | *25 30 | *25 33 | *251g 29%) *26 2934] *26 2934] ______ WrIG ik cone eddtek 1} 24 Feb24| 35 Jan 23 361g Aug 
*14 3g \4 4 1g 14 1g 1g Ig 1g *1g 14] 6,700] Seneca Copper_...-.-- No par lg Mar 28 1g Jan 5 1 Aug 
lg Lg 15g 15g 15g 15g 1 15g llp 15g Ste “ihe! =3.00et Oerees OS. ct  cacann llg Feb 4) 214 Jan1il 5%g Jan 
*714 712 714 714] *73g Ss 772 714 7g 7lg 719 714 714) 1,700] Shattuck (F G)..... . No par 61gMar 1} 10 Jan 5 12% Mar 
2% «=2%) 3 3 *2ig 3 *2ig 3 *2ig 253i *2ig 3 400] Sharon Steel Hoop.---.-. No par| lg Feb23} 4 Jan 6 7% Sept 
3 3 2% =—-234) = 284284) #28, Bly 23, 2%) 2% 2% 800] Sharpe & Dohme_..-_-_- No par| 21, Feb27| 4 Jan 6 7 Sept 
*23 30 *23 30 *23 30 *23 30 *23 30 *23 i ener Conv preferred ser A.No par| 2114Mar 2] 26!g Jan3l 3044 Jan 
4ig 453) 412 Alp) 414 43) 43, 43 4 4%3| a4 4\g] 5,900] Shell Union Oll__..._-- Nopar| 31g Feb17| 55 Jan 6 Sept 
*28 2934) *2812 30 2812 2812] *28 30 30 3053s] 33 33 600 Cony preferred. ........ 100} 281gMar28) 4412 Jan 10 6514 Sept |} 
Sie. ach iad dad thee ec Ree eatial ogee aoc 2c LL Eee Shubert Theatre Corp-No par| .... ---. --| ---. ---- -- lig Aug 
5lg Sle 514 Ble 51g 58% 57g 57g 544 «2554 514] 3,100] Simmons Co-._......-.-. No par 43g Feb 28 84 Jan 11 
*5 6 *5 6 *5 57g) *5 57) *5 57g 5lg 5 lg 600] Simms Petroleum-.-......--. 10 47% Feb 28 614 Jan 12) 7ig Aug 
*3lg 4 31g Ble} «38, 3%] Bg Bgl 35gl 35g 35g 700} Skelly Oli Co......-.-..-- 25, 3 Feb20) 3% Jan18 Sept 
*26 274) 27 £27 27 27 | *26 271s) #26 2712) 26 26 Be ene 1 22 Feb28} 27 Mar 21 3312 Sept 
*ll2 2 *1lg  2lg} *15g  2lg} *15g igi = 15g) 5g] = 15g lg 900] Snider Packing Corp..No par 5gMar31} 31g Jan 4 712 Sept 
61g 633} 614 633) 61g 633) 63g 612 61g 634 614 653] 18,000} Socony Vacuum Corp-..--. 25} 6 Mar23| 77% Jani11 1214 Sept 
62 62 | 615s 62 | *61144 62 | *61 62 | 61 61 | *6012 62 500] Solvay Am Invt Tr pref...100] 58 Feb25| 66 Jan Sept 
22 224g] 2214 227.) 22 2314] 2212 2314] 223, 23 2114 2333! 17,300] So Porto Rico Sugar...No par| 15% Jan12} 23%; Mar 20 18%, Sept 
*114 ---|*11412 ____|*115 125 |*114 125 | 120 120 | 119% 119%, 7 See 100} 112 Jan 4) 120 Mar 30 11212 Dec 
1834 T9%4 1812 19 18 1812] 18% 1812! 183g 1812} 18 185g} 7,300] Southern Calif Edison. _--.-. 25} 18 Mar28; 28 Janill 32% Feb 
*1 5 *1 5 *} 5 *] 5 *1 5 *1 Se coated Southern Dairies cl B__No par 114 Feb 28 1l4 Feb 28 3 Feb 
+4 41 *4 Ale 4 4 *4 Alo} *4 419} *4 Alp 100) Spalding (A G) & Bros.No par| 4 Jan18 55g Jan 13 12 Jan 
*25lg 54 | *25!g 54 251g 251g] *251g 54 | *251g 54 | *251g 54 10 lst preferred_.......--- 1 251g Mar 28} 31 Feb 3 95 Jan 
*412 984) *412 9%) *41p 934] *41p 934] #419 934] *41g 934] _--__- Spang *Chaltant&Go IncNo par 4i2 Feb 18 4ip Feb 18 9%, Mar 
*20 33 | *20 33 1*20 33 | *20 33 1%*20 «233 | *20 33 | -.---- rae 100} 1712 Feb 9} 181g Feb 8 4812 Jan 
% 7% ™% § ~— FT *7%, «1 7g 7g 7g 7g 300} Sparks Withington. ...e par % Feb28; 2 Jani13 5 Sept 
*lo 114 *lo lg *lo ly *lp ly *lp lly ie tia Spear & Co.....--.--- No par 1g Jan 10 1 Marl6 1% Apr 
*8ig  8l4] *8lg 814] *8lg Sig] *8lg Bly 81 81 *8 9 100; Spencer Kellogg & Sons No par} 8 Mar 3 9 Jani13 11 Sept 
*5 61 *5 6le}  *5 5l4] #5 6le]  *5 : 612 *5 SPR Spicer Mfg Co. -....-- No par 5 Jan 3 51g Jan 11 87, Sept 
*11%, 141g) *113, 141g) *12 141g] *12 141g} *12 141g] *12 i Sebiaale E Conv preferred A-..No par| 11%Mar21| 20 Jan3l 18 Sept 
*2 33. *2 33, *2 34 *2 3%] *2 334] *2 abate a Spiegel-May-Stern Co.No par 1 Feb28 3 Jani10 5 Aug 
1653 16%) 1612 17's] 1614 1634] 1614 16%] 1614 1653) 16 1612} 23,600] Standard Brands.-..-- No par| 13% Mar 2} 181g Mar 16 17%, Aug 
ORR 24. once ee 8 eee a ee Preferred. .........- No par| 121 Feb18|/ 123 Jan 5 123 Dec 
*1 lig} *1 lig} *1 llg} #1 lig} *] 143} *1 abel Stand Comm Tobacco.No par 1 Jan 3 144 Jan 10 2 Jan 
7% «68 Zig 84) 7g Tle] 6% Zizi 6%, 6%! 5lg 612] 10,600) Standard Gas& ElCo. No par| 51gMar3l} 15% Jan 11 3414 Mar 
*13 =13!2} + 12!2 13 12 121g} 12% 1214) 107% 1214 83, 9%) 3,900] Preferred_._......-- No par 8% Mar3l1; 25 Janil 41144 Jan 
#25 28 | #26 2912} 25 25 | #24 2410 24 294 1415 22 300| $6 cum prior pret-...No par| 23 Feb25} 41 Jan 3 621g Aug 
*30 34%) *30 3112] 31 31 | *28l2 31 2514 2814) 221 2314 700} $7 cum prior pref._...No par; 21 Mar3l1| 46l2 Jan10 75 Jan 
* 1 *5g 7g *5g 7% *5g 7g 5g 1g 700] Stand Investing Corp..No par 1p Mar 31 11g Mar 15 24 Aug 
*97l2 98 9714 97%3) 9712 9712] *96 9712] *9612 97101 97 9738 600] Standard Oil Export pref..100} 9212Mar 3} 101 Jan 6 10012 Dec 
231g 2312] 2214 23 2212 23 2212 227%) 215g 227s} 215g 22%} 7,400) Standard Oilof Calif...Nopar| 1912Mar 3} 26 Jan16 317, Sept 
*13% 141g) 13%, 13%] *1312 16 1312 1312] *13 16 | *13 13% 400] Standard Oil of Kansas....10] 1312Mar29} 1753 Jan 16 161g Aug 
25% 26 | 25% 26 | 25% 26 | 2553 26 | 2553 25%] 25%; 257| 19,300] Standard Oil of New Jersey.25| 22%Mar 3] 31%, Jan 9 3748 
*4 7 *4 7 *4 7 *4 7 *4 7 i ee Starrett Co (The) L 8._No par 4 Febi16 6 Mar l16 8% Sept 
*%, (1 #34 % *34 7g 5g 34 *34 7g 34 400} Sterling Securities cl A. No par 5g Jan 11 11g Jan 27 214 Sept 
*15g 2%) ~=*15g 27g) ~=*1ig 2%) #13, 2%] 11g 17%] *1le 18) _.___- Preferred. ._...-..... No par lig Feb = 25, Mar 16 4 Sept 
*20 2312) *20 8 2712) *20 2712] *20 «= 2712] #200 27le] #15 225 | -____- Convertible preferred....50| 20 Mar 23% Jan 11 26 Aug 
| lg Big 3 3 3 3 3 3 *27g 3 25g 27%) 1,400] Stewart-Warner Corp------ 10 212 Feb 24 3% Jan 5 8lg Sept 
6% 673) 6% 674) 6l2 653) 653 6%) 63, 653] 633 612] 3,000] Stone & Webster__-_-_. No par| 5% Feb27| 105 Janil 7% Sept 
a 2 l% 62 1% «62 1% 2 1% «62 173 2 | 11,500] Studebaker Corp (The) No par| 112Mar20| 54 Jan 6 13% Sept 
*1314 14 1214 1314] 12 12 11 13 101g 12 97, 101 5 Oe ae 100 97g Mar31| 347s Jani11 10473 Mar 
*35 36 | *35 36 | *35 36 | *85 36 | *35 . 36 #3514 36 en a er No par| 35 Feb25| 37 Jan 6 39%, Oct 
*92 96 | *92 96 93 8696 ae? Oe Con 1 See 10: Preteen) 89 Marl6| 98 Feb 2 92 Dee 
*9lg 984 91g Qlg} =*9 912 9 9 *83, Ql Ble 8% 600} Superheater Co on. par 7'2 Feb 17} 101g Mar 16 141g Sept 
*1l4 «ligi) #114 Lie lig lg lig 11g 1 1 *1 112} 1,200] Superior Oil. .....-.-. % Jan 4 1% Feb 7 2 Sept 
3 3 "2%, = 3 *2%, 3 25g 25gf *25g 8 Zig Dig 300] Superior Steel__.....---.-- 2 Feb28| 453 Jan12 914 Sept 
H *l14 3 %1% «3 *1% 3 *l33 3 *13 3 orm. mE abe , saaee whiny Fe Amer rhe. 80 1 Mar 22 35g Mar 15 1h Jan 
#3 34 #3 53 *3g 5g #3 5g #3, 7g #33 Oe ccs Symington Co.-...... 0 par % Jan 9 % Jan 5)) 1 Sept 
*%3 «61 %8 7% *3, 27g] #84 7g #34 7g 34 34 Po" Bee Sapa aalpaas Qeeenmge No par 5g Jan 16 7 Jan 13 2% Aug 
*8%, 9 *83, 9 *83%, 9 *8%, 9 8% 8% 85g 85g 300) Telautograph Corp....No par 8!g Feb 17 914 Jan 16 13% Mar 
214 24) #2 214) #2 214i 214 24] *21g 2iei 2 214 800] Tennessee Corp.-...--- opar| 1% Feb28) 31g Mari6 4%, Sept 
12% 12%) 12% 12%) 1212 1253) 123% 1253] 121g 12%]! 12 12%] 6,500) Texas Corp (The)---...---- 25) 10% Feb28) 141g Jan 11 184 Sept 
18 18%] 181g 1814) 18 1812] 18% 18%) 18 18%) 17 18 | 4,500] Texas Gulf Sulphur_...No par| 15% Feb20| 25 Jan16 26% Feb 
Slig 15g) = 15g 15g 15g 15g} 15g 5g lig lle} «lg 15g 800] Texas Pacific Coal & Oil_...10] 1% Mar 3) 1% Jan 4 4 A 
4% 453) ~*4'4 4l2) 45g 4%) 4g 4g} 41g 41g} «31g 41g] +«5,700] Texas Pacific Land Trust_...1] 31gMar3l| 5%: Mar 16 812 Sept 
*7\4 8l4] *714 8 714 77%) ~6%714 8 7° 4a. 7 7 200] Thatcher Mfg_.-.--.-- Nopar| 5 912 Mar 16 10 Nov 
#2753 32 | *275g 32 | *275, *2753 32 | *277g 32 | *277g 32 | ------ $3.60 conv pref......Nopar| 2753 Feb 6] 275s Feb 6 32 Dee 
*244 4 *24, 4 *2l2 Big] 23, Ble] *23 3ly 2%, 238 100] The Fair. ._...-.-----. No par 31 3% Mar 17 814 Sept 
34 34 A 0 *34 60 *34 60 34 34 20 71% yay eo wbentheitiie 100} 33 Feb28| 45 Feb 9 85 Jan 
*1lg 1%] lls 1%) lg 1M) alg ig) #4 14) 1 1 300] Thermoid Co...-.-..- No par| 1 Feb28} 15sMar17 4 Sept fh, 
*12'g 15 | *12!g 15 | *12!g 14%] *12ig 15 | *12ig 15 | *12ig 14 | -..__- Third Mas Investors.......-. 1} 10 Mar 1) 161g Jan 3 1712 Dee |i} 
































* Bid and asked prices, no sales on this day. zEx-dividend. yEx-rights. ¢ Cash sale. Pee 


— ———— 





— 





as 


















2204 New York Stock Record—Concluded—Page 8 April 1 1933 


i FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 


















: ae 















































































































































PER SHARE . PER suane 
. | Sales STOCKS Range Since Jan. Range or Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ~ wae SE eeocn aT... Bf ry 
day Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. Lowest. Highest. Lowest. | Highest. 
force, | Marz. | Mor.28. | Mar.29. | Mar. 30. | Mar.3i. | Week. | : — 
Shar scell. (Concl.) Par’ share | $ per share per share 
© per stats | $ sar shane |S per Bhs 1S fer eee eg ree | eel themeen O Bp 30 | Gainer ttl» Gasaertil te Neel toe bane 
ai oF in el Se ee ; Hi Th Products IneNo 5% Jan 6 Jan 2m i 
eh fe Sd eh em isl Meee HESS) ws Mae] steel tie ease 
be. | En | > No 12 Jan10| 1212 Jan 
“12's 18%] 12! 1B%s| *12'e 13%] *12'6 13% 26] *12 Oil...No par| 3% Jan 13) 4 Febill| 3 Ape] Sh Sept 
cats 28°] 274 274] 261 27°] 27° 27 eee —--- Wo per oo ee n| oon ool] 8 June! 10 Aue 
* * 15 Preferred F Sept 
ogy PH “a7 50 *47 50 *4714 49 Timken Detroit Axle Si 2-10 —~ iar 22 She Jan 12 2 July 6% Sept 
1% 1%) *1% 1% 1% 61% 18s 1% Timken Roller Bearing No 7 13% Feb 23| 1753 Mar 16 7% July; 23 Jan 
16% 16%] 16% 17 | 16% 16%) 15% 16'2 Tobacco Products Corp Wo par Sle ek af one nies i ee, ee 
wane bad osas ” titel catea GAME Or Gen” chal Class A 3a Maz 6 jan” Jan| 71g Sept 
wore cece were coer wore Transamerica aes 2 6 Jan 4 2g 
i bh ee ee tb==-No on Mar2i| tg Jan 4|| 2! July| Sls Sept 
8 8.23 2° 3 Tri-Continental Corp..No 2% Feb27| 41Marl6|| 12 May) bis Sept 
31g = Ble} 8 8 8 8 2 00 No a Mar28; 59 Jan 
* le| * 501g] a465g 465] *425, 5O0lg 23 19%3May| 3112 Mar 
223i, 23ic| +231 23%| “231 osts| aaa oaze ly my eee lee S$ le ee ac le de 
1, 1 BS ess Be 1 sf Frassen Goat --10| 2 Mar 3| 4 Jan 6|! 2 Apri 7% Aug 
3% = 3% 31g 2 M4 Se, we ee een 228m ene: 
Jani6| 1% Jan 4 1gMay| 31g Aug 
1 * 7, % 1 No par % 
ee” MN eb a ay 
*7ig Siz] = 74 «Tal #7 - = 8 8 8 4 . nion Carbide & Carb. 19% Feb 24| 28% Janiijj 1512May| 36%, 
227, 221g 23ig) 22i2 23ig) 2212 23 | 22lg 231g] 19,800) U. al 3 15%, Sept 
1012 rT 10% 10%} 10% 10%] 1014 1012] 1012 1012) 10 1012] 1, Union = ya af Ay a ae = 19|| 11qJunel 19% Jan 
"Dou 21°| 20% 21°| 20% 21%] 20% 22 | 201 21 | 1958 21% 47.700] United Alreratt &Tran_Noper| loitMer 2 6lz May| 34% Sept 
1 lg 21 2014 2 , 1 58 Dec 
pats 57 “pats 57 | 2504 57, | 50! 57 | 25012 55%) S512 Bbiz] 100 | 6% pref series A... 50} SligMar 1 oes May s = 
#1414 1712] *15 1712) *14%g 17%] *15 17 | *151g 17%) 151g 1514 200] United Biscuit. --._--...- 93 . Mar 22 75 July} 103 Mar 
"Li% Lit] 11% 11%] 11% 12%] 11% 1i%q iit, 21%] 11 tits] ~3.000] United Carbou-22.22-vo 101 Feb 23 6% June! 18, Sept 
oe Se ee Ree eee ee Oe Re ee ee United Cigar Stores. ~~~ -—--- ou = 
meee nae) ence me | ones mae] res ae] ==2- -aa| --as aac | qocaa| gy Prelerred..---------——- D suns] 30te Sone 
5% Bay Bis] 5% 5%] Big Oe ee ee 20 Sune] 39% 
2812 2812] 2812 285) 28 28 277%, 42813] 2712 27%) 26 2753] 3, U eines Gann. 100 7g Apri 3lg 
-— 25:6 ww. SS 2 saul 32 a2" atte ah'M} 13700) United Electric Coal...No par wie wie 
824 32%) 31% 33 | Sli2 33%] 32% 33%) 324 33 | 3112 34, | 10,200] United Fruit --.-.--No par ee oe 
15's 15t2] 14% 54] 14te 15%] 15 15 | 14% 15 | 14. 1444) 24.300) United Gas Improve--_No par ot os oe | 
---. 9014] *86ls 90 | *86 *86 8912] *861g 8912] *86%4, 8912] ------ le a Hed 1g Dec % Aug 
"Sle 2 #15 2 #1p 2 #1 #12 2 *lo Se wine United aper vis _No 3% June 117% Sept 
33, 4%) *33, 412] *31g 4le] *3ig 412] *31g 41g] *31g 419] _..__- ni Piece Dye Wks_No par 6412 June! 9312 Jan 
*60 «65 | *60 65 | 60 *60 *55 70 | *55 7 101 634% preferred... _-... oe aoa 
%% 4 % 1 % 1 %% 41 *% «#1 1 1 100] United Stores a ie yan 27 Jan| 48% Mar 
*4514 53!g) #4514 49 | *44 49 | #4312 49 | #4312 49 | *4312 49 | -.-_-- Nomen ony rps Eee po a 11 May| 31 Sept \ 
nm iid wil. isi mil a Gl a il Bel ebeeen Meese let nan toe = = oS 
*11 15 | *1 1 2 
— 2S a oe ee a me ee U8 Pipe & Foundry 2. 90 7 June] 18% Sept 
7% «8 712 7%' = =7lg «712 71g 75g 714 73%) 27g 74] 2,800] U - 1llg June] 16%, Aug 
*1314 13%} *13!4 13%] 13% 1314) *13 1312] 13 137g] *1284 1312 1 wate) ean 2 June} 5lg Dec 
*1 Bl Big] *1 Big] *1lg Big] *1lg Ble} *11g 312] -_---- USES ssiggheneenen 14 Jan} 114 Sept 
% Gh % . Se Ge Oe STE op cnen Us vet. cepa. 3lgMay| 15% Sept 
9 10 8% 9 *853 lle} 9 9 *85g 1112 85s 600 8 & Foreign Secur.._No par 13g June} 614 Sept 
35g] 353 353] Biz 312g] 33% *314 3%] =31g 34s] :1,000 ty - coor ee 26 June| 64 
*39le 4210 3912 3912 3612 3612 *361le 43 3934 39% *37 43 400 vusGr:...... 1012 June 27 Sept 
22 22193 21 22 21 21'g} 21 214) 2112 211g} 21 22 3,300 ER et aa a / 
30 Soul 10% 201 90 sunl a” sal sat aul itm soul 12on0] U 6 Ineueeed Aletek we oe 134 June| 36% Sept 
20 2014] 19% 2012} 20 215s} 21 2214) 207% 221g] 1934 22%] 18,000 foe eget = 14 May} 714 Sept 
*314 Ble} *314 Big} *31g 312} 3lg Ble} *3ig 335] *31g 3% 600} U a fy woce-- 314 June} 16 Sept 
*63, 734) *63%, Zio) *714 7%) 78% 7%) 867 7 712 900 Pri ferred vtec... 4414 June} 701s Sept 
#28 45 *29 45 *29 *29 45 *29 45 *29 66. 5 nconme Us vd &L t ‘Wo aad 2 June| 11% Sept 
#37, 41g 3% 334 *334 4 Ble Ble 3lg 312 *3l4 3% 1,100 U 8 ut y mpt-.-.- pa 1 June 10% Aug 
ai Bo] ea) Bk aad BEB) RB Be 200) 8 abhor omen ss Jane) 20m Au 
* 7 7 7 2 8 4 4 an W & ates Ba na” 1 10 J 22% Aug 
itn 20% 2012 2134) 20% 2112} 2114 21%) 21lg 221g] 2llg 22 5,700 U8 Smelting Ref @ Min... 50. ren a SF 5 un os re 
#4214 42531 4253 425g 43141 4314 434! 42% 43 | 4212 43 390] Preferred -.-.--....-... near 16l| 31% June] 52% Feb 
27%, 28531 27% 28 275g 29 28 291g] 277% 2853) 2653 29 | 65,975 U8 Stee Corp.----.--..- 6712 Mar 16|| 511g June] 113. Feb 
60 607%) 5 6014 ee 585s = ao 59% a 60% “oo UST AS Oy z71 Mar 16 55 June = 4 
"Bie Biz] “Big Bg] Z1q “Buel 92" °D,,) “88 2ig 21s) 4,400 Uellities Pow & Lt A---No par “8 Jan30l| ‘if Mar| ‘18 Sept 
#19 a ee te ts ie os es tarred... 00 24% Mar 20|| 12 June| 20° Jan 
#24%, 251g 24% 2431 *23i2 27 | *23ig 27 °| #2312 27 | #2319 27 100} | Preferred. -—-----—-----100 laut Jan il|| 54 May| 23% Sept If 
*10% 11%) 10 1019] *10% 11 1044 10%) 1014 10%] 10% 10%) 1,400 Maalte Co tne ~ p 4 ’ 21g Feb 16 2 Dec} 7 Feb 
*2lg 35g] *21g Bg] F21g 35g] 21g 35g] *21g 35g] Zig 35g] ------ Van ° oa 100 3812 Feb17]| 15!2 July} 42% Sept 
*25 42 | *25 42 |*25 42/425 42 | 30 42 | *30 42 | ---.-- relnta-Carolina Chem No 114 Mar 24|| 12 Mar| 2% Aug 
11g 11g} = lg” Lig] #1 14} #1 lig} 1 1 1 1 600} Virgi ree — ° T00 614Mar24|| 31g Feb) 1114 Aug 
64 614] *5lo Gilg] *5 57 4%, 4% 414 44) *5 57g 400 92 be eater PuRnpoconee 100 501g Jan 5|| 20 Apr| 69% Nov 
EE ie gg ie A bate Be 
*72l2 73 | 7Ole 7012] *691g 73 | *691g 73 | 691g 691s] 69 691g 60 Vir Pet da aed - a ioe 20% Jan 6|| 74 July| 34% Aug 
16% 16%} 1612 1612} 16 17%) 17 17 | *16%4 17 | 16% 1612} 150) Vulcan on ala io 8% Jan20|/| 7igMay| 19 Jan 
*67, (714 7 71g 6% 67% 55g 7 633 6%) *57g 673} 1,800) Waldorf 5 See em Nove 2 Janl10 %June| 4% Aug 
*1lg 119 1 llg}  *11g lo} *1 lle} *1 ll} *1 1lg 200 ate eB py eo 3le Jan 13 24 May| 10% Jan 
| *214 Big] *214 27%] #214 27 a 27 ahs 278 "2M 278 --" 555 bet ng ae llg Jan 6 3% May 253 Jan 
*7g 7, 7%)  *% 8 8 8 i fibo. i ~~ ~ secneeabes 1 15 Jani2|| 12 May| 4012 Mar 
*81 7g] *812g 147%] *812 147%] *9 147%) *9 147%] *9 147] -.---- Preferred-----.-....... le Jun 415 Sept 
ao a em om 14 si Ma] 1s Mul 1'e 124] 21.700] Warner Broa Pictures-------5] 1, Feb25| 2 Jan 4 tz June} 4s Sept 
*3 812] *3 81g] *3 Ig 2, 0S) Slay SB] ------ A Nia os gr gage Mar 21 lle Jan 13 lgMay| 214 Aug 
* * * : Sy PR Warner Quinland---_-- No par 53 Mar 2 
3g i” w 4 +30 4 3% 4 ais 3s 3% 3% 900] Warren Bros. .......- No par| 212 Feb25) 4% Janil 1g — = — 
*7l2 8l4) *7i2 Bla] *7l2 84] *7l2 Bll *71g 84] *71g 84] -.---- Coe ee .---He om ie ~~ 4 te ; s a May| 1412 Sept 
oe od NS De See See Td See Tl Oe Td ----- Weleter Eisenloht---.-No per] 1 Janie] SieMar ill ‘smas] 2° Jan| 
Lite it 11° 11°] 208 11°] 10m, 11 | 00h Lote ibis 10] 1,200] Wesson Ola Gnowdsiti Wo ser] 7 Men 'sl 1a°hiaraell sm oce| os suse 
a ee WE RO ee RE ak A ee a we Pere be - ee Oe OB 42% July| 582 Sept 
* *4 42 451742 501 %*42 45 | 42 #47 | -.....| Conv preferred...... e 
Hy Atel Hose oul “Toe Ft | “tow BE | “ES Ube) “ite Hb 81 0] woken Union Teigrage foo] Try habs] Hh dail as “abe] ie det 
1 75 , <0 Sept 
24% 2bis] 2412 24%| 23% 251q] 24° 2514] 5% Datel “goa aust] 14°00 "ae en eee Rw eS Ses 
ea, “oad eam Bb | say Beale a Say “a | Soi at...” Weston Mlec tnstramt No par “w2rebai] ‘S3aniol| ‘ae ape “ot Feb 
*21 *31 4 4 4 @ & cecces ” 1 1 an 
#10 1713| #10 17%q| #10 1712] #10 1710] #10 171e| 10 1012] ~~i00| Class Aenea Renel ued dtm 2 a Be 
"2 St me Ble nie, Cla BS) 2) Sees hee See ee Se ee © oe 
lg 41 | *3912 41 2 4014 erred. ------.-..... J 
“35 30% ea5is 36 | 35° Soul 35% 35% 35° so") sais sell a0 West Bean Power pief....100] 967Maris| 110 Janda 39 June] 12. Get 
con (OS | SS 105 | 98S 105 | 100 100 | 100 100 [e100 101 $0] 6% preferred. -----100| 8¢ Mar30| 101 Jamiill Gots dumel 1ol% Mar 
*85 86 | 86 86] 85 85 | *84 85 | 83 84] *82 85 SO) 0% pratetres.-.------- 2% Mar 31| 43 Mar16|| 312 Nov| 1612 Mar 
ori? 4.) sit 4] Sia SM) 925s BM) 92% Bu] 2% 2%) 100) West Dairy “No par| %Mar3i| %Mari7|| 1 Junel 4% Mar 
®1lg 1%) *1ig 14] lg Llgh 1 lig} *1g 1 7g _ 7%) 1,600) Class B meeroecoae = 5 8 a £ moa 3 Jurel 12% Mar 
7) 3] or 8 or? | et gf] of? of] oy 8 | -. °l whecling Stel Corp. No bar] 72 Jan al 8 Janiill 8 June 15 Sept 
> 8 - 2 wee”: UNS ee” ee ee ee eee SR a 67g June ep 
oid 25 | *1214 25 | *12\4 23 | *12% 23 | #1214 23 | *12%4 23 | -.---- White Meter ----— 2 -r-O0 14 den 38 ; =. =e 198 a oa Oss 
Se ee, ea ae ee EUR a atl onde wb wh i 
12° “121g! “12%, 12%] *12° “12% “11 V2" *ii%, Wel *iii, 12 700! White Rock Min Spr ctf No par| 11% Mar 29| 16; Janiij! 11 _July| 2812 Mar i 
< ite Sewing Machine_No par 1g Jan 20 5g Jan 3 ly Apr 24 Aug 
“YF i% Sg 8M 6g 6M Mg OM 6g Ol Og SL. bad nn depicen ed -Nopar| lg Jani4| 11_Mar16 % Apr) 2% Sept 
*1lg B 212 #11, 212 *1lg 2le *lig 214 *l1lg 214 *lig SE dine aceie een ae teeta op 5 2 eo 2 3 Jan 4 2% May 844, Aug 
*2lp , 27 Zig 2lg} 4 *2lg 27g] F2lg 27 21g 21g] ~*2lg 212 200} Wilcox Pe one Heserl 18 Mer I 18% Jan 12] 1312 June} 20g Mar 
*15 4°. | #15 *15 -...| *15 1753) 15 1753] #15 1753] _----- Wiloos-Rish & A conv.We p lieMar30| 2% Jan 4 8sMay| 37 Sept 
14” Bids 4% Wy %& Ig \4 lig igi*_... -~..-1105,200 Wire Seeieee (5a) -...---8 oa” Feb 14} 1715 Jan24 6 junal 3 Jen 
Lig M94) *11g oul e1y oul 14 O% Manag oe ny a No % Jan 3} 153 Jan10|} ‘%sJune| 1% Mar 
siai@ lt) ié Its] Lig Dia] ee sen) Ween. WO B88------ Nopar| 4+ Jan 3| 6tMarisi| 18May| 47% Sept 
ae oleate atl ae ae —......... foo] 19 Mar 2| 251¢Mari6|| 11 June| 31° Mar 
oatie§ 2977 *211q 227%] *21i2 22%] 21% 2134) PROMOS. «0 ano on n nna 10] “251, Feb 25, 371g Jan 5|| 22 June| 455, Mar 
28121 29°] 2812 287%| 28% 291 2915 ee SL  ce---se ee e 16° Janii|] 5 May) 24° Sept 
#12 gt 1312] 11% 13 | *12 12%) *124 13 Westisnaten P vain: 100| 14 Marl Feb 9|| 141gJune| 41 Jan 
15 915 | 14% 15] 15 15] 16 16 16 ——-> ok camer 100] 14 Feb28 isle Jap iij} 12 May| 31 Sept 
121g 20 | *125 25 | *13 20] 14 14 100] Pref eounarwoses 8g Feb 28} 9 Jan3i|| 3% Apri 1812 Sept 
*8l4 11 | *8g 11 | *8% 11 | *8% 11 6 ee We enl $1 Febael Sela ial Seusenl af de 
38 gf 38 87%] 37% 87%) 36% 38 | +37 + t00| Yale & Towne Mig Co 25] 7° Jan20| oMari6l| 61s July| 16. Sept 
78 8531 *8 + +$$= 8731 *8 + +|&7e| S872 S8%) £100] Yale & Towne Mfg Co-.-._-.- 
33 "O% 3 2% a 2% 275 2% 2 4,100] Yellow Truck & Coach el B-10 Ba ; we Jan uy Bs on Bet 
#185, | 21%] *1853 21 | *1853 21 | *1853 21 phy ae neg ag 3l2Mar30| 6% Jan31|| 3 June| 11% Sept 
Siz BOM] Siz 47a) 23's 4%] 832 Gis 100) Fone coon thes & ToNo ser] yin web3s| ist Jeniill @ aay] a7 Sept 
*Ol2 we oat s 10% “4 oe % 4 (als "i Zenith Radio Corp-.--No par, 1 Feb37] 1 Jani6/ 1s May a 
a - I a Be a. > 4,900] Zonite Products Corp.--..-. 1] 3% Feb 2 





























= uss an6 ached petoes. no sales on this day. < Optional exis. # Sold seven days. z Ex-dividend. 
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—Bond Record, Friday, Weekly and Yearly 
































































































































On Jan. 1 1909 the Exchange method teas changed and prices are now ‘‘and tniarest"—ezcept —ezcept for income and defaulted 
as 
BON Price Week's | Range Ds © Price Week’ 
N. Y. STOCK CHANGE Friday, Range or 3 Since N. Y¥. STOCK EXCHANGE § Priday 
Week Ended Mar. 31. N Mar. 31. Last Sale. Jan. 1. Week Ended Mar. 31. = 
U. S. Government. Bia AskiLow High| No.\\Low High 
Loan— Dominican 7) ~—. Ad 5s’ 
1002232 Sale [100%s2 1002432]1501/| 999¢sg103 253 lst ser 534s of 1926... 
101 +533 101232/102132 Feb’33} _ __ _ |]/1015s31022%3 Shomleseek bund Chza---2 
1012732 Sale |1011%32 1012732] 305]] 997%s3102%s3 | Dresden (City) external 7s__ 
101 1011®s2/101132 Mar’33] _ __ _|}1011%33101!%33 | Dutch East Indies extl 6s 
1012432 Sale |101!%32 1012532] 1504} |100'223103%59 30-year ha | y= apie > 
1071832 Sale |1062%2 108%32 | 790}}103%4g1114s3 30-year laiconeg ee 
D/1041%32 Sale |1031%32 104243213069]} 99%%s3107 433 | El Salvador ¢f (Republic) 8s re 1948 
1022%32 Sale [1012432 10232] 312]) 98%4s2105'7s3 of 
1001732 Sale | 994132 1002732] 522]| 974s91 Estonia (Republic of) 78....1967 
962832 Sale | 96%32 962%32]1693]| 93%*s: 982% | Finland (Republic) ext 6s_..1945 
D]1001%32 Sale |100 1067132] 346]| 98  1022% 
3%s Mar 15 1941-1 Lo 1002%32 Sale [a992432 1002732} 696]} 9634261022533 External sink fund 6 4s... 1956 
Treasury 3s June 15 1946-1949/3 D/ 981032 Sale | 972732 982432]2583]| 95%%s31004s9 External sink fund 5s_-.1 
Finnish Mun Loan 6s A..1954 
State & City—<Sce note below. External 6 4s series B___- 
N Y City 4s. _-..---- May 1957|M Ni __.. __._| 973, Feb’33}____ 97% 97%] Frankfort (City of) sf 6 
Republic extl 7 120 127i 
Foreign Govt. & Municipals. External 7s of 1924__.... G1121g 1231, 
Agric Mtge Bank s f 68__-_- 1947|F Aj 171g Sale| 171g 3012] || 17!g 34l2 
Sinking fund 6s A__Apr 15 1 AO! 17! Sale | 171g 28 5 171g 7r35!2 t 
Akershus (Dept) ext 5s.... 1 M Ni 6534 Sale | 6512 6512 7 687, tional 35-yr 5 }4s of 1930_.1965}3 D} 4212 Sale | 41 5034/2174 41 6Al, 
Antioquia (Dept) coll 7s A -1 J 64 8 75g 8 6 75g 10% public extl 78...1949|A 0] 66 Sale | 6312 727%) 775 631g 86% 
External s f 7s ser B 1 4 7 Sale|] 7 7%) «(11 2 ee v & Communal Bks 
External s f 7s ser C 1 J Ss 64 15 Tile Tle 1 Zig 1012 (Cons Agric Loan) 64s A. ae 3 Di 37 Sale |a34i2 41 131 G41 551g 
External s f 7s ser D 1945\5 J 7 Sale| 7 7 5 7 1014] Graz (Municipality) 8s___.- S4|IM N} 521g 58 | 52 53 61] 61. 64 
External s f 7s Ist ser Ao 6 Sale 6 8 9 6 953 | Gt Brit & Ire (U K of) 5340221987 F Aj 104%, Sale ja10414 10514] 627]| 103 106% 
External sec sf 7s 2d ser_.1957}A 0} 5 Sale| 5 7 5 5 10!2] Registered__............_... FA} ____ __..|10514 Jan’33{----|] 10514 10514 
External sec s f 7s 3d ser_.1957|A O 5 Sale 5 7%) #17 5 t4% fund loan £ opt 1960. 1990)™i N] a76% 7614 77 | 316)| a72  «=77 
Antwerp (City) external 58s_.1958|J DBD) 771g 78 | 77 7773] 13)| 75% 83 {Greater Prague—See ‘‘Prague” 
Argentine Govt Pub Wks 68.1960/A QO] 48 Sale | 48 5012] 13 41 5012 | Greek Government s f ser 78s_1964|M N} 181g 32 18 Mar’33}]-.--_-|| a1g¢ 281g 
— Nation (Govt of)— fund sec 6s_....- F A) 15!g 17 | 1712 1712 161g 21 
k funds 6s of June 1925-1959|3 Dj 4712 Sale | 4612 5014] 87 41 51 | Haiti (Republic) st sf6sseries A_’52)|A QO] 741g 7434] 73le 74%4) 131) @71 78% 
7 8 f 6s of Oct 1925_...1959)A OQ] 4773 Sale | 473, 5012] 78 40i2 50l2 burg (State) 6s_..._.-. A Ol 361 le | 36 4112] 64 36 59 
External s f 6s series A__..1957|M S$} 49 Sale | 4753 51 81|| @40ig 61 | Heidelberg (German) extl 7}4s’50|/J J] 251g 3334) 3414 3414 ll} 34 60 
External 6s series B__Dec 1958)J Dj 48 Sale | 4612 5012] 106|| a40%, 51 {| Heisingfors (City) ext 644s..196G)A O|] 55l2 Sale | 5512 5634 51} 47 61 
Extl s f 6s of May 1926...1960|M Ni 48 Sale } 47 50 64]| 4033 50%3 | Hungarian Munic Loan 7%s1945|J J 21% 2219] 21 2312] 12]) 1584 231, 
External s f 6s (State Ry).1960)M $/ 4712 Sale | 4733 5012] 104)]} a401g 50le External s f 7s_..__Sept 1 1946|J J} 2212 Sale | 217 24 73 19 24 
Exti 6s Sanitary Works...1961|F Aj 473, Sale | 47 50 41 4014 50’s | Hungarian Land M Inst 7s Ba Ni 24 Sale | 24 24 5 24 321g 
Extl 6s pub wks May 1927 1961|M Nj 48 Sale| 48 5014] 71 41 5014 Sinking fund 74s ser B_..1961|M N| 1912 26 253g 2534 3}] 24 31 
Public Works exti Ly ame F Aj 4312 Sale | 4312 46 24 38 4612 | Hungary (Kingd of) sf 7348.1944|F A} 314 35 31g 3133 1 3llg 45 
Argentine Treasury 5s £....1945)M $/ 5012 59 | 5612 Mar’33]____ 497, 5612] Irish Free State extl sa f5s...1960};MN| 7733 7934) 7712 78 6 761g 7814 
Australia 30-yr 5s_.__July 15 1955|J 3} 7612 Sale | 761, 7833] 467|| 7114 78%3] Italy (Kingdom of) extl 78_.1951/J Dj) 96 Sale | 95 97 | lil 9414 101 
External 5s of 1927__Sept 1957|M S| 77 Sale | 77 78%) 72 7214 78%4| Italian Cred Consortium 7s A’37|M Sj 100 Sale | 99 101 5 967 101 
External g 434s of 1928...1956|M N| 7314 Sale | 7114 7414} 194]] 681g 7414 Esternals sec sf 7sser B...1947|M 8} 93 Sale | 93 93 71] 901g 97 
Austrian (Govt) s f 7s_.---- 1943|3 Di} 90 Sale| 8612 907s} 34]| 861g 95 | Italian Public Utility extl 7s_1952/3 4, 286%g Sale |a86%3 90 30]} 841g 951g 
Internai sinking fund 78..1957|\J 3) 54 Sale| 54 5612] 39 54 647, 
Bavaria (Free State) 644s...1945|/F Aj a44 Sale |a44 48 44|| a44 69 | Japanese Govt 30-yrsf6}4s.1954 F A} 58 Sale} 58 60 | 116)| 45% 60 
Belgium 25-yr extl 6 4s_-.-- 1949|M S$ 99 Sale| 9812 100 76 9812 102 Extl fund 54s_...1965|M N) 4612 Sale | 4612 4712] 213 351g 49% 
External s f 6s_....--..-- 1955|3 Jj 92ig Sale | 92 9212) 110 Jugoslavia on Mtge Bank)— 

External 30-year s f 7s....1955|3 D/| 102ig Sale |10112 10212] 220 991g 107% Secured s f g 7s__..---.-. 1957|A O} 124, 14%} 12 125g 2 12 20 
Stabilization loan 7s-_--.-.-- 1956)M N/ 102 Sale |101!2 10212] 64 106 | Leipzig pint Beet 8f7s...1947/F Aj _... 53 | 5Ale 55 4i| 5412 64 
Bergen (Norway)— Lower Austria (Prov) 73448..1950|J D| ___. 597] 5612 573g] 121) 49% 601g 

E 5s_.Oct 151949|A 0] 60 80 | 75 Jan’33}____ 75 75 | Lyons (City of) 15-year 6s..1934|M Nj 1015s Sale {10112 101%) Iliiai0l 105% 
External sinking fund 5s_-1960|M S| 60 72 63 641g] 14 63 751g | Marseilles (City of) 15-yr 68.1934|M N/ 1015s Sale [20122 10153 6}/a10114 1051g 
Berlin (Germany) s f 644s..-1950,A O/} 34l2 Sale 28 407s} 62 28 60 . Medellin (Colombia) 6 Ly gp JID 75g «= Ole} 77g 9 a 14 
External s f 6s.._.June 15 1958/3 D/ 29!l2 Sale | 32 38 55 32 57 | Mexican Irrig Asstng 44s__1943|M N 21g Sale 21g 2\g 3 2ig 3 
Bogota (City) extl s f 8s.._..1945)A ©} 151g Sale | 15lg 1612 6 15 23 Mexico ara — 5s of 1899 ; *45iQ Jj _.-. ----| 26 Apr’30 00a ‘eee. wenn 
Bolivia (Republic of) extl 88.1947|M N| ~ 412 55s] 4l2 5 8 412 7ie Assenting 1899...... 945}... 34 «CO 35g Mar’33 er Big 43g 
External secured 7s (flat).1958|J J 4ig 4%) 4 44 2 3ig «6 le Ts ‘a Se os icitchendh salle mers sé. wounk: B. TAR Meood cae deen 
External s f 7s (flal)_----- 1969|M 5S 4ig 412] 33, 412} 19 35g Ss Glzg Assenting 4s of 1904... .....}--.- 2% =3lg] 21 214 2 
Bordeaux (City of) 15-yr 68.1934|M Nj 1015s Sale |1015g 1015, 2}|a101lg 10514 Assenting 4s of 1910. . ---..].-.-- wa sabe B DOC Once acd ex 
Brazil (U 8 of) external 8s._1941/3 Dj 24% Sale | 241, 2512] 42 165g 2612 Assenting 4s of 1910 a BSS SSS 214 Big] 3 314 2 25g 4= 35g l 
External s f 64s of 1926..1957|A ©} 231g Sale | 231, 2512] 127 15% 2512 Assenting 4s of 1910 small____|_..-. woke’ aan ae 212 1 2% 8 3ilg 
External s f 6 4s of 1927..1957|A ©} 2414 Sale | 241, 2512] 228 14% 2512 Treas 6s of '13 assent (large) ’33)3 J ° od * 
7s (Central Ry) --------- 1952)3 Dj 191s Sale | 18%g 2012] 6O}| 1212 23 OE Re ay RS AE * * . * 
Bremen (State of) extl 7s...1935|M $} 5712 Sale | 5712 62 62]; 571g 72l2 mo (City, ye ose 4s 1952;|A O} 8212 Sale | 80% 83 63}} 80 90 
Brisbane (City) s f 5s...-.-- 1957|M S| 68 Sale| 68 6934] 35]| 64lg 7712] Minas Geraes (State) Brazil— 
Sinking fund gold 58-_-.--- 1958|F Al 67ig Sale | 67 6934] 61]] 637. 69%] External s f 6 “ ie Rae 1958|M S} 2112 Sale| 2112 23 51i] 12 235, 
20-year s f 6s_....------- 1950|3 Dj 76%, Sale | 76%4 7812} 20 70\g 7812 Ext sec 64s series A__..1959|M $} 2112 Sale | 2112 2212] 18]) 11lg 2353 
Budapest (City) extl s f 6s.__1962/3 Dj 2712 Sale | 2712 29 94 241g 297% | Montevideo (City of) 7s_...1952)3 D| 16 19 16 16 3 125g 21 
Buenos Aires (City) 6%4s2B1955)J 3, 40 42 | 414 42 4), 37 45 External s f 6s series A-_.1959,MN| 13 15 16 16 1} 11 18 
External s f 6s ser C-2__..1960/A O} 2412 25 | 435g Mar’33]_.__|| 3714 441g | New So ht ry (State) extl5s1957|F Aj 74 Sale | 73\g 7533) 64)| 71g 76 
External s f 6s ser C-3__.-1960)A 0} 40 4712 Mar’33}_-__|| 341g 46 External s f 58_-_--- Apr 1958/A O| 7412 Sale | 73 75 45) 71 75% 
Buenos Aires (Prov) extl 68-1961|M 8S} 23 Sale | 221, 24 42|| 16 24 | Norway 20-year ext 6s....- 1943|F Aj a8514 Sale | 831g 8514] 56|] 8112 87 
Stpd (Sep 1 '33 coup on)1961|/M S| 21 Sale| 21 24 39]} 21 24 20-year external 6s......- 1944|/F Aj] 8512 Sale | 83 8573] 49]] 8lig 87 
External! s f 6 4s_-------- i9ei|e Al 21° 22%] 2212 24 21f| 175g 24 30-year external 6s__....- 1952;|A O| 8512 Sale | 8112 8412] 44] a80ig 88lg 
Stpd (Aug 1’33 coupon)1961/F A} 21 224] 2212 2278 41} 22 22%] 40-yearsf5is_..---.--- 1965|3 D| 7914 Sale | 78 7912] 151] a741g 85 
Bulgaria (Kingdom) s f 7s_.1967|3 Jj 1812 19%} 20 21 2 19% 23\g External s f 58...Mar 15 1963|M 77% Sale | 7612 78 16]| a72ig 83% 
Stabil’n s f 744s_.Nov 15 1968)M N| 2212 2212 2314 7i| 221g 27i2 Municipal Bank extisf5s.1967|J D| 73 81 | 75\%4 7514 5}| 744 78 
‘ Municipal Bank ext s f 5s. prt “4 = = = Hi 9d tag Ex oe ‘3 +4 ps. 
Caldas Dept of(Colombia)7 }48°46|3 J 9 Sale] 1314 1414] 13]} 121g 16%] Nuremburg (City) extl 6s_.-1 e “4 2 
Canada to's of) 30-yr 48.1960)A 0} 80 Sale | 79% 807s} 135]} 79 #88 |Oriental Devel guar 6s... -- 953iM S| 45 Sale| 45 45%) 7O0l] 35 46% 
+ RMI Sag at EE 1952)|M. N| 95 Sale ja94l,4 957%} 119]| «917g 1011 Extl deb 5s........-..1958|M N| 397% Sale| 3812 3912 9 Blig 42\g 
i pei Ra Siete maa 1936|F A 95 9538 94% O6% 7 931g 10014 | Oslo (City) 30-year sf 6s...1955IM Nj 81 85 | 814 83 | 13})) 80 88 
Carisbad (City) s f 8s_..--- 1954|3 Ji 7 Sale 74 86 
Cauca val (Dept) Colom 7 4s °46/A O 9 9%) 9 12%} 10 i) 1314 | Panama (Rep) extl 54s___.1953/3 Dj 100 10212/100 100 1 99% 102% 
Centra! Agric Bank y)— Extl s f 5s ser A__May 15 1963|M Nj 2712 27 2812} 15 221g 46 
Farm Loan sf 7s..Sept 15 1950|M 8} 51 Sale| 47 59 | 166}} 47 75 | Pernambuco (State of) extl 7s’47|M 8) 733 8%) 7ig 9 3 6% 1053 
Farm Loan sf 6s._July 15 1960|)J 3} 4012 Sale | 361, 493g) 136]| 361g 67 | Peru (Rep of) external 7s...1959|M $ 612 8 612 612 2 612g 10 
Farm Loan s f 6s._Oct 15 196C/A 0} 38 Sale| 36 4912] 296 36 667, Nat Loan exti s f 6s lst ser 1960|J D 4\4 Sale 4 412} 13 4 7% 
Farm Loan 6sserA Apr151938;|A O] 50 Sale| 46 60 | 202}| 46 765le Nat loan ext! s f 6s 2d ser_1961)/A O 414 Sale| 414 412} 10 44 #7 
Chile (Rep)—Exti s f 7s__..1942;M N 6l2 8 614 7%) 10 a57% 1114] Poland (Rep of) gold 6s_...1940/A O} 5312 Sale 5312 557, B, 531g 59 
External sinking fund 68--1960/A O| 5 Sale| 5 653] 23 56 10 Stabilization loan s f 78...1947|A ©} 5314 Sale | 514 5434] 143)] 51% 658i, 
Ext sinking fund 6s_._Feb 1961|/F A 514 Sale 54 612} 18 54, 10 External sink fund g 8s...1950|3 J| 617% Sale | 60 6353) 164 59% 69 
Ry ref ext s f 6s__--.-- Jan 1961/3 J 5%g Sale 5lg 34 5ig 10 | Porto Alegre (City of) 88...1961/J D) 13's 17 15 15 1 91g 18 
Ext sinking fund 6s__Sept 1961;|M $ 6 Sale 6 67s} 13 6 10 Ext! guar sink fund 7 4s_.1966|)3 J) 12% 15 14 14 1 8% 17 
External sinking fund 68_.1962|M 8S 5ig = 6lg] 57g 73g] 32 553 Prague (Greater City) 744s.-1952|M Nj -... 95 91 91 9 901g 93 
External! sinking fund 6s__1963|M N 57g Sale 57g 7 25 55g (10 Prussia (ree Ly gag extl 64s °51|M $| 4012 Sale | 3914 4434 } 74 3914 63% 
Chile Mtge Bk 648 June 30 1957/3 Dj 714 10%] 10 1014) 24/) @9ig 13 External s f 68_....----- 952/A O} 3312 Sale| 31'g = 441g) 224)] Blig 61lg 
8 f 6%s of I6Ge fame 30 1961/3 Dj 124% 16 | 1l12 12%] 10]/ 111g 15 | Queensland (State) extisf7s1941/A ©] 891g Sale | 89's 92 | 131)) 88 97 
Guar s f 6s...--- Apr 30 pee AO 74 «9 8 87% 8 75g 11% 25-year external 68_...-.-- 1947|F Aj 8212 Sale | 80 8212 33 78 85 
a 2iM N 8 9 87g 87g} 14 8%g 1153] Rhine-Main-Danube 7s A_..1950|M $| 537g Sale | 537% 58 391] 53% 711s 
Chilean Cons Munic 7s----- 1960 MS} 5 Sale] 5 Sig] 14 44 8 | Rio Grande do Sulextisf 8s.1946)A 0} 13 14 | 12% 13 5}} 12 22 
Chinese (Hukuang Ry) 58..1951|3 Dj} 12 1512] 1212 1212 3 12 1612 External! sinking fund 68..1968|J Dj 12 Sale| 12 13 15 Big 1812 
Christiania (Oslo) 20-yr s f 68 54|M S| 8212 88 2 8212 3 8lig 85l2 External s f 76 of 1926__..1966|)M N| 11 Sale il 1212 69 y 181g 
Cologne (City) Germany 6 481950|M 8| 39 Sale| 371g 4214) 88/| 371g 657%] Externalsf7s municloan.1967|3 Dj 12 16%) 12 1212) 4 Bg 18% 
Colombia (Rep) 68_---- Jan 1961/3 Jj 167% Sale jal6 32 | 108]| 216 3714] Rio de Janeiro 25-year sf 88_1946/A QO} 10% 1112) 11 111g} 16 9 16% 
Ext s f 6s of 1928__.._Oct 1961/A O} 17'g Sale| 1612 32 139 161g 37 External sf 6 4e_.-....---- 1953\F Aj 10% Sale 912g 1012] 56 65 13 
Colombia Mtge Bank 6 4s of 1947)/A QO} 15 247s] 25 25 5 19 30 Rome (City) exti 644s_.-.-.-- 1952 A O} 8553 Sale | 835, 855s] 65 82 927% 
Sinking fund 7s of 1926._.1946|M N 15 20 2112 25 6 19%, 2914] Rotterdam (City) extl 68-..1964|M Ni a97 Sale ja97 a97 5 901g 101% 
Sinking fund 7s of 1927---1947)F A) 15 22 | 19 20 4|| 18% 30 | Roumania (Monopolies) 7s..1959/F A) 35 3514) 35 36 | 14) 32 39 
Copmners (City) 5e..---. 1952/5 D] 6153 64 | 60% 6112} 25)] 59 73 | Saarbruecken (City) 6s_---- 1953|3 Jj -..- 65 | 6814 Mar’33|----|| 65% 72ls 
25-year g 448_---------- 1953|M Ni 60% Sale | 59 6044 531} 568 67%] Sao Paulo (City) sf8s_.Mar1952;|MN| 1012 14 | 12 Mar’33}---- 10ig 15 
Cordoba (city) extisf7s_..1957|F Aj 13 Sale| 13 13 6 10% 161g External s f 6 4s of 1927_.1957|M N 9%, Sale 9% il 5 714 13%, 
External sf 7s__.._Nov 151937;|MN| 25 2814] 24%, 2514 4|| 24% 2812] San Paulo (State) ext! sf 8s8-_ 1938 J Ji} 19% 217%} 21 21 2} 20 23 
Cordoba (Prov) Argentina 7s 1942/3 J| 27 28 | 25!l2 26 Bi] 24% 3012 External sec s f 8s__.---- 50\3 J} 14 Sale| 13% 15%} 15|]) 131g 18% 
Costa Rica (Republic)— External s f 7s Water L’n- 1956 M $} 14% Sale | 14% 15%) 27|| alld 15% 
7a Nov 1 1932 coupon on.1951;|M Nj 26%, 29 | 26% 2634 1}} 231g 27 External s f 6s._.....--- 968\J J} 14% Sale| 12 143g) 64 91g 15 
7s May 1 1936 coupon on-1951|..--| 15 15%) 15 15 1} 14 19%] Secured sf 7s....-.-...- 1940|A ©} 50% Sale | 504 531g) 80}) 50% 59 
Cuba (Republic) 5s of 1904_.1944/M 8S; 86 8712|a86%4 88 33]| 486% 89 Santa Fe (Prov Arg Rep) 78.1942)|M $j} 12%, Sale | 12% 14 23 12% 17 
External 5s of 1914eerA_.1949)F Aj 84 87 | 84/g 86 15|| 841g 9314] Saxon Pub Wks (Germany) 78°45|F Aj 437 Sale | 4112 57 | 115) 4iig 77% 
External loan 4s_------ 1949|F Al a66 Sale |a66 O68 tac a75 Gen ref guar 6 }4s_.------ 1951\M N| 42 Sale | 37% 5248) 116)) 37% 6913 
Sinking fund 5s Jap 15 1953)3 Jj 66 Sale| 6512 71 24 651g 75%] Saxon State Mtge Inst 7s_..1945|J D) 60's Sale 601g 64 32 60'g 742 
Public wks 54s June 30 1945|3 Dj 3212 Sale | 3212 345s} 103|| 321g 43 Sinking fund g 6%s._Dec 1946)J Di 57 6112] 6014 6153} 10)] 60% 
Cundinamarca (Dept) Cotembie Serbs Croats & Slovenes Be .1962 ZIM Ni 1312 16 | 14 rl5i2} 91) 125, 22 
External s f 64s.-.----- 1959|M Ni 1214 Sale| 1214 14 20 104% 16 External sec 7s ser B....-. 1962|iM Ni 14 Sale | 12% 1414) 23 12% 21% 
Czechoslovakia (Rep of) 88..1951;A Oj] ---. 94 | 92 93 2 92 9914} Sliesia (Prov of) exti 7s...-.- 1958|3 Dj 41 Sale| 40 43 70 40 45 
fund 8s ser B..-.-- 52iA O, --- 904g) 907, 907 1 90% 9812] Silesian Landowners Assn 68.1947|F Aj 34 Sale | 33 40 39], 33 6Olg 
Denmark 20-year exti 6s_...1942)3 J| 7712 Sale | 77 80 33 75 925g | Soissons (City of) exti 2. -- M WN} 10012 103 }100 101 4i| 100 08 
External gold 54%s-.--.-.-.-.- 1955|F Aj 73 75'2| 72 75 21 69 874 a er external 7s...1946|F Aj 5012 Sale 48 501g) 13 4612 571s 
External g 4s.-Apr 15 1962/A O| 64!2 Sale | 63 65 105 5814 74% eden external loan 5%. "1954 MW] 93 Sale | 92% 9312 71 91% 98% 
Deutsehe Bk Am part ctf 6s_ 1932 tne Govt ext! 58_.1946|A O| 103% Sale [10314 103%] 82||a1025s 105 
Stamped extd to Sept 1 _ 2. ae 80 Sale | 79 80%,' 18 77 85 
7 Cash sale. a Deferred delivery. t Accrued laterest payabie at exchange rate of $4.8665. * Look uuader list of Matured Bonds on page 2210. 
NOTE.—State and City ySecurtites.— Gales of State and City securities occur very rarely on the New York Stock Exchange and usually only at | intervals, dealings in 
such securities being these securities be found on a subse- 


quent page under the general head 


a ee 


almost yom ye at private sale over the counter. Bid ona Aa Asked quotations, however, by active dealers in 
of ‘Quotations for Unlisted Securities.” 
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Range BONDS zs Price ae 
eng Since N. ¥. STOCK EXCHANGE | 3 5 Pinay A kas foi 
"STOCK EXCHANGE Fr fas Jan. 1. Week Ended Mar. 31. s 
M- Tock Ended Mar. 81. df Mar. 31 — Ast |Low High 
_ Low High Low gay M $| 24 e 
pany Carveroreccatmele A) gi Sle] Tim 12 | $l ae, TE Leute ars om ee sees 3s, asl as 
ee vow ot bia. 1971/3 J] 382 39%] 3812 4012 * 364] Refunding gold 5s... ._.- 947/J 34 | 33 Mar'33 
Taiwan Elec Pow 6 f 5/48. - 2% 3414) 341g = 41g 3614 Cc -- 1947 -. 3 > 
2.1952)M $| 32% ’ 3312 46 Refun 4s series C_. 4 17 | 14 15 
Tokyo City bs loan of 191 1961|A O| 44 Sale| 44 45 : 3.4 hae MN 1 as 
External 6 f 5348 guar.-_.. li 81g 87% Big 13% gen M ieee eS 15 5 
1947|M Ni 8 > 75) lst & gen 6s series B_May 6112 Dee’ 2 
Tolima (Dept of ext 7: 43.1957|M N| 68 72 | 72 Mar’33 60 2i2| Chie Ind & Sou 60-year 4° -1956(3 J 07 | 942 Ow 
Trondhjem (City) Ist 5s 57 | 61 Feb’33 50 6212 | Chie In 1969/3 D 97 | 9412 
~--1945)3 D/ ---- 44 156 |Chic LS & East Ist 4%s__- ce las a 
Upper Austria (Prov) 78- 1957|3 D 4 Sale | 44 44 M & St P gen 4s ser A_.1989|3 J ; 40 
External s f 6 4s_June 15 14 Sale | 29 2914 29 = 401g | Chi 1989/3 J Sale | 3612 
6|\F Al 2914 + 314} Gen g 3s ser B_..May 48 | 43 45 
Uruguay (Republic) ext! 8s roe MNi 1914 22 | 21 2248 21 4 4%s ser C May 1989/3 J 4414 
External 6 f 68---------- M NI 1812 Sale | 1812 23 181g 32 Gen eae: May 1989\3 J Sale | 42 401 
ternal s f 6s----May 1 1 1904 1 9634 94 98%] Gen 43s ser E___-- 5 3 44 | 4012 2 
veoetian Fee nee ete. 1952\M W| Sst Sale| 67° 607s 38 4174 | Chic Mil StF & Pac Be Av_197518 4 og ie ear 
Vienna (City o nd ig Sale | 35 3712 Jap 1 2000/A 
arsa mal 78..1958\F A 361g 7, var fe. ap 40 1o 40 
te nob ny (city) extl 6s..-1961/J D) 435; Sale | 4353 7146 — Chic & No West gen g 3348-1987 ny ? “io 47g as 
toc UNO 1937|M N 40%4 "39 
Railroad 0 |105 Sept’31 e--- ----| General 4s.....--.-...-- "87|M N ----| 60 Sept’: 
AM cone 4seet Bess sa -ipeay B| 22 807 80 | all “78° 65" | Gen 4%ectpd Fed ine tax 1987 MN) --- 47) 47 Jan's 
coi eee" 
Alb & Susq Ist guar 3}48--1946/A O HY atts $8 Mar’33 65 65 Gen 5s stpd Fed ne tan... os N Sale | 68312 69% 
Alleg & West Ist gu 48. -... 1998 rr 92g Sale| 921g 932 90 9814] Sinking fund deb 5s_--_-- MN __..1 68 Mar’33 
Allg Vel gen gust ¢ 42. -- ... pts J| 24 28 | 28 281g 23% 28g “ed & 0360.2 1036|M 8 55 | 5012 51 
Ann Arbor lst g 4s_._-July 1995|Q ©| 89% Sale | 894 91% 881, 97 15-year secured g -=--ea7l3 D Sale | 17 17% 
py —— eer re fe Oe od MY ge Pe kd 
Se eta eee "79° ‘80 81 4 87% -- e ‘ 
Adjustment gold 46--Suly 1995)Nov| 79 80 | 814 Sl%s 79 8812] Ist & ret 4348 ser C_-May 2037/7 D in ws 
Stamped..........- July y 19cm 79 oO 80 Aug’32 ---- ----| Conv 4346 series A__..._- 9 ; 
Registered —————-—-- == "76 76 = Sale | 53 57 
Conv gold 46 of 1900--°-1065]3 D| 76 Sale| 76, | 76, 76% 8312] Chic RI & P Ry gen 4s....1988|3 J ---| 6412 Sept'32 
Conv 48 of 1905......--- ieee? = -.--| 80 Mar’33 73 = 80% old 48_------1934)A O eee | 33 aoa 
Conv deb 4350.0. ---1948|3 D| “87” Sale| 87 S8l2 Saiz 85 | Secured 4340 series A-..- CO Be 
Conv deb 4%s--.---.-.-- 948 a 5 82 | 84 Mar’33 8312 85 —_ rit os ~oner 960\M N Sale | 6% 9%s 
Rocky Men Div it fa 71068 J 3} 80 92 |90 92 B81, 97lz| Ch St L& NO be_dune 16 1961/3 D de SF 
Trans-Con Short L Ist 48.1958 a 4] 90 Sale| 88i2 90 881g 9714] ChStL& - 3D _---| 6412 May’32 
Wicnoxy £ Nor dat ¢fe--i04017 | 90, ----lu03% webiaal...-l| 8) Rewlaeren <-- Is DI oa ----| Ott ees 
Ati Knoxv oe ist 8 Ley J| 6512 75 | 71 Oct’32 “ane age Memphis Div ist g 48....1951|3 D 62 - os 2 
At iat 30-year 5s ser! es B.---194413 a Oe aD ores Bock It: Chic TH & So East ist 63-1960}, DI 22 | 13 20 
eee Soe et cote Ss... 208 “71. Sale | 707 1} 9 77 ae tors Sale} 92 972 
aa combs, 1st cons 4s July ’52)M 8 HLF = cone uaerah 51 56 |Chic te Sta’n Ist gu 4}4s A_ 1963 d ; Sale | 97 101 
General unified 4348 A - - -1964/J5 . Bila Sale | 4912 514 45 56 series B ----...-... 1944|3 D Sale | 9512 99 
L & N coll gold 48___ Oct 1952 - 3} 12 16 | 16 16 1344 2212 gn ATE women 1963/3 J 111 |110%4 111 
Atl & Dan Ist g 48...------ 1948 » 8ig 16 | 1412 Feb’33 a ng a as Tom a... tan 2 Sale | 6414 65's 
__ See ee ae 1948 A O| 1212 25 | 20. Feb’33 20 26 | Chic & f Apes ~ ~p4 ~~ 77 1962|M $ Sale | 6934 75}2 
Atl & Tod iat as g ter2i981 J 3} ---- 92121104 Mar’31 Rcndiney 7K o® ref 5 48 series a A. _-.-- 190s & 50 70 sept's2 
Austin on pr - 2s i, 3 
Cin H & D 2d gold 4%s___ - 1937 dd 
July 1948)A O 7612 Sale, 757 72 «80 [COLAC Ite te. naa d iosle F oS) ee 
Balt & Obio Ist g 48.--July 4 _.--| 76  Jan’33 72 agus 3 i9s8l0 F =a. "32| 
my Aza 1035] 8) : +, | cin keb a Nor iat con gu 4a_104a|M W) “76 SO | 83 Sanaa 
tod (10% part reduc)_-.[M 8 : 1g 44%] Cin Union Term ist 4148..-2020|3 4 ai 
Stpd (10% part uc)-.... J DD) 38 Sale| 38 397 331g 3g i cesee 2020|3 3 Sale | 99 
ak wie) 194A ©} 825 Bale | 82% yi 3718 Bole ist mtge ¢ 5s series G_.__1957/M N wn sept'32 
Ist gold 5s...---.--- ‘ 21 457 2 2 7g J Ns "32| - 
lg gen 6s series C___.1995|J ° as = 2 2 6912 6lig 751g | Clearfield & —— i ss. prt . D 80 | 75 Mar'33 
Bouthw Div ist 60. 196033] 62% Sale | 6212 63 toy tae] Gammel ioomin Be 993/45 D 70 | 70. Nov's2 
Southw Div Ist 58... ---- 91 50 491o g| General 5s series B_______ a J 70 | 70 Nov 
Tol & Cin Div Ist ret 49.-1950/J, 3) ---- 50 | 492 50 34% 43% Ret & impt 6s ser G-~7--7 ioails J aie Bais 
Cony £568 nn 72"1900[F A] 2612 Sale | 2613 BiN4 S806 | Hef &impt aves ser B----g07|3 J Sale| s5° 85 
Conv 4}48-------.------ 31 8 93%, 8 ron 53 J Sale ; 
ee aasiecgc teed a] SS | Se ty 5] Tha) Sete ee aloes He 9 ae Oe 
Con ref 48-------------- pire Feb’3 RA -- MN 73 5 2b'3: 
Battle Crk & Stur Ist gu 38-1989 : : oe 61 Mar’33 8 8212] StL oe cay tag pe M$ ----| 76 Dee’32 
Beech Creek 1st on 6 Gs... a. an. ee ---- ----| Spré& I Div lat F 4s 271940)5 5 ----| 561g Aug’32 
2d PRE 9 $8 «3s = anno on a O| “71. ----| 88 Mar’31 __-- ----| W W Val Div ist g 4s____ nh ages ae 
Beech Crk ext Ist g -=-- eet Ber eee Tee EE ca 53 10 ‘ 
eine teres i 8 (8 lal Be Melos cs lenomen uaa gm he Mee 
Big Sandy Ist 4s guar_.__-- 1 ~fund os 3! 
Boston & Maine Ist 58 A C.1967 em at amlat Ss 58's 74 | Cleveland & Mahon Valg 5s 1938/3, J 08 |'99 ‘rev'ss 
lst M 5s series II_-.....- 1955 lA O| 55 667s] 5912 60 70 Clev & > ar Is vita pi B. 1942 AO or June’ 32 9 
lst g 4%8 OE Pe wa cknnsan 1961 A 58 587g 587 5412 6312 Clev & gen gu on 1942|A O ee eo Jan’33 
pees Se > Ae hanes aa, | Bee Maree 84% 84%) Series B 3}48_-----.-__- ae 4 100 | 96 Mar’33 
Bruns & West Ist gu g 48_-1938 4 s 95 88 88 85 89le Series A 4}4s...--.--...- 1948|M N 8612] 84 Mar’33 
Buff Roch & Pitts gen g 58-1937 “B81, 39%] 3814 4034 34% 44%] Series C 3}4s.._....--.-- 1950/A F _.--| 83 Oct’32 
Consol 4 }48--------.---- 1957|M 2 41% 49 Mar’33 4614 54 Series D 3 - won ene---- 1977|\F A ~~ "| 81. Oct’32 
Burl C R & Nor Ist & coll 58-1934|A lexan ise set A ----o-7-- 1977/6 A vi | 77 Pov'ss 
5s A...1962|A O| 70 85 | 847% Feb'33 70% S7iz| Cleve Union Term Im 530, 1972/A. O ig | & 
Canada Sou cons gu - M S| 79% Sale | 7914 80 7914 87%, ries B 1973|A O Sale | 58 
“"Zo-year gold guar 4s4a._1967|3. 3] 79% Sale | 70% Siz Bo" 87%) Istet guar 4340 series G__1077|A O| 52t2 Sale 404 od 
30-year go guar eoe 1 1 80 81 3 -- 3D wnt 5 ec’ 
jens oe by nada es ie BOE oy a ~ eee OP hate & Gael el hee Lids eee 70%) 72 Mar'33 
Guaranteed g 5s... _- e| 84 86 4 MN 2] 9. t 
Guaranteed g 5s8_.--- Oct 1969 474 r * = . 36 a843, 9314 General mtge 448 ser 4.-E oA 0 ----| 85'8 Mar'33 
Guaranteed g 58_.-...__- 1970 3D} 80% Sale| 80% 83 8034 90 onez Boot A alee oa FA ----| 8412 Dec'32 
Guar gold 4%s._.June 15 eee: os A 7933 803 80 8lle 80 877g Col oo. wae Riv ist 43._1943 A oO ae 90 Dec’30 
Guar6 410007022 Sept 1951 M $| 80's Sale | 79% 82, grit 19474 | Consol Ry non-conv deb 48.-1954)4 J | Zoi Maras 
erat aes t 70. eaely 5] 95; Sale| O° 97% 9419 107° | Non-conv deb 4s. ......- ia O ----| 4612 Sept'32 
ead ae ee i 2 922 A hla a J 45 Dec’ 
10-yr gold 4}48...Feb 15 1935)3 J Pits a. Sete 531g 49 68l2 Pegt ny hgh M acres Poe 5D Sale | 11 131g 
Ot 1 eee lo) Gee Gee eee 5612 78% | Cuba Nor Ry 1s tea 1952) J Sale] 1512 1614 
Coll t 4368...---------- Lt J 3| 825 Sale| 82ig 83% 8012 9012] Cuba at at peer oe | 6 -- 936 J Di 1553 Sale| 1512 =: 155g 
5s equip tr ctfs..----...- 19 5912 Sale | 58%, 63 58% 85%] Ist ret 734s series A_._._- J Dl} 1213 16%) 16 Mar’33 
Coltennnl trast did Dec 1 190013 3] 57. Sale 57l2 77 | lst lien & ref 6s ser B_....1936 
Collateral trust 4}4s- ---- Mar’33 15 15 —_ gate | v2 7434 
Car Cent Ist cons g 48___-- 1949 r 4 carr ba 8538 84 91 | Del & Hudson Ist & ref +.-25 AO 955s] 9312 9312 
Caro Clinch & O 1st 30-yr 58-1938 J Di 70 72 71% 72 68 80 66... nncnncnweee---2-- 1937|M N 84 82 821 
rea Ad ingug de. 19813 BD] -..- 75 | 60° Feb'33 Se © lp ee etn wie ee A -.--| 9214 Dee’32 
Cart & Ad 1st gu g 4s... -.. 1948/3 D| 28° 36 | 28 32 Se Se peak oe ee e.-1ee, Sale | 30 32 
Central of Ga let g Se. Nov ip4c\F a| 42 Sale| 42 42 SS PS SSS sO... ft Sale | 32% 34 
“Bee Bea eS 12) td vl 8, eee ected] BeBe i, 
ODEO! GOs 68... ~~... --- 3%] 4 Feb’3 2 Apr 1978|A O 1512] 14 
Ref & geo 54s series B..1959)A O} ---- 91 31 21 Big Ref & impt 5s ser B_ Di 
Chet Bie pac een tacteerls D] 32 17 | 23° Maras 23° 23° | Des M & Ft D ab genase Pie 1%) 2 2 
Chatt Div pur money g 4s. 1951 3g ~--| 93% June’31 ee Ss Certificates Sie, ~ 4401047 MS 45 45 Aug’32 
Mae & Nor Diy ist ¢ G0-19/6|5 Jj ---- - 10215 ‘Nov'30 2222 i222 | Des Plaines Val gen 1987) Db Sis Se 
Mobile Div lst ¢ Se. 1040/3 3] iz. 30 | 247 Dee's? cece conn |S Ee ara ---—— 1995|3 D 30 | 25 Deec'32 
Mane? Sv 2S § 98... aimee, Weeks, ir teers a hme MN ..--| 85 Feb’33 
3 Detroit River Tunnel 4}4s__1961 x 
1 Ist gu 4s...1961|3 J| --.- 63 | 61 Feb'33 Gi 60s | Detrols River 1 a e--a 4 ~777]10314 Mar’33 
Cent New Eng gu MNi 25 35 | 28 29 25 3 lst 5s 1937|4 O 101 | 997s Mar’33 
Central of N J gen g b8...-1987 A : 90 | 90 Feb’33 90 | Dul Sou Shore & Atl g 58__- 
9 ani ae ests 1 lg Mar’33 77 = 7712 “siA O _.--| 84 Feb’33 
General 4a... ---.-.-.-... ved z 6912 gaie'lonyi’ 72 a6712 8612] East Ry peine, er Dev 18 40 568 MN 7419| 73 7310 
oe Re ter ph chbeteors J ip 69] G61, Gale Ht 50" Elgin Jollee & East Ist g 58. 1941 MN 8712] 80 yeb'33 
rt List au 48.1954 “66i2 69 | 661g 6612 6612 W ist 965|A O ----| 61 Feb'33}_ 
Through Short L ist gu 4s_1954|A O| 6612 . 61 | El Paso &S W lst Ss_..... si| $1, Fevss 
eeanenes hee rd 4 OB lait Sune'st ---- | Brle & Pitts ¢ gu 348 ser B 194014 : w-| $835 00°83 
esto: Vv - oS & 3 | 116]] 101 106% Series C 3%s___.._._.__~ 
Ches ¢ Ohio Ist con CS le eee ee Ol eek arenes Se prior--1996/4 3 Sale Ja70i2 | 72ie 
eta heapRRaE naam cane z2 . a eo - 
General gold 4360........- — _ : o tale 96 Dee'32 = _— lst consol gen lien g 48__.1996 : -. * . a. : 
tered -<-wn nnn nnn a5 82i, Sale | 8: 1 821, 93%] _— Registered ---.---..... 9912] 99 99 
eS eee Os oo0~ iposia 3] 82° 84 | szts Bats a0, 9312] Penn coll trust gold es A--1088 AO 44%| 40 43 
Craig Valley Ist Sa.” May 19403 3] ---. 100 | 98° Maras 1” 98 | 50-year conv 4s series A--1953/A 0 ia 403 
Craig Valley 7 “807 Aug’32 ss-> ----] Series B---------..... _.--| 40 Mar’3 
SSememeececas 1h ol ce |e 6 Sores — enka a aa] te 
ty 8514 Mar’33 84 2 f 1930... -1975|A O| 2112 Sale| 21 4 
20 cone oud 42... louie al”. 100 | 95° ocrss . ...-| Ref & impt 5s o' bow J 3} 2312 25 | 8212 Mar’33 
Warm Spring V Ist ¢ 5s.-1941/M S| ---. 100 37le 40 "B5 4253 eed Cer Sei... ¢ Sale | 80 801g 
Chic & Alton RR ref g 3s.-1949|A O SSh) 37's 1 R2% 91 Genessee River Ist s f 6s__19. | a At 
Ce Spe Div 8ite-10ee s °1 Se Devas be: Bad Florida East Coast tet 4140.1950|3 D| 40° 4416] 425 Maras 
——¢ “geeeee ye ig 9812 East Coast - . 4 
mers ac] YBa lean a) tee 
as 75 = 854 oe saeolna BA le Mar’33 
det de rot 4340 sor Bo--2--1977/F Al 742 82 | 7575 82 9375] Fonda Johns & Glov ist 4346 1953|M N 4| 31 Maras 
nb dy JP i9s4|A O| 25 5 | 48 Maras a yds etc ee: ..--| 87 Nov’32 
Chicago & East Ill ist 60, - -1934 ' . E Tig 12%] Fort St U D Co ist g 4348.. 3 ia! 8% Novis 
Os E Til Ry (new co) gen fa-195110 Ni 7s Sale| Tis 2 89° 94% Den C Ist g 5}8__1961/J 
Chicago & Erie Ist gold 58.-1982IM N| a80° Sale las9° 89 





r ash sales. 


@ Deferred delivery 




















. * Look unde under list of Mat Matured Bends on pase 2210. 















































































bONDS l3xl  prtce Weer's | Range BONDS Ns Price Week's Range 
N; Y. STOCK EXCHANGE Friday, Range or : Since N. Y. STOCK eon § Range or 3 
Week Ended Mar. 31. =& i Mar. 31. Last Sale. Jan. 1. Week Ended Mar. Na} Mar. 31. Last Sale. Jan. 1. 
Bid Ask| Lew High| No.\\low High Ria Ask) Low High| No.|\Low High 
Frem Elk & Mo Val Ist 68--1933)A 0} 55 62 | 62 Feb’33|____|| 62 68 | Minn & St Louis Ist cons 538.1934 
Galv Hous & Hend Ist 5s-..1933;A O} 60 74 | 70 70 li] 55 76 Ctfs of deposit......_- Tv? eeaeeres ae | MN amen S. 
Ga & Ala Ry Ist cons 5s Oct 1945)J J 5g 65 5ig 5ig 1 5ig 6 lst & refunding gold 4s_..1949|M S “ss 1 Mar’33/.--- 1 lig 
Ga Caro & Nor ist gu g 5s 1929— Ret & ext 50-yr 5s ser A_.1962/Q F 73 «8 11g Feb’33]---- lig 1lg 
Extended at 6% to July 11934)J J 6 19%) 20 Aug’32}____ DOE oncu ial: 8... DOSES... «<- saan waa 
Georgia Midiand ist 3s__..1 AO! 18 27 | 29 Feb’33j__-- treed 3} 27 += Sale | 27 27 1 7 
Gouv & Oswegatchie Ist 53_.1942/3 Dj ____ __..1100 Jan’31}____ J} 20 Sale | 20 20 2 16 20 
Gr R & I ext Ist gu g 434s.-1941)J 3) 85 -_-__-] 9612 Feb’33}__-- 27 36.1.99 2912} 11j/ 29 46 
Grand Trunk of Can deb 78_1940/A 0} 99 Sale| 99 710012} 36 4 91g] 10 Feb’33}-_-_-- 10 13 
at} aed..£ 5 1936|M S$} 9514 Sale | 941s 9612} 30 an ee 8lg Jan’33}__--]} a@8lg Og 
Grays Point Term Ist 58....1947|J D) ___ ___.| 96 WNov’30}__-- “4014 Sale | 4014 A2lo} 10]| 40% 62 
Great Northern gen 7sser A.1936|J J) 51 Sale| 51 5334] 103 a _ ees Ck | Se Gap SS 
Ist & ref 4s series A_...1961|/J J) 6814 69 | 6814 7014] 11]| a68% Mississippi Central Ist 5s...1949|J J) 65 80 | 77 Feb’33j-..- 77 85 
General 5s series B....1952)/3 Jj} 43 Sale | 43 4734) 21 39 3 
General 5s series C__...-. 1973\|3 J| 27% Sale | 46 Mar’33)__-- 43 511g | Mo-Ill RR Ist 5s ser A__-..1959|J Jj --.. 19 20 20 1 20 2812 
General 44s series D_...1976)J J3| 40 44 | 44 44 3|| 37 4833] Mo Kan & Tex Ist gold 4s__1990)J Dj 74%, Sale | 7434 78 44/| 7414 847% 
General 44s series E_...1977|J_ 3} 401, Sale | 401, 4ilo} 21|| 37 4812] Mo-K-T RR pr lien 5s ser A_1962/3 Jj 65 Sale | 65 691g] 13)] 61lg 75tg 
Green Bay & West deb ctfs A-..| Feb] 25 42 | 5712 Apr’3l1j_- |} --.. ---- 40-year 4s series B______- 962|3 Jj 52% 60 | 61 61 2)| a515g3 65 
Debentures ctfs B...-..----- Feb 3144 «8 i Prior lien 444s ser D-__-__- 1978|3 Jj --.. 63 | 63 63 221) 597, 
Greenbrier Ry ist gu 48....1940;/M Nj} ____  __--| 90 Aug’32}]_---|| ---- ---- Cum adjust 5s ser A_Jan 1967)A Oj] 371s Sale | 371, 40 29 33 4l1l2 
Gulf Mob & Nor Ist 54s B 1950/A QO} 2612 31 2712 Mar’33}---- 271g 3212] Mo Pac Ist & ref 5s ser A_..1965|F Aj 2014 Sale | 2014 2612} 90 181g 26 
lst mtge 5s series C___--- 1950|A QO} 27%, Sale | 27% 27 251g 32 ETS SE 975M Si 8 Sale} 7iz 934) 127 7lg 14% 
Gulf & SI lst ref & ter 5aFeb 1952/3 Jj _...  _.--] 22 May’32]----}] ---. ---- lst & ref 5s series F_____- 1977|M_ S;} 21 Sale | 201e 2653] 454 18 263, 
Ist & ref 5s ser G___-__-- 1978|M N| 21 Sale | 21 2612] 127]| 181g 26% 
Hocking Val Ist cons g 44s.1999|J J} 87 Sale | 87 87 3i| 87 99 Conv gold 5 4s..-....---- 1949|M N 31g Sale 3 612} 261 3 13% 
Housatonic Ry cons g 5s__._.1937|M N} 40 ----| 79 Mar’33}/_--- 79 «=—680 [st ref g 5s series H..-.-.- 1980}A Oj 20 Sale | 20 2612] 171 181g 261, 
H &T C Ist g 5s int guar...1937|J J} 8512 100 | 8512 Mar’33]---- 8512 89 & ref 5s ser I__.-._._. 1981|F Aj 20%, Sale | 20%4 2619] 357 1814 261, 
Houston Belt & Term ist 58s-1937)J J) _._.. 81 | 82 Feb’33]----|]} 811g 86 | Mo Pac 3d 7sext at4% July 1938j|MN)} 5712 -.--| 687g Jan’33}_.--|| 687% 731g 
Houston E & W Tex Ist g 5s.1933|M N/ 98 9912] 9812 Jan’33}---- 9812 9812] Mob & Bir prior lien g 58-..1945|J Jj) ---- ----] 95 Aug’3l]----]} --.. LLL. 
I 9 vine meananowai 1933)|M Nj ___._ ----]100 Jan’33}---_- > a 1001, | AS RE TTS SS: a ewe Be ec eae Bee 
Hud & Manhat ist 5s ser A_1957|F Aj 74 Sale | 74 80 36 887 lst M gold 4g. .......... Sa ae Smee Bet 
Adjustment income 5s Feb 1957;A Oj} 44 Sale | 431g 74573} 26 30te 55 Re SR are Sere a ee eg 1 Re Bere 
Mobile & Ohio gen gold 4s_.1938|M $} 10 --.--| 28 28 28 172 
Illinois Central Ist gold 48_.1951/3 J} 82 -__-_-| 811g Feb’33]---- 781e S8lig Mongomery Div ist g 58.1947|F A 51g 30 | 11 Feb’33]-_-.-- 9 il 
[st gold 3}4s_---..------ 1951/53 J} 7612 91 | 793, Feb’33|----|]] 78!2 79%] Ref & mans 4 $ a6 eaeitar 1977|M S|} 312 6 5 Mar’33]-_--- 44 5 
Extended ist gold 344s...1951)|A O| 7612 ----| 78 Dec’32]----|] ---- ---- Sec 5% potes___...-__.- 1938|M $ 41 6 5 6 14 44 6 
1st gold 3s sterling. _-_--- 1951 S|. ----| 73 Mar’30|....l] -22. 122. |Mob & Mal ist gu goid ie 1991|M $| 65 Sale]6s 65 | 6l| 64° 65 
Collateral trust old 4s_...1952/A O} 53 Sale | 53 a57 8}} 53 65 | Mont C Ist gu 6s_.....__.- 1937|J J} ---- 94 | 933, Jan’33]_---|] 93%, 93% 
Refunding 4s_-.-.....-.- 1955|M N/ 4934 Sale | 4934 53 19]} 46 60 Ist guar gold 5s__...___- 1937|J J} 65 90 | 92 Feb’33}----]} 90 92 
Purchased lines 344s----.1952)J J] 451, 65 | 5412 Dec’32]----|| ---. ----| Morris & Essex Ist gu 34s_2000|/J D}| 73 Sale | 73 75 72 7812 
Collateral trust gold ©... MN} 40 47 | 46 49 10|}| 411g 4912 Constr M 5s ser A_______ 1955|M Ni ..-- 697%] 81 Oct’32]----l] -...  -... 
Refunding 5s----------- 55|M N} 52% 55 | 5314 5314] 10}{ 521, 64 Constr M 4s ser B__-.- 1955|M N] ---- 65 | 70 Feb’33}---- 70 
15-year secured 6s 3.771986 J J} 69 Sale | 69 7014] 23)] 68 72 
40-year 4%{s_--._- A F Al 3512 Sale | 3514 38 | 164]| 30 Nash Chatt & St L4sser A_.1978/F Aj 601g Sale | 60! 601g lj} 60!g 7013 
Cairo Bridge gold 4s__-_- 1950) Di) 52 --_--] 5012 Mar’33]--_-|| 501g 65 [| N Fla&S Ist gug 5s_______ ls ge Se eh eee ee ees 
Litchfield Div 1st gold 38.1951)3 Jj ___. ----] 58 Feb’33}--_-|| 58 604] Nat Ry of Mex pr lien 4%s 1957|J J lig 1%) 18 JUIV28l--<<]] cace once 
Loutsv Div & Term g 344s 1953/J J] 58 -___-_| 633g Feb’33]----|]| 63% 63% Assent cash war rct No. 4 on|----| ---- ----]| lg Mar’33]/---- lig lg 
Omaha Div Ist gold 3s__.1951|F A); __.. 6114] 6012 Feb’33)---- 60 6014 Guar 4s Apr ’14 coupon_.1977|A Oj ---- ----} 12% July’3l)----}, --.. -.-. 
St Louis Div & Term g 3s_ eon J J) ---- ----] 591g Feb’33]--_-|]| 5912 5912 Assent cash war rct No. 5 on|/---- 1 1 r2\g 
SO ae Se 1jJ J} ---- 86 | 63 Feb’33/----|} 62 63 |Nat RR Mex pr lien 4s Oct '26 
———, Div ist g 3%s- 1951 3 Jj ..-. 75 | 5853 Nov’32|--- cacadiin-. iii Assent cash war rct No. 4 on/---- lig 214] lle llg 3 13g a2 
Western Lines Ist g 48__.1951/F Aj} 581, 70 | 71 Feb’33j---- eS | 1st consold 4g__....__-_- 1951/A eons: ebaah Se — aH wdc.) cae 
ill Cent and Chic St L & N O— Assent cash war rct No. 4 on}j---- 11g 1%] S114 Mar’33]---- lig 15g 
Joint 1st ref 5s series A_..1963|J D| 4312 Sale | 4312 4512} 92 387g 561 Naugatuck RR Ist g 48_...1954|M N| 53 85 Tig MeV Beicesslk ashe  stioe 
Ist & ref 44s series C__..1963)J D} 4014 Sale | 401, 41%) 12)] 37 49 [|New England RR cons 5s..1945|J J} ---- 99 | 68 Mar’33]----|| 68 68 
Ind Bloom & West Ist ext 48 1940/A O}; 71 -—__._-]| 80 Dee’3li----|] -.-. ---- Consol guar 4s_.________ or Se aera Se ae | eS eee, 
Ind Ill & Iowa Ist g 4s__--- 1950) 3} ---. 70 | 75 Nov’32]----|| -... ----] NJ Junction RR guar Ist 4s_1986|F Aj ---- 90 | 92 Nov’3Oj----]/ -... ---. 
Ind & Louisville Ist gu 48_.1956|3 J) _... 27 2714 Feb’33/---- 27 NO& NE Istref &impt44%sA°52|J J} 30 Sale| 30 30 30 35 
Ind Union Ry gen 5s ser A..1965|3 J} _... 92 | 92% Feb’33]---- 921g 92%,] New Orleans Term Ist 4s_..1953|J J} 43 53 | 51 Mar’33]_.-- 5012 5312 
Gen & ref 5s series B__-_-- 1965|3 Jj ---- 98 | 85 Jan’33}--.- 85 85 IN O Tex & Mex n-c inc 58.1935|A O} ---. 35 | 20 Dec’32]----j]| -... --.. 
Int & Grt Nor Ist 6s ser A_.1952|3 J} 20 Sale | 20 22 41 19 26 1st 58 series B........... 1954;|A O 2012] 1912 20 15 1612 
Adjustment 63 ser A-July_ ooo AO 4 Sale| 4 53g] - 35 3 58g 1st 5s series C______._._- 956\F A] 18%, 2212] 18 Mar’33]---- 18 23 
let So ates B.... wcnn cone 1956/J Jj 1814 Sale | 1712 1814 8 16 2034 Ist 4 4s serles D_.________ 1956)/F A} 18 22 22 2212 14 19 2212 
lst g 5s series C...._-.-- 1956\J J 1712 Sale | 1712 18 18 16 2114 lst 534s series A________-_ 1954)/A O}| 19 Sale| 19 2414] 28 181g 251g 
Int Rys Cent Amer Ist 58B1972;|M N; 33%, 35 | 33%, 3412 7 33% 4212] N & C Bdge gen guar 4%s_.1945|J J} 70 SOtsl SOle AUS Eal-o<<l cose ‘cone 
Ist coll trust 6% g notes_1941|M N| 3912 4312] 3953  397%| 5]| 3953 45%1N YB& MB Ist cong 5s_-1935|A O| 100 -..-| 98 Mar’33]---- 100% 
Ist lien & ref 6448_------ 1947|F Aj 27 28 | 27 27 5 27 31 
lowa Central Ist gold 5s____1938 N Y Cent RR conv deb 68_.1935|M N}| 50 Sale| 50 53 33}} 46 641g 
Certificates of deposit. ---- Jj D 2 107g} 21g Mar’33}---- 2 3 Consol 4s series A-...--.. 1998|F Aj 6l1%2 Sale | 6112 6514} 44 60 70 
ot Hestg 4t.......-.---- 1951|M S 5g 212) «1 Mar’33}---- 1 lig] Ref & impt 44s series A__2013/A O| 38 Sale | 37 42 | 158]| 36 46% 
Ref & impt 5s series C__..2013/A OQ} 411!4 Sale | 4114 4712} 181]] 40 6012 
James Frank & Clear Ist 48 1959|J Dj} --.. 68 |.66 Mar’33/----|| 65 66 | N Y Cent &Hud RivM3%s1997|J J| 72% 74 | 73 7473} 37]) 73 801g 
RalA&GGR ist agucg &s....10003 9 .... ..--j108 Marsli--2-] ...5 <««- R O° REE RRA ES 1997|\J J} 70 ---.-.]} 741g Feb’33j---- 741g 74\g 
Kan & M Ist gu g 4s._-_--- 1990|A O} 40 82 | 69 Feb’33)----|| 6514 69 Debenture gold 4s M N| 66% Sale | 664 68 60}} 65 73 
KC FtS & M Ry ref g 48__1936/A 0} 357, Sale | 313 4812} 76 31%, 54 30-year deberture 4s 5 Ji ---. 7 | G4tg Feb’33i...- 64 711g 
Certificates of deposit_---_-_- A O| __._ 46 | 48%, Mar’33]----|| 48 48%] Ref & impt 4}sser A___.2013|----] 38 Sale | 38 4244) 136]| 36 47 
Kan City Sou Ist gold 3s.__.1950;A O} 5412 Sale | 53 55 68}} a48 62 i Shore coll gold 3}48_1998|F A| 66 67 | 66 66 3}} 63 71 
Ref & impt 5s... -- Apri1950\J Jj; 52 Sale | 51% 5434) 42 47 5612] #$Registered__._._...___- 1998|F Aj ---- 6612] 6512 Nov’32/----j] .... -.-. 
Kansas City Term Ist 4s-_.1960|3 J} 85 Sale| 85 89 29}} 83 9412 Mich Cent coll gold 3340.-1908 F Aj 66 73 | 66 Mar’33/----|} 65 71 
Kentucky Central gold 48._.1987|\J J} 76!s 80 | 79 Mar’33}---- 78 82 oe oar Al .... G8 | OBlg OetBllncce ll caan. cuau 
Kentucky & Ind Term 44s.1961/3 Jj} ---- 80 | 84° Aug’3l1j----]| .... -.-.] N Y Chic & St L lstg ia7771087 A QO} 6912 80 | 6912 6912 1}] 691g 7912 
NL 5 t on Caaeccomaa 1961/3 J} 56's 80 | 8914 July’3l1]----j| -... --.-- Refunding 5s series A.-1938 A QO} 16 Sale} 15 16 34 15 20% 
“a ER Re Seine! 7 Pees Tee” Re ieee earl. Ref 414s series C________ 1978|M $| 1212 Sale | 12 143g} 84// 12 18 
3-yr 6% gold notes__...-- 1935|A O 8 Sale | 514 712} 60 5lg 15% 
Lake —— & West Ist g i... J Jj 6012 64 63 63 2 62 6512] N Y Connect lst <4 4%s8 A.1953|F Aj 89 Sale| 88 91 21 88 97 
Pe) eae  <_ ee 2. oa: Ul ee ee 1st guar 5s series B__.___- 1953|F Aj ---- 9812! 99 Mar’33}---- 94 100 
Lake a & Mich Sog #48. -1907 J Dj 74le Sale | 7412 77 13 741g 82 IN Y Erie Ist ext ais 48_..1947|M N| 8414 -.--| 86% Jan’33 — 86%, 86% 
BB alias ne 7|3 D| 7212 ____| 7312 Feb’33]----|| 73 77 |N Y Greenw L gu g 58..-1946)M N} 3212 -...] 40 Dec’32]----]) .... -... 
Lehigh & N Y Ist gu g 48. “1945 M8} 45 6014] 65 Oct’32)}----]}| -... ---.].N Y & Harlem gold 3%s...2000|M N| 7214 ----| 84 Mar’33]/---- 
Leh Val Harbor Term gu 58 1954/F A] ___. 80 | 83 Nov’32|---- --- ----|N Y Lack & W ref4%s B...1973|M N| 85 --.--| 90 Nov’32]----|)/ --.. -.-- 
Leh Val N Y Ist gu g 4s_.1940/J J) 36 67 | 60 Mar’33}---- 597% 683,].N Y & Long Branch gen 4s__1941|M $j ---- ----| 8414 Dec’3l]/----j} -.-. --.-- 
Lehigh Val os) cons g 48..2003|M N| ---. 30 | 30 32 17||} 27 387 IN Y&NE Bost Term 4s_..1939|A O} -.-- ----| 9512 July’29}----]/ --.. ---. 
ON EER. MN] ---- ----| 28 Jan’33/----|| 28 28 INYNH&Hn-cdeb 4s__..1947|M S| 4512 ----| 50 Mar’33}/---- 
General oo BE. satosa 2003|M N| 3214 Sale | 3214 33 18]| 3214 38!l2 Non-conv debenture 34%s_1947|M 8} 25 ----| 50 Oct’32)----]) --.. -... 
General cons 5s_...-.-..2003|M N] --- 3712] 38 Mar’33}---- 37 = 42g Non-conv debenture 344s.1954|A O| 35 ----| 5012 Mar’33)---- 47 62 
Leh V Term Ry Ist gug 5s__1941/A O; 91 94 | 91 91 1 90 8692 Non-conv debenture 4°_.1955|J J} 42 65 | 55 Mar’33/---- 51 =58 
Lex & East Ist 50-yr 5s gu_1965|A O] 7612 85 | 79 Mar’33]----|] 79 841l2] Non-conv debenture 4s_..1956)M N| 42 4612] 4512 48 13]) 4512 6612 
Littie Miami gen 4s series A_1962;M N Sees el | es Conv debenture 34s_---- 1956)3 Jj 25 ----]| 44 44 3}} 44 61 
Long Dock consol g 68--_--- 1935j|A O} 9312 Sale | 93le 9344) 15 9312 101 Conv debenture 6s__...-- 1948/53 Jj 63 Sale | 62% 6612] 42 6212 83 
Long Island— IO = Seen ee ee ee 
General gold 48_........-. 1938]3 Dj] 9314 9814] 981, Mar’33]---- 9512 98%, Collateral trust 6g... .._.- i“ AO; 60 68 | 68 Mar’33]---- 68 83 
Unified gold 48_......... 1949|M S|} 83 -.--| 90 Mar’33/---- 8Alg Olly Debenture 46........-..- 7iIMN}| 35 40 3814 39 4 3673 4514 
Debenture gold 5s-..-...--. 1934/3 Dj 975, --| 97 Mar’33}---- 9? 101 Ist & ref 434s ser of 1927-_ “1967 J Di 53 Sale| 53 5512} 62 50 6512 
20-year p m deb 56__-..-- 1937|M Ni 91 9334, 91 Mar’33}--_- 91 100 | Harlem R & Pt Ches Ist 4s 1954|M N| 88 91 | 88 Mar’33}---- 88 90 
Guar ref gold 48_.__...-- 1949|M S/ 825g Sale | 825, 89 44 825g Q1lg 
Louisiana & Ark Ist 5s ser A_1969)J J| 23 Sale | 2212 24 80 20 36 NYO€& bf ref g 48 June....1992)M $| 57!4 Sale | 57 58 33 501g 60% 
Louis & Jeff Bdge Co gd g 48 1945|M S| 63 78 | 75%, Feb’33]--_-]| a72 76%] General 4s__..____.______ 1955|5 D| 47 Sale| 46% 4812} 33]) 43 62! 
Louisville & Nashville 54-..1937|M N| 94 9844] 9914 Mar’33/--_-_|| a97 £103 | N Y Providence & Boston 48 1942|A O| ---- 87 | 85 Nov’32]/----|} -... -.-. 
Unified gold 48.......... 1940\J J} 8312 Sale | 83i2 8653) 22 821g 91 | N Y & Putnam Ist con gu 4s_1993/A 0} 64 Sale| 64 64 2 64 73lg 
OE ES RRO Ee A J Jj ---- ----| 85 Jan’33/----|| 82 85 | N Y Susq & West lst ref 5s- 1937 3 Jj 27 Sale | 27 27 1 5ig 34 
lst refund 5s series 4.5 AO} 7l!2 80 | 761g 78 3 6513 79 gigas api 1937/F Aj ---- 43 | 21 Oct’32/----j/ .... -... 
lst & ref 5s series B_.--- 003;A O| 7414 Sale | 74 7614] 49 631g 76 General gold 5s_......... 1940/F Aj 17% 20 17% 17% 2 1612 19 
lst & ref 434s series Or27"3008 AO; 58 6744) 69 71 27 597g 70% Terminal Ist gold 5s___-.- 1943|M Nj ---- 90 | 64 Jan’33}-.-.-- 64 64 
POON Pi ah ae aaa 1941/A O} 87 Sale | 87 88 19]} 87 88 | NY WChes&B lstser14%s’'46|J J] 36 Sale| 36 3733] 431] 34 46% 
Paducah & Mem Div 4s..1946/F Aj 55 65 | 70 Jan’33/--~-. 69 70 
St Louis Div 2d gold 3s__1980)M 8S} 21 53 | 46 49 2 43 53 Nord Ry ext sink fund 64s 1950|A O| 101 Sale |100!2 10112 38//a100%g 106% 
Mob & Montg Ist g 4448_1945|M $| ---. ----| 85 Feb’33]--__|]| 841g 85 | Norfolk South Ist & ref A 5s.1961|F A ° ° ’ ° 
South Ry joint Monon 48.1952)J J} 54 Sale | 54 54 1 40 58 Norfolk & South Ist gold 58_1941|M N 8 Sale 8 8 1 8 1312 
Atl Knoxy & Cin Div 48..1955|M N| 75 ----| 75 75 2 75 78 Nort & West RR impté&ext 68 '34)/F Aj ---- 103 |10212 Mar’33/----|| 10212 10413 
N & W Ry Ist cons g 48...1996/A ©} 92% Sale | 92 94 8814 10014 
Mahon Coal RR Ist 58..--- 1934/3 3} 95 100%4/101 Mar’33}----|] 101 101% (ate 1966|A O} -..- ----| 94lg Jan’33]--.-|) Q41g O4ig 
Manila RR (South Lines) 4s 1989 MN] 5ilg Sale| 511g 53's} 5)| 5llg 63%] Div’l lst len & gen g 48..1944|J 3} 95!2 Sale | 95 9633} 37]) 931g 10112 
Cer ph" a a arse ie OIM N| 45 52 | 5112 Jan’33/----]} 50  5l!2] PocahC & © joint 4s____- 1941;5 D} 90 Sale | 90 9534) 12]) 891g 9914 
Manitoba 8S W Coloniza’n 5s 1934 5D] ---- 85 | 74 Jan’33|--.-|| 74 751g] North Cent gep & ref 58 A..1974|M 8} ---- ----| 87 Aug’32/----|] --.. -... 
Man GB & N W Ist 3s-.-1941/3 J} ---- ----| 47 Feb’33|----|} 47 47 Gen & re: 434s ser A_.._- 1974|M 8S} -.-. ----| 85 Aug’32)----]) ---. .... 
Mex Internat Ist 4s asstd__._1977|M $} ---. ----| 2 Sept’32]--.-]| .... -...] North Ohio Ist guar g 56...1945jA O| 25!2 31 | 31 31 1 31 5 
Michigan Contral Dowels & Bay North Pacific prior Men 48..1997/Q J} 8112 Sale | 811g 8312 451} 79 87lg 
City Air Line 4s.....-- 2 ae 5 ae) CRE Pee fo AR ee we J) ---- 85 | 82 Feb’33]----|| 811g 82lg 
Jack Tans & Sag 8348----1061 ft eee. a TR pereieerses Gen Hen ry & 16 ¢ S0_Jan 2047/0 Fl 55 Sale | 54 55% 41/} 53 6153 
Ist gold 3 }48..-..------- 2IM N| 50 80 | 84 Jan’33/---- 84 | °®Registered____._.- Fi .... ----] 55!2 Jan’33]_---]| 551g 55l3 
Ref & impt 46s = 62271979 J Jj 50 68 | 61 Feb’33]--.-|] 61 64 Ref &impt 448 series rere J 3} 531g Sale | 531g 5514 8]| 531g 64 
Mid of N J ist ext 5s...-.-- 1940)|A O} 25 48 | 48 Jan’33]--.-|} 48 48 Ret & impt 6s B....2047|J J3| 64 Sale| 64 67 53} 62 765lg 
Mil & Nor Ist ext ts (isi) 1094 5D] ---- 70 | 87 June’32]----]] .... ....] Ref & impt 5sserles C_...2047|J J] --.- 64 | 60 Mar’33)-.--]) 591g 6712 
Cons ext 4448 (1884) ....- 5D} ---- 68%] 70 Nov’32]----]} .... -...] Ref & impt 5s series D_...2047|J 3) 57 65 | 60 Mar'33/-.--]) 5614 671g 
bail Spar & NW it gui 4s_-1947)M0 8 4473) 42 42 341g 4314] Nor Ry of Calif guar g 58...1938|A O} ---. ----| 954 Oct’3l].---]] -... -... 
Milw & State Line Ist 23}4s.1941/3 Jj -.-. 81%} 40 Jan’33j-..-]|} 40 40 
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ee under list of Matured Bonds on page 2210. 
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- ock's 
Z3| free | Wake iy aoe 
yp eo &¢ ar 31. | Last Bale. 
Range N. Y STOCK 31. SA : High| No.\\Low = 
fe | wet 3 an _ Week Ended Mar. we) sale | 58% 61 | 30ll “85 é 
ini a ay. fy 4 Jan. 1. 5e..1994|3 3) 60 mn 58, as | i7" 24 
N- Week Ended Mar. 81. | £a| Mar. Me A NG Sre “tO” | eouthern Ry Sakai tua | “ais Sie | 21 3913] 82|| 20% 30 
” Week 45 . 4s series A__- Aol 2 2412 2 40 46 
46 44 >» eS Ea ey peed 2412 Sale Jan 33}-_.-.- 48 
ist gu g 48...1948 M r 35 wee Hf $0 3 50 ~4 Devel & hy peiencata 1 > ¢ 472 72, rr Mar 33} - --- _ pas 
py RP Be at Sy a “== Mar’33} -.-. | See iseils 3] 4612 eee, Oe -- 
Gee Sones ae aes AO 4 88 Maraa|---- 00 105°] Mem ais Div feng tanipasio $ Sale| 25 26 2|| 18 2012 
River RR _.--1937 91 4) 15)) 3 St Louis g 58-1 25 2012] 
Ohio er OY Saisie Pe 3D 101 10214 100% 107 reorg g 19381M $ le Sale | 20 3 sreeaiin. pamela 
eels tan can 6 1d 101 102ig ad py ey 5} 20% 7 wi 
& Nav com 1965 J Sale |101 31i| 75 Mobile & Ohio - 1955) - 7 Nov 31/---- 
S cny~ =v Faby 2fnmeg Ie 3i 101 78 Internat Ist g 5e- 194313 DI --- "_| 97 
Ore Short Ti aimwroind eels 3] 78 Sale il] 81 86% | Spokane a ae a ai] 25 34 
Me hy fy eee 81 Staten Island Ist 32 33 96 101% 
“Wash RR & Na’ 80 | 81 - 3i] 75 Sunbury & Lewiston 3212 33 96 1 00%, 
. aio tones ta.-1see 7s “2 | 87 eer oo%| ~24l| ad6i, 108 Cent Ist 68 A or B.--1947/A O ite 06% Olle 74°| 3i| 707 ‘eats 
ee © gold 58....-- 1986 5} 80 Sale | 9712 7i| « 36 Tenn Assn of St L Ist g 448 O44|/F A to Sale | 70% yw as s 
Paducah & Ills ist sf ee ms ++ te 38 wares H ais sees ag Ss... w------ Fe J Z 62 65 4 Feb’33}____ 891g 100 
SE ee ean -sheaen @ 96 | 80 ~~. | 95% refund s f g 4s. _--- A 1950|F 60 68 9255 
Paris-Orieans 8 ft 78..-19 76 8 Mar’33}_--- 10012 8 Ist 54s J 924 9 al me <li 
Pomacreemre tag i 8 Sie ecb berry tenet ee cas | 8. Ell “ise 
RR cons ss MN 95 | 9 aie 9712 10412] " Pac ist g Dec2000|Mar| ---- Sale le} 93 4 
Vv: --1948 87 997, 2 "Oli | ‘Texas & *28epon) Dec 2 1 5312 
-------- MN Bale | 9812 18|| 77 91% inc 5s (Mar’28ep 1977|A O Sale | 5 312] 59 
Consol gold dollar May 1 1948 A 98%, 17 80 977% 2d , 58 RES 9A O| 53 e | 52 5 2 50 59 
4s ster] stpd 448-19601F Al. 77. Sale 89%) 33/78 0412] Gen & series C..... or ol 6h ask 6 ea 
965 Sale | 84 005s} 491] 9712 10412 Gen 58 _-1980|3 a ee 
General Sgeserieg Accoo-t F a| 100 "70% 80 80 3| ge 93" xr Pac-Mo Pac Ter 848 A 1935|5 3] 80. 87 | 80% Dec's2|-—-- a tay 
1 5s 6 ie a cl 1936 a mae 8 60 6412 15 8512 Tex Cent 1 st gu 5e..1 AO 70 9 15 Feb’33}___- 44 5215 
15-year secured gold 58...1964|M MN) ---- of10 ig 74 | 27]) 68 Tol & Ohio ieee ol mF A Eas ER 
secured A Ol 72% sale | 72ie ; --l| 30 38 Div ist g2 1935) 3 514 50 °33|-.--]] 1 
++ a9 pu diag 72% Mar’33}-.~ 3%, Western ibe ie o| 45% 10014 Feb a ee 
weer 1|/A O 3512] 30 33|____ 1% General gold 5s- _--1950)A ee ae tk ak 
erie ae Ag gout) oo Fewss -=-i] 99% 77 BGtisatais tee % -2-- =2--| 9618 Apr3l oo 
ae ae a 65 & 36 37%) 4 if 37 ITolW series C__.__- Dp} 50 951g 97 9712 9Vig 
me 46----..-- 1O7Ae Sl 352 37 | 3 3014) 21) 3014 ist guar 4s Ist g 4s 1946|5 os et sae lg 931g 
Un ist 5 4s-_- 3 3} ¢ 29 | 3014 4 30|| 2815 3912 Ham & Buff 1947\5 J 9812] 9712 10|| 801g 
Peoria & Pekin A 58.1956 28 2ai 31 1 | Toronto R & Id gr 4s yg 801 85 79 «95 
te 1st ser oe oe Sale | 2812 lj] 95° 10 Pac lst R is ig Sale 8 10 
Pere Marquet Set octal S| 28's Sele 95 95 = fee ee M s| 80%s 79 84 3111 95 105% 
deal y- mpeg ee El 90 94% 98 Mar’33]----|| 97 88 yr 2777P* Toe7|3, 3| 79 Sale — .* sen 
[st g 448 series 1st g 48.1943|M 78 100 Mar’33]----|] 91 a 1967 99 Sale 61 77%| 26 00 10012 
Wash 1974|F A ----| 85 . 7i| 19% 23 Id 4}48------ 2008|M 8 1g Sale | 7612 "33)____|] 1 
ee ee © 19 Ji 35 19% 21 Go ref 5s____- June 5D) 762 121100 Mar’3 -- ---- 
General 5s series B C...1977|3 1914 Sale 02 ae 1968 96% 1002 July’31)----}| -- aoc 
g 414s series "3715 3 li} 96 1 ear gold 4s__ 1944|M 8 _.--|100 " got: sebaas 
veneer, Sak ook 30-yr 8 f 48 sale | 96 96 4|| 9812 10112] 40-y ce 80 June’ iene «aid 
Puilippine Ry o| % 99 8 gl tA ALS Ty Anan i955|e al 87 --- SS a 
es A 99 100 "eb’33|----|] 9934 Utah & Nor A-.1955 87 ---- Jan’33| ---- 92 
448 A... 2a oO] % -| 99% Feb’ 95 95 cons g 4s series 1957|M N le 41 2'e i 84 
BSS Ot ee Sit A--o- wi 92 --- 95 Feb’33/_.--_ _. | Vandalia ae 33 lle 5 84 Mar’33/___- 65 69 
one & shee aes-.----- 1942|M NI ate sotd a de oe ving df pe A Tie. ~~, ot ge 65 Mar’33) ---- 3612 48 
Sertes © 4360 pune aE gy peeedbae 7% Dec'32}....|| --"" ‘92i2 | Vera Cruz & en 5s____1936 ee 71 4444) 39 84 96% 
Series E4440 guar fa-=22-10963|3. B| ---- ----| 91% Kovig3|----|] Oi O22 Vara Southwest it we a -19581A O} 381s Sale| 37% 44 =: 
Series F 48 guar on ----- Ee 4 Reeders, 80. Fe ----|] “96i4 66s Va aa eer ey ye 21M W pe Sale | 78 78 » om 
Series H cone guar Ae ---1960|F rn Se ---1 Son teen “gl 96% S8ta Virginian Tey it ba B_.--1962/M oes al 8S Se 
Berles I cons guar 4548_--1o04|ma N 7 80% 50 (80 | fom se | ee 4)... am 98is May'29|"---|| ---- ae 
Series J cons series A. ...1970 o| 78 2 79 79 ‘ 7 ty A nlomnerbeetente i eee 35 Deec’32]_._- “62 62% 
|_| gotg tarsal | coe one, | Wabash RR 1st gota Slater | 4 , ia 
Gen mige guar 5 ee eoo77|3 , ets 9%, Mar’33/----|| 995, 102 Dub to eis = : term 4s 1954 J ; bole $814 =" yan'33 soe = 37 
w-oceeee ---| 99% ” 50-year ~1941)5 40 we 
Gen 448 se! Mar’33}-_---]] 100 1 1st Hen Ist 58_._1 Soaks 32 3 55 
J J ----|100 orf se 10012 hic Ext 95 J 13g] 32 - ae ae 
Me mel eee | - --hes seret | Be S| momen een 2 fe ‘eR al “eS 
E Ist g 58_____ J -<-- wens v 6 30 Div a 194 lg Sale 75 
"leh oouael geld fe... 1943[M w| 05 3485 seit ‘Toledo & Cale Div ¢ 4a. sim S| 614 Gis 7 4 ris 
lst consol go! a eae 1943)M 35 Sale 35 1)| 30 1 Toledo & 5s A 197 61g Sale 1 612] 32 tO 7% 
har lst 58\J D Sale | 35 : 3/} 30 38!2 bh Ry ref & gen ‘76\F A Sale| 61s 48]| 4 
Pitts Va & C Ist 4%s8 ser A_19 Oo 35 35 36 : . | Wabas 5s(Feb’32 coup)B AO 658 61g 6% 50 
Pitts & W Va ries B___._- 1958)A o| 36 Sale 8512 Oct’32}----|) Loe Ref&gen 44s series C___1978 A Ol 6'g Sale 50 Feb’33]__-_- a51% 52 
Ist M 448 oie C ees 1960/A 80 95 90 July’32)----|} 2... Ref & gen series D____- 1980 ae Feb'33} - -- - 87g 91 
lst M 4s se! A..1948}3 Di 2s. fe. RAE Finale AS: Ref & gen 5s 3s___-2000|F tie) ae Mar’33}___- le 95 
ib 1st 4s ser FA ---| 71% July’31 80 ret gu g mM 90 ; -|| 92t2 
vylit em sries Bo 3063) ae 221] So" Marsa) -—"|| “a 73 | Washington Cent fat gold és 1948) Al -2.- 94%] 95 Feb'S3|_--~ 82 Ofte 
Sec e rag 8 Si Ist gu "7 1945/F “60. Sale 73 
Providence 4 Ist 49___.1956|M 74% Feb’33|__-- 70% 91 | Wash Term peer: 1 A o| 60 60 6378 9914 10215 
Providence Ter 64 75 ; Slis} 81] 7g 5 Ist or ae lst 48___1952 3| 6212 Sale 10012} 27 80° 85le 
BIA Ol 7912 Sale | 7912 3}} 78 91le Marylan 1977|J Sale |100 1 
y Cen coll 4s i & 2 | 80 80 --- | Western 5 4s series A-_-- 37|5 J| 100 80 So 15}; 22 293% 
Reading ee A...1997 a= 8 13 Oct’30}----]) 2. . ist & ref 1st g 5s____19 eS 24%, 2612 70 7753 
Gee & ons S40 cies A... ““"- go} 40 sepesst ww 2 277 re ne igdgl S| 24% Sale m2) aS eS 
Gen & ref 448 se 6s.--1941 a... wile _ SS peepee General gold 48--- - A...1946|M 72 «75 * vep'33|____ 71 
Saratoga MN 9912) 9612 Dec’: sain Pac Ist 5s ser 36115 J 7153) 71 é 69 
Rensselaer A lst g 48____- 1948 Ji 972 85 Sept’3i|_.--]} ____ Western 4s guar-_.___2 as St ... 71 Feb’33j-_-.-- 75 80 
. Rich & March lst gu 58..1952|5 pl 35 84 i. eee ee Le OE « ms 2361 Ms| 50 70 76 Jen’s3\.... 70 «79 
Richm Term . gu 58__1939/J5 5| ---- ---- 7ig Apr’28]__-- “Zein “62 ore LB ai tee ae 1966 Ms$| 60 ---- 71 72t2 23 21 24 
Rio Grande Jun Ist gold 48_1949)J a 6014 Mar’33|_---|] “56is 39 ig - LIAS. ries eee S| 7li'2 Sale 21 1 iekor * 
Rio Grande Sou 922 coupon) ’40|J 64 687%) ¢ “ 37 261) 2512 Refunding +" gegfeetaiegae 1949 185g 23 oun # “""3il “B5° “Go 
4s (Jan 1 -1939|)3 3} 35 | 35l4 20%3| 37|| 181, 29 lst consol 48 - - -_1942|53 D i 2}\| 80 , 
ere: m3] 20, Sale| is 20] 37 05103) wilk & East tet gu ¢ be “ts ia--tpeols '3| “80° 98") 80" 80" a & 
Ist con 4s..-1 4412 'eb’33} -- -- Wiliés ist 4s__1960 10 101g neal 
is 1st J J 2|46 Fe lem S B 915 J 0 | 10 { 21ers 
RI Ark & Lou ches 19°9 30 4 Winston-Sa: en 48__194 6 3 14 Sept’31]-_-- 
anada Ist gu g 41/5 J er : 12 90 Wis Cent 50-yr Ist g '36|M N a Oe 
Rutiand ist con 4398-02227 ea te eee 88% 88% or & Conn East let 4348.-1043|3 | ---- * 
.1947 71i2 ons M2 ee IES a Se & Conn 
y d Isl ist 4s__ Sw Bl cece 6644 Oct’32}__ Wor * 
St Lawr & Adr lst ¢ 68. .721996 O| ---- 70 54 STRIALS. D 904 
Mer Dae he B-..-- 1996)A o 47%) 72 353g 1 INDU Ist 5s 1953/3 81 15 6415 
ae on © | 35% 473 1g 4314 er & Paper 3 e |a80% 7\| 545s 
aie Re alu | 804 sa | “Hy id 'S, ineemocsoe neue SS gue aed 1 SS 
Riv & G Div 1s 1 §8-1948)J “12 Sale | 12 21g) 16]) gig 13ig With ace nmap tye m 94 —9614/a94% 311 + 37 
> W ist gu J 3 1llz 12lg 137 coll tr g 21a O ig ‘| a15|] 2512 3 
St L Peor & N lien 48 A__1950 12 Sale 12's} 41| 10 1g , Adams Express tl 7s___.195: 311g Sale 31%} 11 91g 28% 
St an ae oS + ene 73 10% 13!2 = "ee , of on on Saas Es Co ont Pap 6s. -1948 2 eG 20. Sale +o 234 fs a19l2 15 
Riedie yp babe alaaaags “cee 7; Sale 954 1014 ‘ 614 1ll4 Alba Corp coll tr ~~~" 4949 3D 2 ale 4 13 68 
v Certifeates mes A -i078la 8 9m Sale | 924 oa‘| al] sa" gait ANGoll & conv B62 22222222219501A 0 67 70 | 68 G94 4) 53 62 
*“Gertits of deposit stain 1980|/MN| 52 54 | 54 we3ee| ail] 3b, So lis Chalmers Mtg deb Fa1955|m 5] ---- 56 | 53 3}| 2614 3514 
st LS W Ist nd etfs Nov. 1989 J 4) “20%, 25 ie i7°| isi| 222 38% Alpine-Montan Steel 1st Te. Fal 35 Sale] 35 35 | 3 s % 
2s g 4s inc bo ifying 58.1952 16 18 deb 68.1935 -- 47 1 7812 1 39 
Dimenarn wes 3 ' 34%4| i] g28 37% tan Chain deb sf 6, 21933] O| -- ig Sale | 7812 2] 271]| 2614 39 
Gen & ret ¢ 60 set A- 70 | Sats veras)...°l| “28, 32% American Chats deb #7 68--19831 9 ani Sale | 36% 29%] 271 8314 
& KC S8hL Ist agg ot 4 S 70 ---- -* Sept'se “"iall “B97. ‘9612 | Amer a= 8. -2030 ry t. 561g 567% - 7112 be = 81 
1 é ---- re! 
St Pau Duluth ist con 5 40. - a 4] “Bdig 3% oa 84 | 101) “Bdis oes oS ee t deb Bi6--1o40lm 2 = s Si 3 103 105% 
8t Pauli E Gr Man con 48_1933 r 891g 93%, a 93 28 881g 5 AmerIG Chem conv 5 4s 1949 103 Sale {1 1 67 36 8 87 
Pt Ents eiehs & Bee con 6. 1933]J 90!g 9334] 9212 Feb’33|_---|] 92 9 Am Internat Corp f 68__..1939)A O 6412 Sale | 6412 84 631) 7 105% 
Ist consol g age 4%s.--1933|J J os genul OO 76 1)| 76 a8 Amer Mach & Fdy 8 tes____1934)A O 8212 Sale | Silz 10413} 7} 102% 10312 
9 ey OO F768... 1088 53D “76 Sale | 76 71 1 i 5 ef | Amer Metal 54% Do’ 5sser A '47|A O 104. Sale |104 le 101!2|} 4i| 99% 1072 
eee snc as tyes 1937/3 D 70 «©7412! 71 9812} 14/1] 9315101 Am Sm & R Ist a= _.1937|3 J 100% 102 |a10012 10412| 105|| 10053 10712 
Mont ext Ist go terling)-1940|3 J 9412 Sale | 9412 ane oes Se Soer O.-- oe © 10153 Sale |101 10012] 291|| 9812 oot 
Pacific ext gu 48 (8 f58_1972|3 J 13|| 54 64 Telep & Teleg con 1946|J D Sale | 98%, 190}|4102% 109% 
Ist & re r 55 90 Am tS  ugeserre 3 J} 99 03 10444 100 107% 
St Paul Un Dep a Le 90 2]| 8214 , 30-year col 58 _.--1960 10312 Sale |1 103 57|| 1 10714 
og Ae eee ~ ‘eb’33]_---|] 9614 9614 Se sems OF SS M-.------ igasis 3] 100) Sale 1100 « | Sk ton 
Ar Pass Ist gu g 1942|M $ 9678) 9614 Feb’33}- - cp SA rsf5}4s------- 1939/5 Jj 1 981g = 100g 3] 35 
A. Fe Pres & _— bag 1981 n - ete bats 101 Bake Sc ee +: Saecnrmee 1965 4 . > ry a, arte 15 558 pat 
‘la & We a 344: we ak . |) ie 4 Py 
ae quid ee an es eee A n ponaelt tac, : * me Am ‘Type Found deb 6a. be. a a : coe pve 56 58\g} 17 ne 
loto V & N E 1Y50)A * '33/_-.-l] 3 2 t Wks & --1975 i 
fentaeed > ee & .-- . * le 14 3 Jan sd nore lo 34 a 6s series A.....- zis 3| 22% 30% a7 gb 3 214 a? 
Gold 48 sta ? oi ~ty. stamped __ . 1 2 2 - * 6s_.194 21 4 ’33i_... 7, 
iuntment Sar ..-0ce ABADI Al 2| 2. Marsal] 2° aul o-Chilean Nitrate 78. -1946|m | 21 gate | 7 80 | iGil| 77, Sir 
Adjus eee - ee. Sn Biel @n 4 Anglo-C 4& Ter 58.1964 D| 79/g 71 76 65 7Blg 
Refunding 4s - "ala at ce 3ig Sale 31g 312 18 1% 3% k & Mem Bridge 4%s__1939)3 7434 Sale |a7212 66 4 335 
Certificates of « A. i045|MS 2% Sale| 210 3 6 7%) Ar © Co Cee 38 6008--e “s Sale | 66 2\} 10112 10 
2° . a aa Armour Del 5 4s--- D| 66 234 al03 
Ist & cons 63 se 7 non Sera ise Més| 5° 91 6° Mar3 mour & Co of deb 58.1940) 3 102% Sale |102% a b’33]_--. 31 
Certificates of de| -41933|M $ . 1 1%] Ar Cork conv de 1935|M $ --| 98% Fe 13), 35 431g 
30-yr Ist g 4s- lle] 43 Armstrong g notes__ nm Ss 3653 97 103% 
Atl & Lirm 30-yr u 6s A 1935 llz Sale| 1 ssociated Oll 6% --1947)5 36% Sale | 36 9912} 37 95 
ge Re tegd gy) adie A cage A oO ° 14 14] A Gas L Ist 5s. .--- 1959/3 J e| 98 331 Hh 85 
Te Sareihenion os tipae ~saae a? awe oe NS ae ee Oe coe i Meeial ail! 90% Hon 
Certificates of depodit-- |e al % 80 Jan'33|----l] “Bo” “Sfig| Atlantic Refining deb 6 Sarisals' 3] 02 Oita szis Marsal] 82% 87 
Certifica eee 4 saal 80 2 ldwin Loco b 448-194 Tle 95 [ 104!2}_1 lis 
-1936/F Al] 8 80 Jan’33}_-.- ig 55's | Ba Petr guar de 936|3 J e 1103 101g 1 
So & No Ala uar 80-year 63-1963] Dl its Sale | so 61 | doll 50° 9 Sy ey a 102% Sale ‘Sou “a5 | 26 3o8 7012 
Gen cops gual t Pac coll) k "49 59 Sale| 59 2|| 674 Bell Telep of Pa. - 1960 \4 Sale 4 912) 72 1 
2 , 0 > 1 series C..... ws 80 4 3912 4 2 39 69 2 
So Pac coll 48 (Cent Lines) A 1977|M 8 70 | 70 isu) 28 Sree ee tT Oise oe oot Ge p deb 68 1946 41 Sale 49%) 63 6412 
lst 448 (Orego """"igesian B] 43 Salelas %4| 39|] a37ig 63 Denia City Elec Coded 63e 1961/3 D od ee 63% 
1 cg llc mata 1968iIM 8S 42 Sale 42 44 ‘4 154 38 527g Berlin City Elec Co . -19e8 FA 407, Sale 37 47 48 331g 90 
Id 4 }48------.---- -1969|M N 41% 8645 85 tund 6 }48-- - 55|A O 3312 4\| 71 
Gold 443 wich wari 190 Aol 20, Sela arta “3 aro Bs Debate tes ica tees Smal a ele, Bl BS 
§.---------- ¢ pee moe 8 
Pegeuitucraimieal oh i sata) oe” | pemmerima Oaneeie es S| Ee" 
f Cal ist ¢ 37|J “67 Sale| 661 wane & imp 
So Pac Coast is gu 6 =... : 67 posed ost May’30|___-|} ___- 30-year p m 
So Pac RR =< tax) _.-1955|5 --e=e - 
Stamped (F 
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BONDS 3 Price Week's | Range BONDS Price Week's 
N. Y. STOCK EXCHANGE sf Friday, | Range or # Since N. ¥. STOCK EXCHANGE : Friday | Range 
Week Ended Mar. 31. S Mar. 31. Last Sale. Jan. 1. Week Ended Mar. 31. x Mar, 31. Last Sale. 
Bid Aski Low High| No.\i\Low High Ask|Low 
Bing & Bing deb 6 %s-_----- 1950 S| 15 Sale} 15 16 20 | Guif States Steel deb 534s__.1942/3 Dj] 5212 Sale | 5012 
}s-.---1934/A O 5 6 6 Mar’33}_--- 5 6 | Hackensack Water Ist 4s__.19 4) 957g 9714] 9534 Mar’33]--._- 
of deposit_-...... AQl 5 ----| 41g Feb’33}_-.- 41g 5l2] Hansa SS Lines 6s with warr-1939/A 0} 40  457%3| 48 Mar’33/..-- 
Bowman-Bilt Hotels ist 7s__1934 Harpen Mining 6s with stk h 
Stmp as to pay of --|M Si 4 ----| 153 Dec’32]_...|| _... -...] warfor com stock of Amshs’49|J Jj -.-. 547s] 56 
B'way &j7th Ave ist cons 58.1943)J Dj) 2%, 3%) 2 Mar’33/...- 2 3% | Havana Elec consol g 5s._..1952|F Aj 1712 26 | 241g Mar’33j---- 
cates of deposit_--....- J DB) ite 2%) 2 Mar’33}_--- 1 21g] Deb 5s series of 1926..1951)/M S$} 312 853] 32 
Brooklyn City RR ist 5s...1941/J 3) 69 Sale| 69 72 6}; 65l2 7512] Hoe (R) & Co Ist 6Msser A-1934/A O| 20 Sale | 197 
Bklyn‘Edison Inc gen 5s A-.1949]3 Jj 10312 Sale |1021,4 105 | 71]] 10112 108 | Holland-Amer Line 6s (flat)_1947|M N| --.. 1912] 20 
Gen mtge 5s series E_.--- 1952)3 Jj 103 10312/103 1051s} 47}) 10112 108 | Houston Oil sink fund 5%s_.1940|M N| 4012 Sale | 40 
Bklyn-Manh R T sec 6s....1968)J J} 88 Sale| 86 92 | 263 1g Hudson Coal Ist s f 5s ser A-1962|3 D} 281s Sale | 28 
eee ae ee Oe Oe MW] ---- 60 51 Sept’32]_.--]| _... .... | Hudson Co Gas Ist g 5s____-. 9|M Ni 101%, 10312]10153 
1st 5s stamped -........- . eae 2 es --- ----]| Humble Ol! & Refining 5s_..1937)A O} 1021s Sale |1021, 
Bklyn Union El ist g 5s__..1950/F Aj 8012 8314] 8012 81 15|| 7912 87 
Bklyn Un Gas Ist cons g 58.1945|M N| 106 10612/106 10612} 15]) 102% 112 | Illinois Bell Telephone 5s...1956/J Dj 102 Sale |102 
lst lien & ref 6s series A_.1947|M Nj 108ig Sale |108ig 10812 5}] 108 1171, | Illinois Steel deb 444s_____- 1940/A O}| 98 Sale | 98 
Conv deb g 5s_-------- 1936]3 J} ---. ----]158 Feb’33j...- 1 Iiseder Steel Corp mtge 68..1948/F A] 3612 Sale | 3612 
Debenture gold 5s8-_--.-.--- 1950|3 D}| 991, 9912] 99 995g) 24 1 Ind Nat Gas & Oil ref 58._...1936|MI N| --.. ----] 9612 
1st lien & ref series B__..1957|M N| 100% 10253/103 be 23]| 9819r107% | Inland Steel Ist 444s___.__- 978\A O| 65 7312] 68 
Buff Gen El 4s series B_.1981/F Aj 99 Sale | 99 22]; 99 105%2 lst M sf 4s ser B__--.- 1981|F Aj -.-. 70 | 70 
Bush Terminal Ist 4s-.-.---- 952i|A O} 50 53 | 53 Mar 33]_----1] 48 6712 
I OI ii rare rees 1955|3 Jj 1712 Sale | 1712 1812] 14] 171g 3314} Interboro Rap Tran Ist 58..1966|3 J} 5612 Sale | 54% 
Bush Term Bldgs 5s gu tax ex '30/A O} 30 Sale | 30 26}; 30 6412 IDOE B08... oe teams 1932)|A O * 
By-Prod Coke Ist 534s A-.-1945|MN| 37 Sale | 37 375g 6 37 46 Certificates of deposit....._|.--- 2012 23 17 
10-year conv 12 notes. ..1932}M $ * 
Cal G & E Corp unf & ref 58.1937|M N/ 1025, ----|10212 102% 511 100 106% Certificates of de “hee: Soe 6234 Sale | 5934 62%) 181] 52 70 
Cal Pack conv deb 5s__---.1940)J J] 67 697s) 6612 6712 5 62%, a70 | Interlake Iron Ist 5s B_____-_ 1951|M Ni 3312 35 8 Mar’33}---- 365g 4312 
Cal Petroleum conv deb sf 5s '39/F A . 90 | 85 Mar’33]---- 85 9412] Int Agric Corp lst & coll tr 5s 
Conv deb sf g 5}48------ 1938|M N} 85!2 90 | 84% a85lz a83 «96 Stamped extended to 1942__..._|MN} 381g 415s) 40 42 4|| 39% 42 
Camaguey Sugar ctfs of ae Int Cement conv deb 5s_...1948|M N;} 52 Sale | 52 54 37|} 52 621g 
>. eee : = 1 .---| 14 Feb’33}---- 14 14] Internat Hydro El deb 6s__.1944)A O} 2414 Sale | 241, 2819] 130]| 241, 44 
Canada SS L list & gen 6s- “1941 A Oj 12 Sale| 12 14 9} 1 20 {| Inter Merc Marine sf 6s__..1941/A 0} 3012 Sale | 3012 3012] 10}| a2919 a4014 
Cent Dist Tel Ist 30-yr 5s_.1943|J Dj) 10312 Sale |103 104 9}; 102 108 | Internat Paper 5s ser A & B.1947|3 Jj 44 Sale | 4212 44 12]; 39 Dig 
Cent Hudson G & E 5s_Jan 1957|M Sj} 104 Sale {104 105 19}} 100 107 Ref s f 6s series A_.__-__- 1955|M S} 11 Sale] 11 14 60}) 1033 157% 
Cent Ill Elec & Gas 1st 5s_.1951/F Aj 50 61 6153 6153 2 615g 75 Int Telep & Teleg deb g 4448 1952/3 J} 18 Sale| 18 211g} 81 18 3112 
Central Steel ist gs f 8s_...1941)MN} 61 79 71 71 1 71 93 Conv deb 44s___-.-_._-. 1939|}3 Jj a22 Sale| 21le 2613] 89 2014 37 
Certain-teed Prod 544s A_..1948/M 8S} 2712 Sale | 2712 2912} 28]] 26 3912 ae Ge te 955|F A| 18 Sale| 18 23 | 181 18 3312 
Chesap Corp conv 5s May 15°47|M N| 67 Sale| 67 7012} 95 631g 75%3 | Investors Equity deb 5s A..1947/5 Dj 78 8412] 78 78 25 75 
Ch G L & Coke tst gu gs 5s_.1937|J 3} 100 Sale |100 10154} 75]| 100 1057s Deb 5s ser B with warr_._.1948/A O| 78 ---.-| 80 Mar’33/---- 80 85 
Chicago Ra!!ways Ist 5s st Without warrants.....1948/A Oj 78 1 78 80 15]|} 75 8Alg 
Sept i 1932 7g part. pd....- FA ‘s * * 
Childs Co deb 5s_..- -.---1943/A O} 3012 Sale | 3012 31 9}} 28 39%] KC Pow fi: _ 1st 4}4sser B.1957|3 Jj 9912 Sale | 9912 10% 34/| 9814 10412 
Chile Copper Co deb 5s.-_--- 1947/3 Jj 28 Sale| 28 3434; 2411 28 46 Eg. ee 1961/F Aj 987% Sale | 98% 9912} 101]} 96 105% 
Cin G & E Ist M 4s A__--- 1968/|A O| 91 Sale} 91 9573, 40}/ 91 100 | Kansas Gas % Electric 4448s_1980|3 Dj} 75 82%) 82% 8433} 141) 82 95 
Clearfield Bit Coal Ist 4s...1940)3 Jj) 35lg ----| 77 Dec’30}----|] _._.  -_..]| Karstadt (Rudolph) Ist 6s_.1943)|M N| 1814 Sale | 18! 2812] 100 18ig 414 
Small series B__-_..----- 1940)3 J) 25%, ----|-. -. ----|----]] -.-- -.--] Keith (B. F.) Corp. 1st 6s_..1946|M S/} 32 Sale | 32 32 3]| 2914 37% 
Colon Oil conv deb 6s_-.--.-- 1938/3 3} 37% 50 | 40 41 25|| a32 14212] Kelly-Springfield Tire 68_..1942)/A O}] 38 40 | 38 4314] 42]| 32 
Colo Fuel & Ir Co gen sf 58.1943\|F Aj} 37 38 | 37% 3734 ll) 37 47 | Kendall Co 5s with warr_.1948|M S$ 60 ----| 621g a62i2 7, 55 67 
Col! Indus Ist & coil 5s gu__.1934)F Aj} 20!g 21 20 20 2 191g 301g | Keystone Telep Co Ist 58._.1935|J J) ---- 68 70ig Mar’33}---- 68!g 70lg 
Columbia G & E deb 5s May 1952|M N; 69 Sale | 6712 75 55]| 6712 on = County El L & P Ge... 997 A QO} 102%g ____]10214 10312 102% 108 
Debenture 5s - ~~. -- Apr 151952|A Oj] 70 Sale| 70 7312] 10 70 money 68___._- 7|A OQ} 12013 140 |131ig Feb’33}----]] 1311g 135 
Debenture 5s - - - -- Jan 15 1961|3 Jj 7012 Sale | 7012 7514] 281) 70 B7%, Kings ¢ County Elev Ist g 4s_ “19a F Al 7312 75 | 75 7512 8]| 72 772 
Columbus Ry P & L 1st4%s 1957|J. 3} 89's 91 91 91 9 851g 9714] Kings Co Lighting Ist 58_.._.1954)/J 3} 97 101 {101 101 5} 100 1051!2 
Secured conv g 54s-- .-- 1942;|A O} 100 Sale| 997%, 101%) . 26 98 106 First and ref 6 4s_.------ 1954|J J) ---- ----]1141g Mar’33/----]| 11414 1141 
Kinney (GR) & Co7%% notes’36|J D| 43 Sale| 43 43 211 43 63 
Commercial Credit s f 6s A_.1934|M N| 97 99 | 98 98 7 98 10314 | Kresge Found’n Colltr6s___1936!3 Dj 41 Sale| 41 46 26 Bllg 6412 
Coll trst 54% notes___.1935|J J} 101's Sale | 97 97 3}} 96%, 100 | Kreuger & Toll class A ctfs of dep 
Comm’! Invest Tr deb 5s.1949|/F Aj 101g Sale |a1005g 10112} 57]) 160 104% for sec sf g 56._........ 1959/M S| 103, L1le] 11% 12 56]} 10 13% 
Computing-Tab-Rec s f 68_.1941/J J} 10714 10712107 Mar’33/----]| 107 108i 
Conn Ry & L Ist &refg4%s1951/35 Jj --- ee ae Re 97 10112] Lackawanna Steel Ist 5s A_._1950/|M S/ 761s 90 | 77 771g 2 75 87 
Stamped guar 444s------ 951|3 J] 94% 96 96 95 10112] Laclede G-L ref & ext 5s_.__.1934/A O} 87 88 | 88 8912} 61) 88 96 
Consolidated Hydro-Elec Works Coll & ref 544s series C_._.1953|F Aj 57 Sale | 57 611g} 33 57 67% 
of Upper Wuertemberg 78.1956|3 Jj ---- 514) 4912 55 4 491, 66 Coll & ref 5s series D__.1960|F A! 57 Sale | 57 60 2 57 66l2 
Cons Coal of Md Ist & ref 5s_1950)J D| 12 Sale| 10 12 16 6g 12 Lautaro Nitrate Co Ltd 6s..1954/J J 3 Sale 3 Bly] 44 212 5 
Consol Gas (N Y) deb oe. - F Aj 102% Sale |10212 103%) 97|/@100 10714] Lehigh C & Navsf4%sA_.1954/3 Jj 7712 85 | 80 81 2 80 90 
Debenture 44s-_-------- 1951/3 Dj 9312 Sale | 9312 9512} 86]; 92 101% Cons sink fund 4}4s ser C_1954|3 Jj ---- 80 | 80 81 2}} 80 88 
Debenture 5s__._.......1957)3 Jj 9712 Sale | 9712 9914] 185 9614 10512 | Lehigh Valley Coal Ist 5s_._.1934/F Aj 997%; -.--}100!g Dec’32}----}} _... LL. 
Consumers Gas of Chic gu 58 1936|J BD} 1021s Sale |102 10212} 13]) 100%, 105%, ist & ref af Se........... 1944|F Aj 42 75 | 52 Feb’33/--_- 45 60!l2 
Consumers Power Ist 5s C_.1952)M Nj 100% Sale |100 1021s} 16])} 100 107 int & retest Ot... ........- 1954|F A] 20 24 | 21 2114 5|| 20 23! 
Container Corp Ist 6s_----- 1946|3 D| 3612 Sale | 3612 39 81} 35 42 lst & refs f 5e..........-. 1964/F Aj 20 36 | 17 Mar’33}---- | ee 
15-year deb 5s with warr_1943)/J D) 18 22 | 20 20 6i| 16% 2012 lst & refsf 5e_......._- 1974)F Aj 20 40 | 23. Mar’33j---- 22 25 
Cuocmnaes Telep 5s-Feb 15 1954|/F A| 6553 Sale | 651g 68 10]| a65 7312] Secured 6% gold notes__.1938|3 J] 6712 75 | 6612 6812] 3]) 57 6812, 
Corn Prod Refg ist 25-yr sf 56’34|M N| 10112 10314)10114 10114 21; 101 10412 Liggett & Myers Tobacco te. 1908 A O} 1231, 1247]122%, 125 10]| 117% 12612 
Crown Cork & Seal sf 6s__.1947|J Dj 8512 86 | 85l2 89 «ay eh Se 1951|/F Aj 10812 Sale |108!g 109%) 93]) 102 110 
Crown Williamette Paper 6s_1951/3 J} 5612 Sale | 5612 57%) 33)) 56 64 saawi 3 Inc deb sf 6s_____-- 1941/A O} 55 Sale| 5412 57 89|| 48 841g 
Crown Zellerbach deb 5s w w 1940|M S| @37 Sale |a37 3812) 24/| a37 44 Lombard Elec 7s ser A__-_.- 1952|J Di 84 Sale| 8312 84 9 75le 904 
Cuban Cane Prod deb 6s__..1950)53 J ° * Lorillard (P) Co deb 7s___-- 1944/A QO} 1084, 110 |108!g 10812 7||@10212 114 
Cumb T & T Ist & gen 5s__.1937)3 Jj} 101%, Sale |101%, 1031s) 27]| 100 107 SA): SRR ES 1951/F Aj -.-- 82 | 90 91lo} 46]] 90 99 
: Louisville Gas & El (Ky) 58.1952);M N| 9414 Sale | 941, 10112} 37 9414 1061 
Del Power & Light Ist 4%s.1971/J 3} 91 99241100 Mar’33}_--- 9912 10212 | Lower Austria Hydro El Pow— 
ee 2 1969)3 Jj ---- 9312] 941g Mar’33]_-_- 941g 99 (Pl 2 Se eee F Aj 47 Sale | 47 47 5 45 53 
Ist mortgage 44s -_------ 1969/3 Jj 98's 997%] 9912 Mar’33)_--- 991g 101% 
Den Gas & El L Ist & refst5s’51|M N| 94 9612) 9312 95 7 100 McCrory Stores Corp deb 5%s’41|J D) 2253 Sale | 225g 2753) 20 225, 62 
Stamped as to Penna tax_1951|M N| 94 9912] 9244 95 9}| 92 196%, | McKesson & Robbins deb 54s’50|M N/ a26 Sale |a25l2 28 96 24lg 3912 
Detroit Edison 5s ser A_--__ 949/A O} 93 Sale | 93 963g) 20 9014 103% | Manati Sugar Ist s f 74s__.1942;|A O * . 
Gen & ref 5s series B___-- 1955|3 D' 9312 Sale | 9312 9514, 101] 91 103 Certificates of deposit. ___-- Be sal 533 Sale | 47 53g 8 Big 53g 
Gen & ref 5s series C_-_--- 1962|F Aj 93 Sale | 93 96 4 91 10312 Stamped Oct 1931 coupon 1942|/A * * * 
Gen & ref 44s series D__1961/F Aj] 85 Sale | 85 88 29 85 100 Certificates of deposit_..._- Sea 5 Sale 5 5 17 3 5 
Gen & ref 5s series E__-_- 1952/A O| 9212 Sale | 9212 9512} 19 91 103 Manhat Ry (N Y) cons g 48.1990|/A O} 36%, Sale | 3312 37%) 85 29 3812 
Dodge Bros conv deb 6s__..1940;|M N| 73 Sale | 73 7714] 50 71% 91 Certificates of deposit. ._._- amoat. 22 Ge? 3 31 2 22% 31 
Dold (Jacob) Pack Ist 6s_._.1942;M N| 65's Sale | 651, 67 16 65 70 re ee | 013)3 D} 25 Sale | 247%, 25 2 175g 25 
Donner Steel Ist ref 7s__--- 1942|J J} 6612 Sale |a65l2 6612 2 57 69 Manila Elec RR & Lt sf 58_.1953|M S| 66 10112) 89%, Mar’33}---- 843, 89%, 
Duke-Price Pow Ist 6s ser A_1966|M1 N} 49 Sale | 47% 503g} 68 43 5314 | Mfrs Tr Co ctfs of partic in 
Duquesne Light Ist 444s A__1967/A Oj] 100 Sale | 99% 102 108 9914 105%, AI Namm & Son Ist 6s._.1943)5 Dj 40 47 | 46 Mar’33j---- 43 551g 
lst M g 4s series B__..1957|M_ S| 1021s Sale |102 10212 17}| 10012 107 Marion Steam Shovel sf 6s_.1947|A Oj} 30 Sale| 30 30 1 271g 373 
Market St Ry 7s ser A_April1940/Q J} 69 Sale | 6312 69 33 61 7538 
East Cuba Sug 15-yr sf g 7}48°37|M $ * * * Mead Corp Ist 6s with warr.1945|M N| 35 36 | 35 a37lo} 14 35 501g 
Ed El Ill Bklyn Ist cons 4s_.1939|3 Jj 100% ----|1005g Mar’33/_---|} 10053 10412 | Meridionale Elec lst 7s A.-..1957|A 0} 92 98 921g 93 8 87 O4 
Ed Elec (N Y) ist cons g 58_1995)J 3} 106 115 {120 Mar’33/----]| 11812 120 Metr Ed Ist & ref 5s ser 0. 5 ] 3| 82 95 94 Mar’33j---- 93 99 
El Pow Corp (Germany) 6s "50|M S| 42% Sale | 38%, 4673| 47 384g 68% lst g 434s series D______- 1968 jm Si ..-. 812i 72 82 5 72 90 
lst sinking fund 6}4s__--1953;A O| 42% Sale | 38 45 103 38 68 Metrop Wat Sew & Dr 544s_1950)A O| 7012 Sale | 7012 72 48 65'g 7blg 
Ernesto Breda Co Ist M 7s8_.1954 Met West Side E] (Chic) 48..1938|F Aj 10's ----| 1314 Mar’33/--~-- 1314 15 
With stock purchase warrants.|F A| 73%, Sale | 73%, 76 11 72 80 | Miag Mill Mach Ist sf7s__.1956)3 Dj --.- 42 | 48 Mar’33}---_- 48 67s 
Midvale St & O coll tr sf 58 1936|M S}; 84 Sale | 84 86 18 80 95 
Federal Light & Tr Ist 5s_._.1942)|M S|} 6953 77 7012 7012 1 63 705g | Milw El Ry & Lt lst 58 B__.1961|3 D| 68 Sale} 68 75 56 68 84 
Ist lien s f 5s stamped___.1942)M S} ---- 70's} 70 7012 8 65 705, ey a See 971|3 Jj 68 Sale| 66 7353] 53 66 83 
Ist lien 6s stamped - - ---- 1942) S ----| 6812 Mar’33]_---|| 68 7712] Montana Power lst 58 A_...1943|/J J} 70 Sale| 70 72 14|} 66 8&6 
30-year deb 6s series B_..1954|/J D) 50 52 55 Mar’33}-.--- 5212 60 Deb 5s series A___..-..-. 1962/3 Dj -.-- 50 54 Mar’33j--_. 54 62 
Federated Metals s f 7s-- -- ie 3 Di) 81% 86 | 81% 81%, 1 81 85 | Montecatini Min & Agric— 
Fiat deb s f g 7s__--------- 946)/J J) 95 9512) 945g 9553 324 93 97 Sie eee 1937)3 Jj 9414 95 | 94 941g 6]| a8714 9812 
Fisk Rubber ist sf 8s_-.-_--- 1941 MS bd * Montreal Tram Ist & ref 5s_.1941|J J} -.-- 81 811g Mar’33]--_- 81 8614 
Framerican Ind Dev 20-yr7 4s'42|3 J) 97 987s] 977g 9812} 11 95 101% Gen & ref sf 5s series A_.1955|A O| 50 £54 | 64%, Feb’33/--_- 541g 661g 
Francisce Sug Ist s f 744s...1942/|M N| 1912 Sale | 12 1912} 15 10!2 1912 Gen & ref s f 58 ser B___.195 CR ices) pice Gee Pees 685, 6853 
Gen & ref s f 44s ser C__195 ope Be Wa EE Bee 
Gannett Co deb 6s ser A__.1943)/F A| 77 Sale| 77 7812 9 76 80 Gen & ref sf 5a ser D____- 1955j)A O} ---- 85 a x. SS See 
Gas & El of Berg Cocons g 581949)3 D); 99 105 | 981g June’32|_---|]| _... -...] Morris & Co lstsf4%s__..1939|/J 3) 78 80 | 7814 78\4 3 78 81 
Gelsenkirchen Mining 6s_...1954|M S|} 55 Sale | 55 6512) 42 55 75 | Mortgage-Bond Co 4sser 2_.1966)A 0} 2014 40 | 40% Dec’32]----]} -...  __- 
Gen Amer Investors deb 5s A1952/F A} 76 8114] 76% 7712| 15}| 76% 8112] Murray Body Ist 6}4s__-_-_-_- 1934|J BD) _... 73l2e] 75 Feb’33}--_- 75 80 
Gen Baking deb s f 54s__..1940/A O} 9912 Sale | 992g 100 30 97 101!2] Mutual Fuel Gas lst gu g 58.1947}M N| ---- 101 {101 Mar’33j--_- 99 107% 
Gen Cable istsf 5s A.-..1947|J J3| 43%, Sale | 43% 44 27 36 5412 | Mut Un Tel gtd 6s ext at 5% 1941|M N] ..-. 99%] 75 Feb’33j...- 75 75 
Gen Electric deb g 3%4s_--..1942/F A} 98 Sale| 98 98 1 98 10214 
Gen Elec (Germany) 7s Jan15°45}3 Jj ---- 35%3) 42 Mar’33]_--.- 43 6212 | Namm (A I) & Son__See Mfrs Tr 
a se 1940/5 D) -.-. 337%] 34%, 3434 21] 34% 65712] Nassau Elec gu g 48 stpd_..1951/3 Jj 54% Sale | 54%, 55 42|} 61 561 
20-year s f deb 6s--.- -1948|M N| 267% Sale | 25 33 80 25 557g | Nat Acme Ist s f 6g_______- 1942|\J D) 53 80 54 Mar’33i]---- 53 54 
Gen Petrol Ist s f 58.--.--.. O|F Aj 10212 Sale 110212 10212 31} 102 105 | Nat Dairy Prod deb 5s...1948|F Aj 80 Sale | 80 8112] 1081] 77% 91 
Gen Pub Serv deb 5}4s-.---- 1939/3 J} 7212 80 71% 78 19 713g 8614] Nat Steel Ist coll 5a__.____- 1956;A O}| 73 Sale | 73 7614) 69 69 8llg 
Gen Steel Cast 5s with warr’49|/J J) 47 50 50 50 1 50 66 Newark Consol Gas cons 58.1948|J D)} 10212 Sale |10212 10212 lj} 10212 107 
Gen Theatres Equip deb 68__1940/A O * * * Newberry (JJ) Co5%% notes "40)|A O} 68 Sale | 68 70 91} 65 79 
Certificates of deposit......-- core lig Sale lig Ilg} 17 1 2 New Eng Tel & Tel 58 A___.1952}3 Dj 10312 Sale [10312 104!l2] 29]) 100 111% 
Good Hope Steel & Ir sec 78.1945)A QO} -... 51 52 54 20 49%, 65l, lst g 434s series B_.___... 1961'M N} 100 Sale |100 10112} 42 9612 10712 
Goodrich (B F) Co 1st 634s..1947|J 3; 62 Sale | 62 65 40 62 80 N J Pow & Light Ist 4%4s__.1960)A ©} 8112 Sale | 8012 8434) 18 8012 95 
ey SS eee 1945|5 D| 33% Sale | 3312 a35l2} 57]| a331g 49% | New Orl Pub Serv lst 6s A_.1952)/A ©} 4514, 48 | 48l, 51 5] 45 G64l, 
Goodyear Tire & Rubb Ist 581957/™4 N}| 70 Sale | 70 75\4| 65 68 86 ref 5s series B_...1955}3 Dj 4612 Sale | 46 50 13 46 6412 
Gotham Silk Hosiery deb 63.1936)J Dj .... 78 78 Mar’33}_.-- 78 87 N Y Dock Ist gold 48_____- 1951|/F Aj 4612 57 4812 4914 9 45 6014 
Gould Coupler Ist s f 6s___.1940)F A * s * Serial 5% notes... .-... 193%/A O} 29 Sale| 29 2912 6 29 3712 
Gt Cons E! Pow (Japan) Ta--1946 F Al 431l2 Sale| 4312 4312} 61) 375g 4312] NY lst & ref 64s A_1941|A O} 10812 Sale [10812 11012] 41]) 106% 115 
lst & gen s f 6}48.------- 1950\J J] a38\g Sale | 3753 39 18}} 31 39 lst lien & ref 5s series B_..1944)A ©} 104 Sale |1035g 105%] 55/]| 1021, 108% 
lst lien & ref 5s series C_..1951/A ©} 10212 Sale {102 105 71i] 101 108% 









































r Cash sales. 


@ Deferred delivery. 


* Look under list of Matured Bonds on page 2210. 
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2 2 
BONDS = Price Week's Range BONDS Price Week's Range 
N. Y. STOCK EXCHANGE 33 Friday, Range or 3 Since N. Y. STOCK EXOBANGE Friday Range or 3 Since 
Week Ended Mar. 31. Sa| Mar.31. | Last Sale. Z\| Jan. 1 Week Ended Mar. Ee| Mar. 31 Last Sale. Jan. 1. 
Bid — Low High\ No. .* Htgh a — xt - ," ia rw 
Gas El Lt H & Pow g 581948/J DM} 106s 106%4'106ig 106!2) 11)) 1 112% | Solvay Am Invest Se ser A__1942/M S 

cf Fusmea money gold 48..1949|F A| 982 Sale| 98i2 9912} 44/] 98 10314] South Bell Tel & Tel Ist sf58’41|J J| 102 Sale |101'2 102%) 94/) 100 107 

NY LE & W Coal & RR 53s '42|M N| -.-- 90 | 80 June’32]___-|| _... ..-- ] S'west Bell Tel ist & ref 56_.1954|F A| 10212 Sale /101% 104 60}| 100 1072 

NY LE & W Dock & Imp 58'43|J. 3} ---- 95 |100 June’31]} --|| .... --.- | Southern Colo Power 6s A_-1947|\J J) 65 69 | 65 6512) 5/| 64 81 

N Y Rys Corp Inc 6s.._Jan 1965) Apr 1%, Sale 1% 24g} 152 5g 2% | Stand Oil of N J deb 58 Dec 15°46|F Aj 103 Sale 103 103%4; 231] 101 105 
Prior lien 68 series A -...- 3.38 41 187 404] 16|| 32 4014 | Stand Oil of N Y deb 4%s_.1951|J D| 9312 Sale | 93'2 95%) 87/| 9312 100 

N Y & Richm Gas Ist tr “oan MN| 98 103 |100 101 41} 100 105% ate Hotel Ist 6s series A_ 1945 3 p| 201 re Sale | 2012 24 108 21> 441 

N Y State Rys ist cons 44s A’ udebaker Corp 6 botes 1942 - 2 8 

Certificates of deposit.....- MN) 1% 412] 1% Feb’33/._-- 1% 1%] Syracuse Ltg Co lot : 53...1951\3 D| 105 109 |108 Mar’33/----|| 108 110 
lst cons 6 4s ser B..1962 
af cates of ee ae 1% 9 | 1t2g Feb’33}..-- 1'g 112] Tenn Coal Iron & RR gen 5s.1951|J. 3| 98 100%|a98'2 100 | 35)| a98iz 104% 

N Y Steam 6s ser A-..----- 1947|M N| 105 Sale |104%, 10512} 6/| 101 109 | Tenn Copp & Chem deb 6sB1944\M 8| 50 59 50 2|| 50 a57 
1st mortgage 58--------- 1951|M N| 96 Sale | 94 97 | 13|| 94 10412] Tenn Elec Pow Ist 6s_....- 1947|3 D| 82%2 Sale | 81% 8212) 66|) 7812 10014 
166 Mi G8... 26 sono geces 1956|M N| 9412 Sale| 9412 95%) 21|| 9412 104 | Texas Corp conv deb 58.-..1944|A ©} 814 Sale | 81 8212] 68/| 7714 93 

N Y Telep ist & gen sf 4348_1939|M N| 101% Sale |101 =: 102%) 112 9812 - Third Ave Ry Ist ref 4s____. 1960|\3 J| 39 Sale | 38 40 | 44/| 36 451, 

N Y Trap Rock ist 68----- 1946)J D| ---- 46'2) 45 49 24 Adj ine 5s tax-ex N Y_Jan 1960/A O| 22 Sale| 22 2412} 67|| 205g 28% 

Niag Lock & O Pow 1st 5s A-1955|A O} 9914 Sale | 9914 100 4 20%, 198" Third Ave RR ist g 5s__.__. 1937\J. 3| 87 Sale | 87 87 3|| 83 90 

Niagara Share deb 544s--..1950|M N| 56 Sale | 55 5612} 21|| 55 72 } Tobacco Prods (N J) 6348..2022|MN| %6'2 Sale| 9612 98 54!| 89 102 

Norddeutsche Lloyd 20-yr 6 f6a'47|M N| 347% Sale| 34%, 41 | 73|| 34% 60 | Toho Elec Power ist 7s.-1955|M S| 50 Sale | 47 50 9}} 41 52i2 

Nor Amer Cem deb 64s A..1940)M $} 12 13 | 121g 12's) 1)| 10!g 261g | Tokyo Elec Light Co Ltd— 

North Amer Co deb 5s----- 1961)F Aj 71 69 741g} 581) 69 89 1st 6s dollar series. ..__.- 1953/3 Dj} 3912 Sale | 39%4 74053 85]; 30 Fr. 

No Am Edison deb 5s ser A-1957|M S| 70 e| 70 7312} 11|| 70 87 | Trenton G & El ist g 5e__--1949|M S| 99 --.-|106'4 Mar’33/----|| 102% 106% 
Deb 5s ser B_.-Aug 15 1963|/F Aj ---- 6912) 70 73!2) 12|| 70 89%] Truax-Traer Coal conv 6%s.1943;|MN| 18 2212] 19 20 6 19 24 
Deb 5s series C...Nov 15 1969|MN| ---- 67%| 73  Mar’33/_..-|| 68 84%] Trumbull Steel Istsf6s__..1940|MN| 40 ----| 43 43 2|| 391g 55 

Nor Ohio Trac & Light 66_.1947|M S| ---- 96%] 97% 9812] 13]| 971g 10714] Twenty-third St Ry ref 58.-1962|J J} 10 ----| 10 Feb’32)----|) _--. __.. 

Nor States Pow 25-yr 58 A.-1941/A O} 99 97 99 30|| 97 104%] Tyrol Hydro-Elec Pow 748.1955|M N| 61 Sale | 61 62 13}|} 55 6312 
lst & ref 5-yr 6s ser B_...1941/A Oj 100 101 {100 103 241} 100 10612] Guarsecsf7s._.._______ 1952\|F Aj ---- 60 | 57's 60 2\| 25512 6214 

North W T ist fd g 44s gtd_1934|5 J) ---- 95 | 90 Feb’33/.---|} 90 90 

Norweg Hydro-E! Nit 5348_.1957|M N| 6812 Sale | 66 6812} 36|| 6314 711s] Ujigawa Elec Power sf7s_..1945|M S| 47% 4412 47%| 11)) 3712 50 

Ohio Public Service 748 A..1946|A 0} 90 9512) 95 96 3)} 95 105 | Union Elec Lt & Pr (Mo) 5s- ses M N/ 10014 101 {10014 Mar’33/----|| 10014 102 
lst & ref 7s series B.....- 1947|F Al 85 90 | 95 Mar’33]_.--|| 95 104 Gen mtge gold 5s___._.-- 7\A O| 97% Sale | 975s  _98%| 158|| 9612 10412 

Old Ben Coal Ist 6s..-..--- F Al 11 17 | 15 15 2|| 15 231g] UnEL& P (ill) lstg5%sA 1945 5 J| 102 Sale {101% 102 3|| 10012 105 
ntario Power N F Ist 5s_.1943)F A| 97 Sale|) 97 97 6|| 9312 101% | Union Elev Ry (Chic) 58._...1954|A 0} 10% ----| 18 Jan’33}-.-- 8 1 

Ontario Power Serv 1st 5448-1950|/J J wt ° Union Oil 30-yr 6s A__May 1942|F Aj 102 104 /|102 10212} 11)| 9934 105% 

Ontario Transmission Ist 5s.1945|M N| ---- 94!) 91 Mar’33/-.--}} 91 100% 1st lien s f 5s ser C__.Feb 1935/A O| 99 9912) 99 99121 14!) 987% 100% 

Oslo Gas & El Wks extl 5s_.1963|M S| 6612 731!2) 66 Mar’33)_--- 67 a72 Deb 58 with warr..._Apr 1945|J D| 78 8712) 78 79 25, 75 89 

Otis Steel lst M 6s ser A...1941|M 8} 14 131g 15 | 17|| 91g 2412] United Biscuit of Am deb 68.1942;\MN| 95% 97 | 95!2 95%) 6)! 9512 100 

Owens-I1] Glass 8 f g 58....- 1939|5 J} 100% 10112/101 101 1|} 99 101%] United Drug Co (Del) 5s...1953/M S| 45% Sale | 43 514| 188}, 43° 70 

Pacific Coast Co Ist g 58..-.1946/5 D} 26 282) 27 10|| 2614 32 | United Rys St L Ist g 4s__..1934\J 3|° 20 25 | 22% 2214; 10 19% 2214 

Pacific Gas & Elgen & ref 5sA°42/J Ji 9912 Sale | 99!2 100% 84|| 9914 106%] U S Rubber Ist & ref 5sser A 1947\3 J| 35% Sale | 3312 361g] 183), 2914 501g 

Pac Pub Serv 5% notes...-1936|M S} 6812 Sale | 6812 701g} 13]| 6812 8812] United SS Co 15-year 6s_...1937.M N| 70 82 | 78 Mar’33]-.--|| 75 88 

Pacific Tel & Tel 1st 5e...-1937)5 J| 102 Sale 102 1031s) 26/| 101 107% | Un Steel Works Corp 6%48A-1951\3 D| 34 Sale| 33% 4312) 142) 33%, 60% 
Ret mtge 5s series A - - --- 2|M N| 102 103 |103 10312] 2/| 10112 108%] Secs f 61s series C______ 19513 D| 37 38 | 384 43 | 59/| 38 60 

Pan-Am PetCo(of Cal)conv 6s8’40|J D ° * s Sink fund deb 6s ser A_.1947|J J} 3312 Sale | 33 4314) 55)| 33 6&Dig 
Certificates of deposit-----..-- ----| 32 Sale| 32 82 1|} 25 3812] United Steel Wks of Burbach- 

Paramount-B’way Ist 54s_.1951|3 Jj 26% Sale| 251g 2614) 6]! 25 3731 Esch-Dudelange sf 7s_...1951|A O| 97% Sale | 97 97%4| 24)| 9314 97% 
Certificates of deposit-.--..-- ----| ---- ----| ----- ----- ---j| ---- ----| Universal Pipe & Rad deb 6s 1936|J BD) ---- 1944) 20 Dec’3l)----|) _... -... 

Paramount-Fam’s-Lasky 68-1947|J 65g Sale , 45 653] 46 453 167 , Unterelbe Power & Light 6s.1953|A O} 41 Sale| 41 4612] 33|| 41 66lg 
Certificates of deposit_-..----. wace| meen ----| -.2-- -----]----|| ---- ---- | Utah Lt & Trac Ist & ref 56.1944|A | 5712 Sale | 57 64 14|| 56 72% 

Paramount Publix Corp 54s 1950|F A 78 Sale 612 8 73 614 1614] Utah Power & Light ist 5s__1944|F A| 62 Sale | 60 6434; 18|| 60 74 
Certificates of deposit .-----.-- awor| occe seen] O% Mar’ss)...-. 8% 8%] Utica Elec L & P Istsfg 5s.1950|\3 J| 103 ----|105 Mar’33)----|| 105 105 

Park-Lex Ist leasehold 6s 1953 Utica Gas & Elec ref & ext 581957/J J3| 103 105 |107 Feb’33)----|| 107 108% 
Certificates of deposit. ------- eat §& 10 | G8. Mar’sdj_..- 18 | Util Power & Light 5%s__..1947|J D| 164 Sale | 1612 1912) 34) 1612 34% 

Parmelee Trans deb 6s-.---1944/A O} 1012 12 6%, Mar’33}_-_-_- 15 Deb 5s with warrants.__.1959/F A} 14 Sale| 14 17 | 112|) 14 30 

Pat & Passaic G & El cons 58 1949|M S| 101 102 |10512 Mar’33)__--|| 105 1064 

Pathe Exch deb 7s with warr 1937|M N| 5712 59 | 582 601g} 12|| 4712 6812] Vanadium Corp of Am conv 5s’41|A O! 40 Sale 40 4512] 421) 40 48% 

Pa Co gu 3s coll tr A reg--1937|M S| 80 ~----| 87 Nov’3l|__--|| -... -.--]| Vertientes Sugar Ist ref 7s_.1942 
Guar 3s coll trust ser B-1941)|F A| 75 ----| 78 Jan’33}/___- Se Certificates of deposit.....--- Rae 51g Sale | 27% 51g} 12 llg Big 
Guar 3s trust ctfs C___.1942/J D| 73 ----| 74 Mar’33}_.-.|| 74 74 | Victor Fuel Ist sf 5s_.___.. 1953\J_ J 91g 141g] 1012 Mar’33|----|} 1012 14 
Guar 2s trust ctfs D_..1944/J D| ---- 7912) 7912 Jan’33/___- 79!2 82331 Va Elec & Pow conv 5%s__1942|/M S| 101 Sale |101 103 10 1055s 
Guar 4s ser E trust ctts_..1952|M Te «na» “Seo 83 3]| 8@ . 8312] Va Iron Coal & Coke Ist g 58 1949/M S| 47%3 ----| 50 Feb’33)----|| 4812 50 
Secured gold 4%s------- 963|M N| 80% Sale | 8012 82 25 77 90 | Va Ry & Pow Ist & ref 58_..1934|J 3| 98%, 9934) 98% 9912] 14 tag 103 

Penn-Dixie Cement Ist 6s A 1941|M $| 29 367%) 38 Mar’33|____|| 38 46 | Walworth deb 6s with warr '35|A 0} ---- 9 | 11 Jan’33/----. ll 

Pennsylvania P & L 1st 4448 1981/A O} 8012 Sale| 80 88 98 9612 Without warrants._..._.-- ‘eae. 8 ee ee ee 

Peop Gas L & C Ist cons 68-1943|A O] 107 111 {10912 10912} 2/| 10712 114 1st sinking fund 6s ser A_.1945|A ©| 10% Sale| 812 1012} 30|| Sig 231g 
Refunding gold 5s. ---..- 1947|M $| 95 Sale 5 9614] 11|| 95 10712] Warner Bros Pict deb 6s___.1939|M $| 1412 Sale | 14 1412} 34/} 12 20 

OS EES M $} ---- ----| 96 Apr’32]____]] -... ----] Warner Co Ist 6s with warr_1944;A O| 12 13 | 15 16 2\| 141g 25 

Phila Co sec 5s series A-...1967|J D| 71% Sale | 7112 76 54|| 7114 90 Without warrants____..____- AO} 12 16 | 15 16 4); 1 22 

Phila Elec — lst & ref 4}4s.1967|M N| 99 Sale | 99 10114} 40 99 105!2] Warner-Quinlan Co deb 6s_.1939|M S| 14 Sale| 14 1712} 11 14 2712 
pene Se Pa ea 1971/F Aj 9312 Sale | 931g 41|| 931g 100 | Warner Sugar Refin Ist 7s_.1941|J D| 105 Sale {10414 105 9|| 10212 106 

Phila & oak a C & I ref 5s bh 3 Jj 55 Sale} 55 55 9|| 54 67 | Warren Bros Co deb 6s-_-__- 1941|M S| 3212 Sale | 3212 3212 1 30 45 
Conv deb 68. .-.-.------- Q|M S|} 3412 Sale |a33% 3614) 29|| a33% 49 | Wash Water Power sf 58__-1939/J 3) 1001s 10212|10212 10212)  2/| 10212 106 

Phillips Petrol deb Bice 27221930 J D| 671g Sale| 671g 72 | 95|| 67!3 75% | Westchester Ltg 5s stpd gtd_1950|J BD) 1001s 105%|103 10514) 6)/ 103 110!2 

Pillsbury Fl’r Mills 20-yr 68.1943|A O| 95 99 | 991g 100 6|| 97 West Penn Power ser A 53..1946|M S| 1035s Sale |103!g 10412} 30|| 100% 108 

Pirelli Co (Italy) conv 78--.1952)|M Nj 99% -.--/100 100 1|| a995g 100%} ist 5s series E__....____- 1963\M S/ 10212 1047|10212 103 7|| 102 10918 

Pocah Con Collieries 1st st 58'57|J._ J} 60 64 | 60 Mar’33/_...|| 60 60 1st sec 5s series G____...- 1956|J D| 101 Sale |101 10312} 13]| 991g 107 

Port Arthur Can & Dk 68 A-1953)F Aj 35% 65 | 51 51 50 §=65 
ist m 6s series B.-.------ 1953|F A| 52 80 | 63 Aug’32/____|| .... ---- | Western Electric deb 53_...1914|A O| 87 Sale | 87 9112} 74|| 87 102 

Port Gen Elec Ist 444s ser C 1960|M $| 521g Sale | 521g 59le} 61 52!3 7 Western Union coll trust 5s.1938|/5 J} 53 Sale| 53 6214; 30}| 53 7053 

Portland Gen Elec ist 5s...1935|J J} -... 99 | 98!2 98l2} 1/| 9812 101 Funding & real est g 4}48_1950|M.N| 37 44%) 47 47 1\| 46'4 62 

Porto Rican Am Tob conv 68 1942|/3 J} 1912 22 |a20 a20 5 18 3 15-year 64s-_-. ......--. 1936\F A| 57 Sale| 55's 6312} 57|| 55 72 

Postal Teleg & Cable coll 5s.1953/J J) 19 Sale| 19 23%4| 63)| 19 2812] 25-year gold 5s_........- 1951|J D} 3812 Sale | 3612 45 | 110|| 361g 57% 

Pressed Steel Car conv g 5s-1933/3 J ig ° Soeur i... -. ad 1960|M S| 38 Sale| 37 46 | 118|| 37 659 

Pub Serv El & G Ist & ref i“ J BD} 10014 Sale |100 10073} 32|| 99 10534] Westphalia Un El Power 68.1953/J J| 32 Sale | 30 37 | 173|| 30 65712 
Ist & ref 4}48----------- 970|\F A| 100 Sale |100 101%) 14 1055s | Wheeling Steel Corp Ist 5348 1948|J J| 6214 Sale | 58 584) 7|| 52 63% 
ist & ref 4s......---..-- 1971 1j/A O° 9412 9514) 95 96141 20'| 931, 10012] ist & ref 434s series B___.1953|A O| 47 Sale| 4412 4712} 14/| 41% 557% 

Pure Oils 54% wermeeet 7 F Aj 70 Sale| 69 70 7|| 69 7912] White Sew Mach 6s with warr’36|J J} 23 30 | 31 Mar’33)----|| 31 37 
854% notes--..-.~..--- 1940|M S| 67% Sale | 66 68 22|| 65% 7712 Without warrants.-..._-.-- 3 3} 23 30 |238 Mar’33j.-..-|| 238 37 

Purity Bakeries s f deb 58..1948|)5 J} 6112 Sale | 6112 621g} 10]} 55 67 Partic sf deb 6s____.___- MN| 21lg 29 | 2214 Mar’33]_---|]| 2214 37 

Radio-Keith-Orpheum part paid Wickwire Spencer St’! Ist 78.1935 
ctfs for deb 6s & com stk 1937)MN eee ee ee Cea Ctf dep Chase Nat Bank_-_-_-|---- ly 6 11g Mar’33}-_.-- lig 1% 
Debenture gold 6s. -.-.-.--.- 1941|J D| 641g 65 8% Mar’33}___- 8lp 19 7s (Nov 1927 coupon) Jan 1935 

Remington Arms Ist sf 6s_.1937|M N/| 641g Sale | 61 641g} 12)} 58 66 Ctf dep Chase Nat Bank____.|MN 1 6 1 Feb’33)-_--- % 1% 

Rem Rand deb 5s with war ’47|M N/; 45 Sale| 45 48%3) 25)) 45 58 | Willys-Overland sf 6}4s_...1933|M $| 36 Sale| 354 37 8|| 3514 7953 

Repub I & § 10-30-yr 5ssf_.1940)A O} 55!g 59 | 55 55 5|| 55 83 | Wilson & Co lstsf6s A_-..1941/A O} 90 Sale| 90 9012} 11] 84 93% 

ae + om 8 se ee ane Horr - Z pet = 4 " se = = Youngstown Sheet & Tube 5s’78|J J| 57 Sale | 57 5814] 78]| 52 -' 
vere Cop r ser 8 4 ‘ Ist mtge s f 5s ser B_____- 70'A O| 57 Sale 581 19}i 521 

Rheinelbe Union s f 78----- 1946|J J| 36ig Sale| 34 4612] 143|| 34 66% ~ ALE 1970 U s7 4 ‘ 

Rhine-Ruhr Water series 6..1953)3 J} 30 397g} 4173 417 2 40 5712 

Rhine-Westphalia El Pr 7s_1950/MN| 5612 Sale| 5612 60%| 46|| 5612 77 M atu red Bonds 
Cons M65 of 1028....27-1953F A| 40% Sale | 37 47% 122|| 374 70% 

ons Of 1925. --...~ 4 Sale | 3714 477%] 122)| 374 70% N ility Impaired by Maturit 
Con M 6s of 1930 with warr'55|A O| 3712 Sale| 371s 48 | 152|| 37!s 70 (Negotiability Imp y Maturity) 

Richfield Oil of Calif 63..... 1944|M N * 7 Be : 

Certificates of deposit......-- MN] 2112 Sale} 2112 22 4 1912 29 MATURED BONDS. Price Week's Range 

Rima Steel Ist 8 f 7s. --.---- 1955|F Al 37 9412] 39 40 12|} 38 41 N. Y. STOCK EXCHANGE sy Fr Range or 3 

Roch G & El gen M 5sser C’48)/M $/ 102 Sale |101l2 102 19]| 101 107 Week Ended Mar. 31. =A} Mar. 31 Last Sale. Jau.1 
Gen mtge 4s series D.._.1977)|M S| 92 --.--| 9914 Feb’33}____ 9914 99% eee ao 
Gen mige 5s series E.._-.. 1962|M S| 97 Sale| 97 9934] 11]]| 97 1061g] Foreign Govt. & Municipals. Bia Ask| Low Htgh| No.\\Low High 

Roch & Pitts C & I p m 53.1946|M N| 58 -__--| 85 Dec’30]____|| _.-. ....] Mexico Treas 63 assent large '33/J J) -... --.-| 412 Mar’33/_--- 3% 6% 

Royal Dutch 4s with warr..1945|A O} 884 Sale } 8612 S8ul 9611 88 GO | Small... .c.ccccccncccccccese » © 3144 5%] 314 Mar’33)---- a, «66 

Ruhr Chemical s f 6s.....-- 8i|A O} 49 Sale | 4612 5ll4] 14 4612 62 Rall 4 

allroad. 

St Joseph Lead deb 54s....1941|IM N} 85 90 | 85 Mar’33}_._- 81 94 | Bait & Ohio conv 4%s-_-_---- 1933|M S| 70 Sale| 6914 7012| 27|| 67 7712 

St Jos Ry Lt Ht & Pr ist 5s.1937)|M N| 6614 96 | 90 Feb’33}_... 88 93 Stpd (10% part reduct)....-.- M S| 65%, 71 654 6514 2 61 681g 

St L Rocky Mt & P 5s stpd.1955|J J| 20 --.-| 33  Mar’33|_---|} 33 33 | Norfolk South Ist & ref 5s A_1961/F A Big 414) 314 34) 5 21g Aly 

St Paul City Cable cons 5s- -1987 3 Ji ...- 49%] 51 Mar’33\_...|| 42 61 | Seaboard Air Line Ist g 48..1950)A O} 2% ...-| 2% Feb’33/---- 1% 2% 
Guaranteed 53........--. 193715 Jj ..-. 51 | 51 Mar’33}__...|} 61 55 Gold 4s stamped....--.. 1950\|A O 5ig 8 51g Mar’33}-_-.-- Big 71g 

San Antonio Pub Serv Ist 68 1952) J| 75 80 |78 Mar’33}____|| 78 92 Refunding 48...-..--.----. 1959|A O 2 214) 214 214] 10 1% 3 

Schulco Co guar 6}4s..-.--. 9946/3 J} 20 514] 35 35 90 25 35 

Stamped (July 1933 coup on)j----| 21 35 | 39 45 2 39 48645 industrials 
oo Bi t 634s series B-...1946|A O] 28 55 | 35 Mar’33|_...|| 28 35 | Abitibi Pow & Paper ist 5s8_.1953/3 Dj 1112 Sale | 11l2 127 1 llig 161g 
Riciiinennneahune _---| 20  .--| ..-. ...---|....|| -.-- ----| Chie Rys 5s stpd 20% part paid..|F A/} 50 Sale| 50 52 14|| 49 65712 

gneron' Steel Hoop sf 54s..1948/F A} 10 1712] 17\2 1712 17. 36 | Cuban Cane Prod deb 6s_...1950)3 J Sale 1% 214, 71 % 86214 

Sheel Pipe Line s f deb 5s...1952)M N| 7213 Sale | 71 7312} 321] 69 85 | East Cuba Sug aber 6 8 ete? 37|M $ Sale 5 5 1 2% 5 

Sheel Union Oil s f deb 5s...1947|M N| 68!2 73 | 69 70 241} 65 83 | Fisk Rubber Istsf8s_..---. 11M $ 032 5514) 51 5512} 27|)| €5 5512 

5s with warrants....1949|A ©} a6912 Sale |a69 7012} 29|| 631g 83%} Gen Theatres Equip deb 6s- 1940 AO lig} 1 lig 23 1 212 
El [st 6}48..1952|)J D) 37 3912) 37% 38 13|| 28 173912} Gould Coupler Ist s f 6s..--- 1940|F A ; 77%s| 1012 Feb’33)---- 6 101g 
Shubert Theatre 6s.June 1 2\3 D * + 
& Halske sf 7s....1935)5 J} -..-. 86%) 83 85 61} 83 95 | Interboro Rap Tran 6s-....- 1932;/A O| 2053 Sale | 1712 22 | 118 12 22 
Debenture s f 6}4s...-.-.-. 11M § 3 Bale | 63 6953} 45|| 63 8212 10-year 7% notes..---... 1932)M S| 6314 Sale | 60 6314, 30|| 5lig 71 

Sierra & San Fran Power 58.1949/F Aj .... 98 | 94 9612 3 94 102 | Manati Sugar Ist sf 7}4s...1942;/A O asco @ Til -can 5 6 

Silesia Elec Corp s f 6}48--..1 F Al 374 Sale | 37% 42 17|| 37% 59leg Stmpd Ort 1931 coupon..1942/|A O 7 Sale 5 7 19 2 7 

Silesian-Am Corp coll tr 78..1941)F Aj} 33 Sale| 33 3414] 44 Ontario Power Serv 1st 5348.1950|J 5] ---- 7314) 69% 6914 1}| 661g 7ilg 

Sinclair Cons Oil 15-yr 7s...1937|M S| 96 Sale| 95!2  965s| 71|] 9014 100 | Pan-Am Pet Co (Cal) conv 63'40/J DBD) 31 Sale| 2712 32% 27|| 25lg 381g 
lst lien 6}4s series B..... J Dj 93 Sale| 927, 93%) 70}| 881g 9712 Steel Car conv g 58..1933/3 J| 384 42 |a38!g Mar’33)---- 381g 57ig 

Sinclair Pipe Line sf 5s.....1942)A ©] 10014 Sale |100 10153} 70 1 Richfield Oil of Calif 6s. ...- 1944|M N| 2212 Sale| 2112 2314) 25|| 21 20% 

Skelly Oil deb 5}48........ M S| 62% Sale| 62% 63%] 93|| 59%s 70 | Shubert Theatre 6s June 15 1942/3) D %) bg 33] ..-. lig 

Smith (A O) Corp Ist 6}4s..1933'M N| 981g 9912] 98 98 li] 97 101 | Stevens Hotels series A-_..- 1945|5 J] 1012 Sale | 1012 11 101g 16 












































* Look under list of Matured Bonds on this page. 
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fe Friday Sales 
Boston Stock Exchange.—Record of transactions at — al Hea Sun Range Since Jan. 1. 
c ale 0, S. a 
| the Boston Stock Exchange, Mar. 25 to Mar. 31, both in- | Stocks (Concluded) Par.| Price.|Low. High.| Shares.| Low. High. 
elusive, compiled from official sales lists: Godehaux Sugar ol B--.-*|..---- 1 i 500| % Mar| 1% Mar 
rea es Aircraft A..*/__.___ 100 b Jan 
fm MES Sales Great Lakes D & D-.--*| 734] 734 7%| _ 250 654 Feb 8% Jan 
Last |Week’s Range| for Range Since Jan. 1. Grigsby Grunow Co com.* + 34 y 1,450 % «Feb 14% Jan 
jhe Sale of Prices. Week. Houdaille-Hershey cl B__*}______ 1% 1% 350 1 Feb 2% Jan 
s— Par.|Price.\Low.  High.\Shares. Low. High. aoe Util pret_ “i60 sich eles ms 55 55 10) 55 Mar| 66% Feb 
Railroads— efferson Electric com ---_*|______ 34% 3% 100} 3% Mar| 4 ~~ Feb 
Katz Dru © COM...... "4 
Boston & Albany...-.-.-- 80%} 80% 80% 10; 80 Jan| 90 Jan | Kellogg conan & Pies ee ” -“ 5OG) 3026. SER. ERG 
— Fig tm on ee 100) 66 65 67% 497| 65 Mar| 70 Feb yl Rg idly a 1 ee 1 1 100; 1 Mar| 1% Mar 
—. Maine— Ky Util jr cum pref____50)______ 19 19 50| 19 Jan| 24% Jan 
Mt GipG....<+. ee 11 11 24 6 Feb; 14 Jan | Keystone Steel&W pref 100 £S 25 25 10; 25 Mar| 26 Jan 
Class B 1st pref stpd_100|______ 12% 12% 20; 11 Jan} 16 Jan Common.............*] _ i ee 4 50| 4 Mar| 4% Jan 
Prior pref stpd_----._ HERE 21 25 65| 17 Feb| 2534 Mar | La Salle Ext Univ oes ae \% yy 100 ¥y% Mar % Mar 
Chicago Jct Ry & Union Libby MeNeill & Libby— | 
Stockyard pref__-.-_-- 100} 84 84 84 10} 82 Jan| 85 Jan CO 8... icnenacon 10 1% 1% 1% 150 1% Feb 2% Mar 
Lindsay L Fe 1 
East Mass St Ry Co adj 100}______ 1 1 100| 5l¢e Feb 1 Mar Lindeay N te Pub $2 oref* a 5 bu 700 3 "See 834 Mar 
Std darn. - 100 aS = % is = ua K - * Mas Lion Oil Refg Co com_-_.*}__.__- 1% 1% 200; 1% Feb| 2% Jan 
bei Em ar an ba ana 
0 id Colony RR. ae 100 it 74 76 sol 3 Mam wep Lynch Corp com.-. 5) 11 ll 12 300 8 Feb| 12% Mar 
nsyivania RR_-.--- ¥% 17% 277; 10 Feb| 19% Mar | McWilliams Dredging Co * 
Prov & Worcester RR_-100} 115 115 «115 22| 109 Jan} 115 Mar | Manhat Dearborn com __.* calle HF HY 106 1% Res eo bo 
Mi Marshall Field common-.* 5% 5% (6 1,400 4% Feb! 8 Mar 
scellaneous— Metropol Ind Co allot ctfs_|_____- 7 7 120 7 #=Mar 7 # =Mar 
Amer Pneumatic Serv pref-j|___-_-- 1% 1% 70 1% Mar 24% Jan yy om s Food Prod— 
| ape ng, OEE EE 25c 25e 25¢ 300} 25¢ Mar| 50c Jan PSS SG ER IRE EEE, | RR ep! 4% 4% 2% Feb 5 Mar 
Amer Tel & Tel-_--.---- 100} 90% aore eit re ts: ed ss - Miadie W West Uill new..-*|_..__- \% %| 3,250 % Jan 4% Jan 
Va hana ae ar % Jan | Midland United— 
Bicclow Gantea Carpet--*/__.._. 6% 6% 85 6 Feb 9 Jap ON OEE ° 4 % % 150 % Mar % Jan 
FING. wtitiniinctdniinslcocce~ 30 30% 30} 28 Feb} 55 Jan | Midland Util6% pr lien 100 diahaniein 2 2 10 2 Feb 4 Jan 
Boston Personal Prop Tr--|--.---- 7% 7% 10 7 Mar 9 Jan | Monroe Chemical com-_..*|______ 3% 3% 50 2% Mar 4 Jan 
Crown Cork Intl Seal Corp}_____- 2% 20% 50 2% Mar| 22 Mar | Nachman Springfilled com*|______ 4 4 50 3% Mar 5% Jan 
East Gas & Fuel Assa— F Nat Sec Inv 6% pref_--100}_.____ 274% 27% 50| 2744 Mar| 27% Mar 
. Common--.-.--------*|...... 4% 4% 195} 4% Mar; 6% Jan | Noblitt-Sparks Ind com_.*|______ ll 11% 100} 9% Mar] 16% Jan 
444% prior pref..... 100} __.... 59% 59% 20} 59% Mar| 70 Jan ! No Amer Lt & Pwrcom-.-*|______ 2 2 50} 2 Mar) 5% Jan 
6% cum pref__.-..-. 100} 35 35 47 125} 38 Mar] 59 Feb | Northwest Bancorp com__*/______ ? 7 50 5 Feb} 10% Mar 
} Eastern Steamship Lines-*|- ----- 5 5% 455) 5 Jan) 5% Mar | PennGas & ElecAcom..*| 6 6 6 200; 6 Feb| 7 Jan 
>. SEP Se eerae eer 27 27 50| 27 Feb| 33 Feb | Pines Winterfront com. __5}______ 1% 1% 650 1 Feb 2% Jun 
Edison Elec Illum--.-- 100} 135%] 133 144 811; 133 Mar} 183 JaD | Prima Cocommon----..-- *| 144%] 18% 15%! 8,750) 10 Feb| 15% Mar : 
Employers Group--.-.-.--- 5 5% 215 Jan Feb | Process Corp com-.--.---- * 1% 1% 1h 4 1% Mar 2% Jan } 
Public Service of Nor mi 
General Capital Corp.---.-|_.-.-- 13% 15% 195} 13% Mar) 18% Jan Commies... ccc. 27 27 30 1,050} 27 Mar| 48 Jan 
Georgian Corp pref cl A-20 1 1 1 170 1 Mar 1% Jan SS eee. i0 Betas is 25 25 50} 25 Mar| 47 Jan 
Gillette Safety Razor-.-..*/___._- 14% 14% 319} 11% Feb) 20% Jan 6% preferred-----.-- 100} 60 59% 61 170} 59% Mar) 85 Jan 
Hygrade Sylvania Lamp 7% preferred ---...- 100} 70 67 70% 80| 67 Marj] 95 Jan 
ce teat ae aa a atin = a 13 13 13 10} 12 Feb} 13% Feb | Quaker Oats Co— 
International Hydro Elec--|____-- 3% 3% 72 3% Mar 6 Jan SE ucioccc mann my SEs 83 85 390} 63 Febj 93 Mar 
hte ee mag ye tal o-* B 2 19% = el K% com Pte — Preferred_-_--..--.-- 100 110 | 109 110 40| 107 Mar] 117 Jan 
€ aD Cee y Mar 
New Engl Pub Serv com. et i 3 . ts; on = le | yd Raytheon Mfg Co co 2% 2% 100 1% Jan| 2% 
ew Eng Te Barwa 75% 78 592) 75% Mar| 94 Jan | Seaboard Util Shares__-.*/______ 450 Mar Jan 
Pacific Mills. ...-.-..-.- 100 8 8 9 220 5% Mar 9% Mar | Sears, Roebuck & Cocom*| 16%; 16% 18% 900 1384 Feb 224 Jan 
Public Utility Hidg Corp-- % % % 70 4 Feb 34 Mar | Storkline Furn conv pf--25| 4%| 4% 4% 850} 3% Jan| 7% Mar 
Shawmut Assn tr ctfs..-..* 6% 6% 7 730 6% Jan 7% Jan | Swift International---.-. 16} 15%] 15% 17 1,350} 12% Feb} 17 Mar 
Stone & Webster--....-- cmans 6% 6% 326 5% Feb) 10% Jan | Swift & Co_------.--.-- 25 9 8% 9% 4,950 7 Feb| 11 Mar |} 
2 eee * 8% 8% 9% 470 7 Feb; 11% Mar | Telephone Bond & Sh pf100}__-_-__- 1 6 Mar| 13 Jan 
Thompson (J R) com-.-.25 6% 6 7% 600 6 Mar Q Jan 
Torrington Co.......... *| 23 23 28 79| 25 Mar) 30% Jan | USGypsum-..--.----.-.- 20|} 21%| 21 * 21% 100 18° Mar 23° Mar 
United Founders com----.* 1 1 1%} 1,038 1 Feb 1% Jan Preferred ........--- 100} 104 104 104 ----| 102% Jan} 106% Jan 
U Shoe Mach Corp-.---- 25) 33%) 334% 34%] 1,975) 33 Jan| 39% Mar | US Rad & Telcom__.__- ne ESS 7 7% 350 6% Feb! 11% Mar 
OS eee i 31 31% 253| 304% Jan; 32 Jan | Utah Radio Products com * % % M% 150 % Jan % Mar 
Waldorf System Inc____..|------ 5% 7% 110 5% Feb 8% Jan | Util & Ind Corp.-------- 5 % % 150 % Feb 1% Jan 
Waltham Watch cl B com - aed 3% 65 125 3% Mar 5 Jan Convertible preferred - -* 2 1% 2 2,300 1% Mar 3% Jan 
sh kk tt, ee EE 3% 3% 50 2% Feb 4% Jan | Vortex Cup Cocom_-_-_-_-- * 6 6 6 50 4% Feb 6% Jan 
Westfield Mfg Co ctf of oa ee 1 1 20 : Jan 1 Jan | Walgreen Co common.-.--*/__-_-- 13 13%] 1,050) 11% Feb) 14% Jan 
Ward (Montg) & CoclA.*| 50 50 53% 630| 47% Feb] 61 Jan 
Mining— Wayne Pump com____-.*/------ % A 400 % Mar 1 Jan 
Calumet & Hecla__...--. 25 2 2 : 4 193 1% Feb 3% Mar Convertible Ron nd gee » 1 1 1 50 1 Mar 1% Jan 
Copper Range--_-..-..-. es 1% 1% 270 1% Jan 2% Jan | Western Grocer Co com-25/-_----- 1% «21% 340 1% Feb 2 Jan 
La Salle Copper Co----- 25| 85c 85c 85c 100} 60c Feb; 85¢ Mar | Wisconsin Bank Shares— | 
cri ean ee Eg PC gd RA eae al eR 
Sere, SS Cc ic an Cc ar | Z es eee 100 
Old Dominion Co____-_- ee a! 50e 55e 550} 50c¢ Marj 55¢ Jan ee eee ” - — ——_ 
Quincy Mining-_--...-.--- SI. owaneeis 35ce 35c 100} 30c¢ Jan) 75ce Jan Bonds— 
Utah Metal & Tunnel_--._1)_._--- 37¢ 86. 37e 200| 25¢ Jan}; 40c Mar | Chic City Rys 5s_...1927 
Certificates of deposit..-|....-- 44% 49 $5,000; 42 Mar| 54 Jan 
Bonds— Chicago Rys 5s_-.-.--- ieacnc 52 52 2,000; 49 Mar| 574 Jan 
Amoskeag Mfg. Co 6s 1948)____-_- 344% 341%) $2,400) 31 Feb; 41 Jab Certificates of Capen oak oe 49 53 2,000}; 48% Mar| 59% Jan 
Chicago Junction Ry «& OS Ree «BE 4% 4%) 1,000 4% Mar 8 Jan 
en Stk Yds 5s__.1940| 97 96 97 6,000} 96 Jan| 9814 Feb | Insull Util Inv 6s--.-- 1940 % % %| 10,000 ¥% Mar 1% Jan 
ee 1948} 88 88 88 1,000} 86 Jan| 91 Feb | 208 So La Salle St -_" 
E a . Ry ser A 4148'48]_____- a 2,000} 24 Jan| 27% Feb EME. cS aauie peice | gies 22 84633 1,000' 18% Feb! 24 Jan 
Genes 0 .&o......-« 146i .....-- 27 27% 5,200} 25 Jan; 29% Feb " 
Pond Creek Pocah’s 7s 1935! _____- 97% 97%| 6,000! 95 Feb! 9714 Feb * No par value. 7 Cash sale. z Ex-dividend. y Ex-rights. 
* . 
No par value. Toronto Stock Exchange.—Record of transactions at 
e ‘ nl © b 
Chicago Stock Exchange.—Record of transactions at | the Toronto Stock Exchange, Mar. 25 to Mar. 31, both in- 
Chicago Stock Exchange, Mar. 25 to Mar. 31, both in- | clusiv2, compiled from official sales lists: 
clusive, compiled from official sales lists: Friday Sales 
Last |Week’s Range| for Range Since Jan, 1. 
Friday Sales Sale of Prices. Week. 
Last |Week’s Range for Range Since Jan. 1. Stocks— Par.\Price.|\Low.  High.\Shares. Low. High. 
Sale of Prices. Week. ee mec PON: 
Stocks— Par.\Price.|\Low. High.\Shares. Low. High. Abitibi P & Pap 6% pf-100)__-__-- 2 2 100 1 Jan 2% Mar 
Beatty Bros pref__---- 100| 56 56 56 2) 56 Mar| 57 Feb 
Abbott Laboratories com.*| 245%! 24% 25% 150; 21% Jan! 27 Feb | Bell Telephone--_------ 100} 8344) 83% 87% 324) 80 Feb| 100 Jan 
Acme Stee] Co_-_....---. | SES 13% 13% 50; 10 Feb; 14 Mar | Blue Ribbon 6% % pref -50)_--_--- 14% 14% 15; 10 Feb| 14% Mar 
Asbestos Mfg Co com.-.-..1 2% 2% 3 600 2% Mar 5% Jan | Brantford Cordage Ist pf 25) 184%| 18% 18% 55| 18 Jan| 20 Mar 
Associates Invest Co com_*|_____-_ 31 32 100; 31 Mar! 37 Mar } Brazilian T L & Prcom___* 7% 7% 7% 886 7% Mar| 10 Jan 
Assoc Tel Util— Brit Col Packers com_-_-_-_* 1% 1% 1% 50 1 Jan 1% Feb 
EIS Sees % ly 350 % Mar 1% Jan ees oe 104% 12% 50 6 Jan| 12 4% Mar 
Bastian-Blessing Co com-.*}---- -- 5% 6% 950 3 Feb 6144 Mar | Brit Col Power A-------- » 15 15% 100} 14% Feb; 17% Mar 
Bendix Aviation com-.-.-.* 8 8 8%! 1,100 6% Feb) 11% Jan | Building Products A-.---- ,) Me ae 11% 11% 25; 10% Feb) 12 Jan 
Borg-Warner Corp com_10 8 7% 8%! 2,250) 5% Feb| 9% Jan | Burt F N Cocom_..-.-.-.-- - | Ra pa 234% 23% 35; 20 Feb}; 28 Jan 
Brach & Sons (E J) com--*|_____. 4% 4% 100 4% Jan 5 Jan 
Brown Fence & Wire cl B_*|_____- 1% 1% 50 1 Jan 14% Mar | Canada Cement com----- PE ewca 2% 2% 15} 2% Feb) 3% Jan 
Bruce Co (E L) com.-..-.. * 5% 5% 5% 250 4% Jan 7 Jan NS ES ~ ee 161 ‘ 16% 60; 15 Mar| 20% Jan 
Butler Brothers---.-.---- SE .wdeun 1% 1% 200 1% Feb 3 Mar | Canada Steamship pref_100)_..--- : % 2% 40 2% Mar 4 Jan 
Can Canners conv pref-_-_* 4% 4% 328 4 Mar 5% Jan 
Central Ill P S pref...-.-- Pe 19 20% 190} 19 Mar) 33% Jan | Can Dredging & Dockcom*; 11%) 1 i % 11% 5; 10 Mar| 13% Jan 
Central Ill Sec common.-.1}_-_--__- 4% MY 150 Ye Mar % Jan | Can Gen Elec pref-_----- tice wtaia 51 52 42; 51 Mar| 56% Jan 
Convertible preferred- -_* 5 5 5 | 200 5 Feb 7 Jan | Can Industrial Alcohol A_* 1% 1% 1% 25 1% Mar 2 Mar 
Central Pub Serv Corp A.1/_----- x y 80 ¥% Mar % Feb | Canadian Pacific Ry ----25 9% 9% 10 2,688 9% Mar 16% Jan 
Central Pub Util— Cockshutt Plow com. _--- * 4% 4% 4% 290 3% Feb 5% Mar 
4 Sa eee _, ae \% % 450 % Feb % Jan | Consolidated Bakeries..-.*|..---- 3% 863% 10}; 2 Jan} 4% Mar 
Cent 8 W Util— Consolidated Industries - _* % % 1 65 % Mar 1% Feb 
Prior lien preferred. ...*|....-- 10% 10% 40 8% Feb| 19 Jan | Cons Mining & oan 25) 61 61 66% 1,248; 54 Mar| 72% Mar 
PER Co edue enone s 5% 5% 5% 130 5 Mar 10% Jan | Consumers Gas-_-_--.--- 100} 178 177% 178 19} 170 Jan} 181 Mar 
Chicago Corp— Cosmos Imp’! Mills pf_.100|_.--~-- 40 40 5} 40 Mar| 47% Feb 
«ci eoanees _ oe 1 1%| 2,950 1 Feb 2 Mar 
| Preterred ee eas 13%] 13% 13%| 1,900] 13% Mar| 18% Jan | Dominion Stores com....*| 14%| 14% 14% 25| 12% Feb) 17% Feb 
Chi & N W Ry com..-.. i00 3% 3 4%) 1,600 3 Feb 6% Jan | Fanny Farmer pref-_-_-_--- : 28 28 100| 23 Jan| 28 Mar 
Cities Service Co com... 2% 2% =2%| 6,550 2 Feb 3% Mar | Ford Co of Canada A_-_-_.* 6% 6% 6% 477 6 Mar 8 Jan 
Commonwealth Edison joo 51 50 63%| 3,650) 50 Mar| 82 Jan | Goodyear T & Rub pref 100)... --- 82% 85 30; 81 Mar| 91 Jan 
| Comm 'ty Tel cumul part.* 3 3 3 200 3 Mar 3 Mar | Intl Milling Ist pref. _..100)_.-.-- 100 =100 5| 98 Jan} 100 Mar 
Construct Mat’l $3 pref.*|....-- % % 350 % Mar 1% Feb | International Nickel com_* 9% 9% 10% 7,182 8% Mar| 11% Mar 
Ce I. 4 .csgecsavee 5 5% 5 5%| 2,450 4% Jan 7% Jan | Kelvinator of Can com---.* % % %4 20 3% Mar 1% Jan 
Crane Co— a 100 eS 57 57 10} 57 Mar| 57 Mar 
Preferred. ...----.-- Sekiaas 24 25% 100; 15 Feb| 28 Mar or Groceterias A... 11% 11% 11% 340} 10% Mar; 12 Feb 
Curtis Lighting com.-_.-.- _ et 2% 2% 100 2% Jan 4 CR Saft et Sp eee a a 10% 10% 10 10% Mar 11% Feb 
Elec Household Util cap_5/-.--.--- 4% 4% 100 3 Feb 5% Jan anes Harris com - - ---- * 2% 2% 3 270 2% Mar 3% Mar 
Fitz Sim&Con D&D com.*'______ 5 5 50 44% Feb 5 Feb | Monarch Knitting pref.100!....-- 20 20 55| 20 Mar! 20 Mar | 
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Toronto Curb.—Record of transactions at the Toronto 
Curb, Mar 25 to Mar. 31, both inclusive, compiled from 























Friday) Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1 Last |Week’s Range| for Range Since Jan. 1. 
Sale of P Week. Sale of Prices. ‘eck. 
Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. High. 
Moore Corp com........ pe, DE 5% «25% 7 5 Mar 7 Jan | Black & Decker com____*/______ 1% 2 317 1 Feb 2 Jan 
ES ET DT 100/......| 67 67 20} 67 £=Mar| 79 Jan ene EX 8 Bale yet 100) 114%} 114% 116% 50} 114 Mar] 116% Feb 
National Sewer Pipe..-.. pe NAB 15 15 20; 15 Mar! 16 Jan | Commercial tna aide apie 4% 4% 4% 300 4% Mar 4% Mar 
Page-Hersey Tubes com_.*|_--.-. “4 «(47 85| 40 Mar| 53% Jan| Preferred B......... 18%4| 1835 1834 185| 18% Mar| 20 Feb 
Engrav & Electro..*|...... 8% 8% 13 8 Mar 9% Jan fa lst ana tae Pp 70 70 33; 70 Mar! 75 Feb 
Pressed Metals com.....-. Thi asaiies 8 8% 110 8 Mar| 14% Jan SEE, ORE 18% 18% 184; 18% Mari] 20% Feb 
Penmans pref............|...... 66% 66% 15} 66% Mar; 71 Mar Consol Gas Elec Lt & Pow*| 44 44 50% 887; 44 Mar! 65 Mar 
Riverside Silk Mills A....*/...... 7% 7 30 7 Jan 8% Jan o4% pref ser E....100]_.._.- 100% 101 50}; 100% Marj 107 Jan 
Simpson's Limited pref- 100 gedaan = 7 20 6 Mar| 12 Jan 5% preferred... - 100} 96 96 97 56) 96 Mar! 102 Jan 
Steel Co of Canada com.__*}_..... 15% 15% 159} 14% Feb| 17% Mar m Bromo Seltzer_._j_..... 20 21 140} 20 Mar| 24% Jan 
Twin City Rapid com_-_100}_....- 1% 1% 30 1 Mar 1% Mar | Fid & Guar Fire {EE 6 6 55 4% Mar 6% Jan 
SAAS cincinnipemedibiddehsaawulan 2% 3 440 2% Mar 4 Jan | Fidelity & Deposit__.__ 50} 17 16 17% 213 Mar Jan 
Walkers Hiram com-.-..- * 5% 5% 5%) 1,153 4 Mar 6% Mar | Houston Oil preferred__._.}_.___- 2% 2% 100 2% Mar 3% Jan 
EE ai Te * 10% 9% I1 3,725 9% Mar; 11 Mar 
Weston, Ltd, Geo....--- *| 20%] 20% 20 10; 18% Jan| 20% Feb _ Finance com v t_..25) 40c¢ 40c 40c 29] 40c Mar 1 Feb 
EE cagendtione Wl dwncce 67 67 5| 67 Mar; 71 Feb | ist preferred_._..._- 7 7 7 28 7 Mar 9% Feb 
ba SEs. eS, 2 2 | 2 Mar 2 Mar 
Bank— Maryland Casualty Co__-_- 2% 1% 3 3,702 1% Mar 3% Jan 
Comte. < onc cn odes 100} 125 124 126 139} 124 Mar} 140 Jan | Merch & Miners Transp_*|______ 20 20 93; 19% Jan; 21 Mar 
DEEL... o wcccsaumn 100} 130 130 131% 72| 130 Mar] 148 Jan | Monon W Penn PS pref.25| 10 10 10 40} 10 Mar!) 14% Jan 
I 6 wm sikinsiisditedie a 130 130 13} 130 Mar} 158 Jan | New Amsterdam fd 7% 7% 9 1,615 7% Mar| 17% Jan 
EAR A Se 165 165 3; 160 Mar; 189 Jan | Penna Water & Power__.*| 40 40 48 320; 40 Mati 60 Jan 
Nova Scotia.........- (Be 245 245 5| 245 Marj] 263 Jan | United Rys & Electric_. 12¢ 12e 12¢ 100} 12 Jan| 14c Feb 
SRR EEA 100} 129 129 129% 66; 129 Mar} 143 Jan | US Fid & Guar new____1 3 3 3%! 5,589 2 Mar 4 Jan 
United Ry & El 1st 6s_1940}______ 10% 11 4,000 9% Feb) 13% Jan 
Loan and Trust— lst 4s (flat).....-- 1949} 10%} 10% 10%] 16,000}; 10 Feb} 13% Jan 
Permanent....100} 120 120 125 67; 120 Mar] 153 Jan 4s income flat__....__- 1 1 1%! 12,000 1 Jan 1% Feb 
National Trust........ TS 200 200 3} 200 Marj 212 Jan . 
Loan & Deben__50!____-- 104 104 8| 104 Mari 105 Feb No par value. 
* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 


at Pittsburgh Stock Exchange, 


inclusive, compiled from official sales lists: 


Mar. 25 to Mar. 31, both 






































ficial sales lists: Friday Sales 
of icial s Last |Week's Range| for Range Since Jan. 1. 
Friday Sales Sale of Prices. Week. 
—_ ahh Range tA Range Since Jan. 1. Stocks— Par.|Price.|\Low. Htgh.\Shares. Low. High. 
to) m “ 
Stocks— Par.\Price.|\Low. High.\Shares. Low. High. Steel com_____ * 5% 5% 6% 170} 5% Mar| 6% Feb 
Arkansas Nat Gas Corp_.* 1% 1% 1% 120 1 Feb 1% Mar 
Brewing Corp com...-..- * % % 1% 645 % Jan 1% Mar! Preferred_.........____ 2% 2% 2% 141 2% Feb 3 Jan 
EE: eg eee * 6 1% 6% 583 % Mar a8 Mar | Armstrong Cork Co_____.* 5 5 5% 395 4% Feb 6 Mar 
Can Bud Breweries com-_._*|_____- 5% 65K 30; 5% Mar| 7% Feb | Columbia Gas & ElCo_..*| 10 10 11 1,192} 10 Mar; 17% Jan 
Canada Malting Co------ 7 144 §=614% 721); 13% Mar| 14% Ft Pittsburgh Brewing-..*| 2%} 2 2%| 7,501| 1% Jan| 2% Mar 
Vinegars com.._..*| 14%! 14% 15 60; 13% Jan} 15% Jan | Independent Brewing___50 1% 1% «2 850 1% Mar| 3% Mar 
Can Wire Bound BoxesA_*| 4 4 4 100; 3% Mar| 4% Jan Preferred_..........- 50} 2% 2 2% 676 2 Mar) 4% Mar 
Consolidated Press “ate --*%| 4 4 4 45) 334 Mar; 5 Jan sesoee Gee & Coke ptf 100 iedicnaaimds 45 46 30} 45 Mar Jan 
Distillers Corp » * 4% 4% 4% 47 4 Feb 54% Mar Lone Star Gas.__._.____ 5% 5 6 3,303 5 Mar 7% Jan 
Dom oy rE 6 3 “ 5 y% ps : — rf - +a 
English Elec of Canada % an | McKinney Manufacturing*|__.._- 1% 41% 100 1% Mar Mar 
Honey Dew pref_._.-.-.*|....-- 6 6 10} 5 Mari 7 Feb | Mesta Machine_____.___ |. Re 8% 9% 500} 7 Feb| 9% Mar 
Imperial Tobacco gee 8 8 8% 670 7 Feb 8% Jan | Pittsburgh Brewing-_---_- 50 6% 6% 7 408 5 Jan} 10 Mar 
Montreal LH & PCons..*| 28%) 28% 29 200| 27% Feb| 32 Jan | Preferred__..___.____ 50} 15%] 15% 16% 125} 10 Mar| 19% Mar 
Power Corp of Can com..*/___..- 6% 6% 50 6 Jan 8% Jan | Pittsburgh Plate Glass__25|_..__- 13 13 170} 13 Mar; 15% Mar 
Quebec Power. _.......--|..---- 11% 11% 15} 11% Mar) 11% Mar | Pitts Screw & Bolt Corp__*|_.___- 2 2 970 1% Feb| 2% Mar 
Service Stations com A_-_.* 2%: 2% 2% 120 2% Mar 3% Jan Steel a, Aree 5% 5% 100 3 Mar 5% Mar 
a ea Senin a 5 Jan Feb | United Engine & Fdry__.*|_._---| 11 11% 70} 10 ¥Feb| 12 Jan 
Shawin Water & Pr__*/...._. 10% 10% 80} 9% Feb| 13% Jan | Westinghouse Air Brake__*|..____ 15% 15% 200} 12% Jan} 16% Mar 
Tamblyns Ltd G pref__100|.....- 83 83 5] 82 Feb Feb | W-house Elec & Mfg..-.50} 23 25% 290} 19% Feb| 31% Jan 
United Fuel Invest pref 100}... .- 6 6 10 5 Feb 9% Jan 
Unlisted— 

Oil— General Motors Corp_.-10 11% 12% 353} 9% Feb| 14% Jan 
British-American Oil. -.-- * 7% 7% =8%| 4,275 7% Jan 8% Mar | Lone Star Gas 6% pref_100 66 68% 134, 65% Jan) 72 Feb 
Crown Dominion Oil Co. _*}...-_- 1% 1% 20); 1% Mar| 3% Jan | Pennsylvania RR------ 50 17% 18% 171| 13% Feb| 19% Mar 
Imperial Oil Ltd_......- b 8 8 8%| 2,333 8 Mar 9% Jan | Standard Oil (N J)_---- 25 25% 25% 171] 23 Mar; 314 Jan 
International Petroleum..*} 11 10% 11%} 1,150 10% Mar| 12% Feb | United States Steel___.100 27% 29 345| 23% Feb) 33% Mar 
McColl Frontenac Oil — 7% 7% 7% 35 7% Mar 9 Jan | Western Pub Serv vt c___* 4% 5 462 4% Mar 6 Mar 

Prefesred..........- 55%) 56 56 24| 55% Mar] 61 Feb 
Supertest Petroleum aa Fe. UPR Rea 11 11% 460! 11 Mar! 14 Jan Bonds— pe ‘in 

Independent Brewing 6s '55}_.--_-- 41 45%| $3,000} 35 Mar % ar 

* No par value. Pittsburgh Brewing 6s 1949|______ 67 «67 : 65 Marl 67 Mar 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Mar. 25 to Mar. 31, both 
inclusive, compiled from official sales lists: 









































Friday Sales clusive, compiled from official sales lists: 
— ra. pee J. Range Since Jan. 1. Friday Bales 
0, e "sg 
Stocks— Par.|\Price.\Low. High.|Shares.| Low. High. cant a a 4. Sane Maw. Ne, tS 
Ameioan Stores... © Bags 82% 32% 200 30 Feb 35 Jan Stocks— Par.\Price.|Low. High. Shares. Low. High. 
ers ti ee Se: 8 8 Mar 8% Fe 
Bell Tel Co of Pa pret--100| 10634] 106% 108%|  175| 106% Mar| 114% Jan pa hE hg eee wee a a * Bc uo 
ay de! ae achat eae gis] |= 100) 6 Mar! §=6145 JaD | Creve Ry etfs of dep--.100] 35 | 34% 35 40| 343% Mar| 4334 Feb 
Preterred - .. - - ~~ ~-- i60 344 3% 3% 6 3% Mar & Jon Cleve Worsted Mills com_ 5 5 90 4 Jan 5 Mar 
Camden Fire Insurance..5| 9%| 9% 10% 500| 9% Feb] 11% Mar | Cleve Worsted Mill Done : al 2 at 2 
Consol Traction of NJ.100}_..__- 17 19 347| 17 Mar| 19 #£Mar De Che ical nding - +|"34%| 34% 363 421| 30 Jan| 3634 Mar 
Electric Stor Battery..100|_____- 24% 24% 161} 21% Feb| 25% Jan ee ee cog) geen % — = 2. — = 
Hore a tend OtT) cous. sd 17% 17% lael 47 don 30% Jan | Goodyear Tire & Rub coms|..---.| 14 14 35| 10% Feb| 18% Jan 
Preferred_.._.._.-- ido eet Eg gs 10| 80% Feb| 9314 Jan ist preferred -_-_- --_--- 34 3434 20; 34 Mar| 34 Mar 
Insurance Co of N A_--10| 25 | 25 28 1,400| 25 Mar} 35 Jan | Guarantee Title & T9200 8 8 8 25, 8 Mar; 10 Feb 
Lehigh Coal & Navigat'n.*|........ 5% 5 500 54 Mar 8% Jan Kaynee com eet RR 3 3 100 3 Mar 4% Jan 
Sates RR i atl sess fo Pm te Jan | Kelley Island L& Tr com_*|_____- 7% 7% 21| 7% Mar| 10 Jan 
Pennsylvania RR___.--50|_____- 17 18%! 2,000| 13% J H National Carbon pref__i100|_____- 110 110 85| 110 Mar| 122% Feb 
gononsal~o=see oT % %4 Jan) 19% Jan! National Refi m.25 3% 3% 10} 3% Mar| 4 Jan 
Phila Elec of Pa $5 pret..*| 995%| 99% 995% 270| 9834 Feb] 103% Jan National 5 efining com_25|___-_- 3 3 lo) 356 Mar 4 Jan 
Sain tema Tanta pital. .| a 72] $00] 98 Mar] 33 Jan | Denman Eros com..-.2.*| 33i| 28% 95 154] 23. Mar| 32 Jan 
Phila & Rd Coal & Iron__*|------| 25 2%| 227] 23% Feb| 43 Jan | Selberling Rubber com_--*/ 134; 1 134/400 1 Mar| «214 ‘Feb 
Philadelphia Traction...50|_.-_ ~~ o we 3501 15 M 2212 Jan | Sherwin Williams com__25| 15 14% 15 372| 13% Feb| 17% Jan 
med 1 AA preferred 00} 75%| 75 75% 25, 70 Mar| 81 Jan 
Bemus ero? iol] a) Hit tel Bk ME | wet dei arp 
ee | ar an 
— ie. 28 28 13 Jan| 31 Jan 6% prior preferred__100!____-- 3 3 20' 3 Feb' 3 Feb 
Series A 7% pret._--100|_____- 103 103 38} 99% Jan| 104 Mar © No par value. 
Tacony-Palmyra Bridge.*| 25 25 25% 30} 25 Feb| 30% Jan 2 oe ‘ 2 
ae te Devel-1).....- oe i lo le ee 44 Feb Cincinnati Stock Exchange.—Record of transactions 
Union ‘Traction.-------80|"4""| asf 67] 3,000| anf marl 12%, Yan | at Cincinnati Stock Exchange, Mar. 25 to Mar. 31, both 
United Gas Impt com___*|_____. 14% 1534| 12,000} 145; Mar} 20% Jan | inclusive, compiled from official sales lists: 
SEGRE Senet 87 90% 98) 87 Mar! 99% Jan 
Victory Insurance Co___10 3% 3% «03% 100 3% Mar 3% Mar Friday : Sales ‘ 1 
Eee sl Le Sateen os : 1 ; H ss 209 H Mar 1% Mar — ae 5 oe. panee i. Range Since Jan. 1. 
relan RS epee e ar e ° 
Westmoreland Coal____.. yy AOR ES 4% 4% 150 4 Mar 3 Jan Stocks— Par.\Price.\Low.  High.\ Shares. Low High. 
Bonds— Aluminum Industries. ...*}.....- 4% 4% 20 3 Mar 5 Feb 
Iehigh Valley Aico aos Be 2 as i ake 1 1 oe 8 
Base mer i) Deitonane “teecces 
lt 7 ~ aateamate 2003 30 Mar 35° Jan | Amer Rolling Mill com._25 7% 7% 19} 6% Feb| 10% Jan 
Penn Cent L & P 4%s_1977 67 Mar| 80 Jan | Cin Gas & Elec pref___100 82 83 202 Mar| 93 Jan 
Phila Elec (Pa) Ist 58.1966 10344 Mar] 110% Feb | Cincinnati Street Ry--.50 6% 6% 182} 5% Mar| 8 _ Feb 
Standard Gas & Elec 6s '35 43. Feb| 61% Feb | Cin & Sub Bell Telep___50 59 «= 660% 125 Jan, 64 Mar 
e Cin Union Stockyards... * 17% 17% 45| 17% Mar| 18 Jan 
No par value. City Toe de Fuel--------- . 10% 10% 25 1034 Mar 12 Jan 
 — * "eR Weare, 4 8 % ar 
Baltimore Stock = A ay 13 e.—Record of transactions at | Eagie-Picher Lead_____- 20 2% 2% 130| 2% Mar| 3% Jan 
Baltimore Stock Exchange, Mar. 25 to Mar. 31, both in- comngl Seana PS er * a 104 10% “i ~ me 13% Jan 
elusive, compiled from official sales lists: Kahn partic A_........40|......| 10 10 308} 10 Mar) 12 Jan 
Friday erm Kroger COM , anaes 17% 18% 169| 15% Feb 19 Mar 
Last |Week's Range| for | Range Since Jan. 1. | *Qcer& Gamble new-<-0)------| 25, 45 | wx Saerl 10834 Jan 
. Sale | of Prices. | Week. Richardson com ______-- — 7. 85] 4 Jan) 7% Feb 
tocks— Par.\Price.|Low. High.\Shares. Low. | High. U 8 Playing Card_____- a | 12 12% 145 9 Mar 13 a 
* 
Arundel Corp......-.--- 10 | 10 12 | 2,545] 10 Marl 17. Jan | WS0e Alreraft----------*)..-.-- ae 5! __33¢_ Jan! 4 
Ailenetd Gas Lins (Count io 15 15 16 60/ 15 #$=Mar' 19 Jan *No par value 





























* No par value. 
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St. Louis Stock Exchange 
St. Louis Stock Exchan 


ffiel 


-—Record of transactions at 
ar. 25 to Mar. 31, both in- 


Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange 


, Mar. 25 to Mar. 


31, 








































































































clusive, compiled from official sales lists: both inclusive, compiled from official sales lists: 
Friday Sales riday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale Prices. Week. Sale Prices. Week. 

Stocks— Par.\Price.|\Low.  High.|Shares Low. High. Stocks— Par.iPrice.|\Low. High.\|Shares. Low. High, 
Brown Shoe com_-_.____- *| 30 30 30% 260| 30 Mar} 33 Feb | Bolsa Chica Oil A______ Pe RS: 1 1 1 1 
International Shoe com__.*| 29 28% 29 230/ 26 Mar| 2934 Mar | Broadwy Dept St pref..100| 39 39° 39° 28 a5 Jan Pe web 

EAA et HARA 105% 106 60| 102% Jan) 106 Mar EE, ee 33 33% 150| 33 Mari 38 Jan 

Landis Machine com_...25| 7 7 7 25| 7 + =Mar| 7 + Mar | Central Invest Corp__-100|_____- 3% 3% 15} 3% Mar| 3% Jan 
MeQuay-Norris com____- *| 25 24% 27 235| 2434 Mar! 27 #£xMar | Chrysler Corp_--....--..*/_._... 9% 9% 200 9% Mar| 16% Jan 
Mo-Ptid Coment © com. ...-25 hides 5% 5% 20| 43% Feb] 6 Mar | Claude Neon Elec Prod__*| 26 26 63 450} 26 Mar] 38 Jan 
National Candy com-__---_- 7% 7% 7% 40 5% Feb 7% Mar | Commercial Disc com_-_-_10}_.___- 6% 6% 200} 6 Jan 7% Feb 
Southwestern BellTei sti00 eee 110% 112 941110 Mar| 117 Jan | Douglas Aircraft CoInc__*| 1134] 11% 11% 100} 114% Jan| 13% Jan 
Wagner Electric com__._15|_..--- 5% «OS 130} 45% Mar| 6 Mar | Emsco Derrick & Eq Co__*|_____. 2% 2% 700| 2% Mar| 3° # Jan 
Preferred_.......--- RR 75 175 30| 75 Mar| 78% Mar | Farmers & Mer Natl Bk 100}______ 266 266 34| 265 Feb] 301 Jan 
Globe Grain & Mill com_25}_____- 6 6 400| 6 Mar} 7 Mar 

Bonds— Goodyr Tex Mills pref_100|_____- 61% 61% 20| 60% Feb) 71 Jan 
United Railways 4s___1934!___._- 20 20 | $2,000! 20 Mar' 20% Feb Tire & Rub pref100|______ 25° 25% 80} 22 Mar] 33 Jan 

*No = Internatl Re-ins Corp..-.10 4 4 4 200 4 Mar 9 Jan 

par value. Los Ang G& E pref....100 88 88 90 231| 88 Mar] 98 Jan 
: San Francisco Stock Exchange.—Record of transac- | Monolith ate Cem =aalo ssoutene FR ge poe 1 a 4 Jan 
tions at San Francisco Stock Exchange, Mar. 25 to Mar. 31, | Mortgage Guarantee Co100)_--__- 8 #68 126, 8 Feb) 9 Jan 
both inclusive, compiled from official sales lists: Pes Binenee Corp com..10!...... age 2001 4 Mari 6% Jan 
Friday Bales Preferred D....--.-- Whiiiei.. 9% 9% 200 8% Mar 9% 
Last |Week's Range| for | Range Since Jan. 1. se — ae ll RR 
Sale of Prices. (6 ee Fe See oo. CU 

Stocks— Par.|\Price.|\Low. High.|Shares.| Low. High. Myo ns a gpm inte ‘remisigs +g Hy Be « 2554 = aK 4 
Anglo Calif Natl Bk of S F| 12%) 12% 13 | 1,477| 12% Mar) 20 Jan eee MenL Tn Gain aul 3 Sel ae ae es ek 
ow deny 5 cleared eden eee 109 101 Feb| 15234 “Jan | Republic Petrol Co., Ltd 10|-._--- 1% 1%| 400) 1% Feb] 1% Jan 
) ooh de. Aepgnepemeses Bae i= & 530| 1 Marl 134 Jan | S8nJoaL&P7% prptd100| 79 | 79 79 30} 79 Mar) 98 Jan 
Calamba Sugar. #5 Sota sSumneanai 8% 8% 8% 200 8 Mar 9% Mar Sec First Natl Bk of L A.25 35 35 37% 1,500) 35 Mar 45% Jan 
aaa: toe “OM 200 % Jan 4@ Feb | S0u Calif Edison Ltd co 18%] 18 19%] 5,900) 18 Mar| 27% Jan 
ihe ot ae 3.37 12 % preferred A. ....- 25) 2444) 24% 25% 900; 24% Mar) 274 Feb 
Calif West Sts Life ins Gap] 17 | 17 20°] 795] 17° Marl 31% Jan preferred B_- -... a) ets). tee Sire ee ee oe coe 

Voting plan 19 «19 a 1 he a Ue 544% preferred C_...25] 18%] 18% 19%| 1,300} 18% Mar| 22% Jan 
Caterpillar 50% tet Dee Peo. 7% 1% 8% 3 022) 5% Feb 9% Mar Southern Pacific Co-...100 id , 15% 16 600 ? 11% Feb 18% Jan 
Coast Cos GAE6% 1st pret ’ Standard Oil of ----*| 21%) 21% 23%] 2,100; 20 Feb} 25% Jan 

% 1st pref|_..._- 70 8670 19} 70 Mar) 79 Jan | Tavior Milling Corp pe 4% 4% 100| 4 Jan} 4% Jan 
Crown taller Vt ere --a-| iid 134 1334) 270) 11 Mar) 15, Feb | transamerica Corp.----.*| 4%| 4% 456| 5,200) 434 Mar| 5% Jan 
a 1) ore oo ag Mel 928 “Wan | Union Oli of Calif..---25!_10%|_ 1036 _10%| 2.1001 9% Feb! 1136 Jan 
* No par value. 
34144 38%] 5,177| 3434 Mar Jan 
12% 12)4) | 10] 11) Jan 12% Mar New York Produce Exchange Securities Market.— 
As: J y ar Rs | = 3756 Mer | Following is the record of transactions at the New York 
33% oi 100) 5 ¥ Mar| 6% Jan Produce Exchange Securities Market, Mar. 25 to Mar. 31, 
an ar 
Bik Bh 150| “8i¢ Feb| 8% Mar both inclusive, compiled from sales lists: 
30 31 45| 30. Mar!) 32 Mar Friday Sales 
13 13 500; 11% Feb) 14 Feb Last |Week’s Range| for Range Since Jan, 1. 
89 904) | 308| 80 Mar] 983% Jan Sale | of Prices. | Week. 
os P . at s Fe 3% Feb Stocks— Par.\Price.|\Low. High.|Shares. Low, High. 
Nor Amer Oil Cons.....-|------ 4 4 100} 3% Mar| 5% Jan| Admiralty Alaska.....-.- : - we ¥ by =< a = 
Hollinger .......-.-. ic si c 
Occidental Insurance. ----}-.---- 9 9 100; 8% Mar) 10% Feb | Brett Trethewey--.-._-.- Pe os 1l6e 16¢ 500} 16c Mar] 16c Mar 
DO CN ca a 21%| 21 #24%| 7,729} 21 Mar] 31 #£Jan| Como Mines........... 1 eters 9¢ 10c} 1,000} 9c Mar| 19¢ Jan 

6% 1st preferred___-__- %| 21% 23%) 6,805) 21% Mar! 25% Jan] Davison Chemical....._. * % % | 1,100 % Mar % Mar 

544% preferred_______- 1954| 195 20%] 2,328} 195 Mar| 23% Jan| Fada Radio............ 1} 2%] 2% 2%| 3,400; 2 Janj| 3 #£«£Jan 
Pacific Lighting Corp_...| 25%] 25% 28 3,058; 2544 Mar| 43 Jan | Fuel Oil Motors_.__..-- 10| 18¢ 13c 27c | 18,600} 10c Jan| 28¢ Feb 

% preterred.........- 83 83 88%| 1,045} 83 Mar| 93% Jan] General Electronics... _- 1] 3%] 38% 3%| 13,400) 2% Jan} 3 Mar 
Pac Pub Serv non-voting__|..._-- % % 392 % Mar % Jan! Golden Cycle.......__- 10|  8%| 8% 8% 100] 8% Mar] 10 Feb 

Non-voting preferred - - - 2% 2% 2% 648 2% Mar 4% Jan | Granada Gold....-.---- | See 1.00 1.00 100} 1.00 Mar! 1.75 Feb 
Pacific Telephone. ____.-- 70 70 72 100} 69 Feb} 81% Jan | Henion & Hubbell______- * 5% 5% «6 600 5% Jan 6 Feb 

6% preferred _--.......- 102%| 102% 105 60| 10234 Mar} 110 Jan | Hoover Auto Type_----- 1 2% 2 2% 700 1% Mar 2% Mar 
SS eae Pecaeehe 13 13 232} 8% Feb) 14 Mar! Howey Gold___--_-_-.-- Sn 2 57c 57c | 1,000} 56c Mar) 74c Feb 
Ry Equip Rity ist pref. 5 5 85) 5 Feb) 6 Jan | Internat Rustless Iron__.1} 25¢c | 25¢ 30c | 6,400) 10c Feb| 35¢ Mar 

PNG Min acdoupnineawa si 2 2% 140 1% Mar 3 Feb | Macassa Mines__-.-.----- 1} 26c 23c 48 26e 7,000} 19¢ Jan} 30c Feb 
ae eae ae % % 100 % Jan % Mar] Paramount Publix___--- 10} 16c 12c 24¢ 1,700} 12c Mar) 24c Mar 
Roos Bros preferred 40 40 20}; 37% Feb; 40 Mar | Petroleum Conversion._.5 % % 1 1,900 % Mar 1% Feb 
0 Se SS 4% 4% 795 4 Feb 5% Jan Railways new_._...----- | eine 1 1% 300 1 Jan 3% Jan 
Sherman Clay pr pref.._.|.----- 61 61 10} 61 Mar| 61 Mar | Rossville Alc pr.__----- SO hiss ine 7% 7% 325 3% Jan 7% Mar 
Southern Pacific ________- 13%| 13% 15%| 2,226] 11% Feb| 19% Jan | United Cigar_..__-..-.- 1) 9c 7c += 9 800| 6c Feb| 14c Feb 
Standard Oil California__-| 2134| 21% 22%| 3,361 Feb| 25% Jan | Van Sweringen......... Re 12e 12¢ 400| 12c Jan| 12c Jan 
Tidewater Assd Oil_.....-]....-- 3% 3% 3% Feb 3% Mar | warner Aircraft_._..__-- eg, Reg 20c 20¢c 300} 20c Mar) 20c Mar 

6% preferred - ....-.... 26 27 1 25% Mar) 44% Jan Western Television -_..-- *| 40¢ 50¢ 900} 38c Feb % Jan 
Transamerican___._._.__- 4% 4% 4%) 22,722 4% Mar > Wi Oe Se eae nee tees a 1 4% 3% 4%)! 8,600 2 Jan 4% Mar 
Union Oil California... -_- 10 10 10%| 1,082 9% Feb| 11% Jan willys Overland.....-.-- 5 7c 6c 13¢ 3,100 6c Mar! 13c Mar 
sae rah Sugar ---...-......|.. eT ant Rs: — a’? _— oni _ WE Ales « neneacmaet 10} 15¢ | 15e 23¢ | 3,600] 15¢ od a. Ee 
Wells Fargo Bank & Un Tr| 175 | 175 176 "881 170 + Feb| 210% Jan Oe Slee scatcccemss A. - 
Western Pipe Steel_______|______ 6% 6% 490| 5% Febi 8 Jan * No par value. saultes 























New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday 'ast (Mar.25 1933) and ending the present Friday (Mar. 31 1933). It is compiled entirely from 
the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which 
any dealings occurred during the week covered. 















































Friday Sales Friday Sales 
Week Ended Mar. 31. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. Sale of Prices. Week. 

Stocks— Par.\Price.|\Low. High.\Shares. Low. High. Stocks (Continued) Par.|Price.|Low. High $ Low. High. 
Indus. & Miscellaneous. Babcock & Wilecox_....100) 314%) 31% 31% 100 5 Jan} 31% Mar 
Acme Wire vt c____..-.- | ORT 3 3 300 2% Mar 7% Jan | Beneficial Indus Loan...*/....-.- 9% 9% 300 9% Mar! 12% Jan 
Agfa Ansco Corp com__-_-.1 5 5 5 400 5 Mar 5 Mar | Blue Ridge Corp— 

Air Investors com v ¢ ¢--.*/------ % % 500 % Jan % Jan CE a cnacis comece Pisvces 2 2%| 2,000 1% Mar 3% Mar 
Allied Mills Ine_......-.-. , Ee 3% 3% 100 3% Mar 4 Jan 6% opt conv pref..... SE 25% 26 2,100} 21% Mar! 20% Jan 
Aluminum Cocommon...*| 41 40 46 4,150} 374% Feb| 54 Jan | Bohack (H C) Co Ine__-.*/-.-.-- 21 21 25} 21 Mar! 26 Feb 

6% preference. ....-. 40 3 46 1,450} 37 Mar| 52% Mar | Brill Corp A._-..--.----.. s 1 1 1 400 % Feb 1 Mar 
Aluminum a= Brillo Manufacturing....*| 10 9% 10%] 1,600 6% Feb) 10% Mar 

CT, na ac wnediwe *| 18 18 18 100} 13 Mar| 20% Jan | British Amer Tobacco— 

Amer Beverage Corp... --8 3% 2% 5%! 6,900 1% Mar 5% Mar Amer dep rets ord br stk.|-.-.-- 16% 16% 100} 16 Mar; 16% Feb 

American Book Co-__..100)....-- 38 38 20| 34 Mar| 38 Mar | Burma Corporation— 

Anpepione a Ca ital Corp—. Am dep rcts for reg shs--. 1% 1%) «61% 200 1% Feb 1% Jan 
ee hia! 5% 5% 5% 300 4% Jap 6 Mar 

HLS an he Cable Radio Tube v t c_.*/...-.-- Ye Ye 200 Ye Jan % Jan 

Class B non-vot_.-_..-- * 5 4% 5%! 6,500 3% Feb 6% Mar | Carnation Co com..-..-.. * 7 7 7 100 54% Mar 7% Jan 

Amer Dept Store com-.-.-.* 516 5i¢ 316 300 4% Jan %4¢ Feb j Carrier Corp.....---.--.-- ao 4 4 100 4 Feb 5% Jan 
Celanese Corp of America 

Amer Equities com.-.-_.-.. | kai 2% 2%) 4,000 2% Jan 3 Jan 7% 1st partic pref_..100}_._.-- 32 32 200; 32 Mar| 43% Jan 

Amer Founders cae 3% % %\| 1,800 % 6Feb 1 Mar | Centrifugal Pipe Line____*|_._--- 2% 2% 100 24% Jan 2% Feb 

American Investors. ----- 1 2% 2% 2 8,400 2% Feb 3 Jan | Chicago Corp com-----.-- _: eee 1% 1% 100 % Mar 1% Mar 

Class B com warrants. .--.|------ 16 "he 100 % Feb % Jan Convertible preferred __*|_.-.--. 13% 13% 100} 13% Mar| 13% Mar 
Amer Laundry Machine-20}-.-.-.-.-- 9% 9% 50 6% Feb} 10 Mar | Cities Service common...* 2% 2% 2%) 30,500 2 Feb 3% Mar 
Amer Salamandra Corp-50/-.---.- 4 4 100 4 Mar 5% Jan PGE  nabashodeoon oe 12 13 600} 10% Mar| 17% Jan 
American Thread ee  » RE 2% 2% 600 2% Jan 2% Jan Preferred BB._....... Siisine ae 8% 8%] 1,000 7% Feb) 13 Feb 
Anchor Post Fence-_-.---- , Pre % % 100 % Feb 1% Jan | Claude Neon Lights---..- iss ace % % 400 % Feb % Jan 
Armstrong Cork com....* 5 5 5% 200 4% Mar 5% Mar | Colt’s Patent Fire Arms. 25)... -- 8 8 200 8 Jan} 10 Mar 
Assoc Elec Industries— Consol Automatic Merch. *}.-.--_-- lis lie 200 yg Jan % Jan 

Amer dep rets....-..- £1 2% 2% 2% 100 2% Mar 34% Jan | Cooper-Bessmar com... _.* 1% 1% 1% 200 1 Mar 1% Mar 
Assoc Rayon com-......--. yg APOE % 1 500 % Mar 1% Feb | Copeland Products...... eS 4% %| 1,000 % Mar 2 Jan 
Atlas Utilities Corp com-* 6% 6% 7%)| 7,100 6% Mar 8% Jan | Cord Corp..-..-......-..- 5 5% 5% 5%| 4,900 4% Feb 7% Jan 

a ie , Poeipin 35% 300| 33 Mar Feb | Corroon & Reynoids-_....* \% My % 100 % Mar 1 
pocegeconnperclioasece rt a3 poo aa oe os = os Baorenenona® 6 6 7 200 6 Mar| 10% Jan 
PR ment ot Machine.*)-..--.- 13 an jan urtaulds — 
Axton Fisher Tob 7 Bs epee 34% 40 73) 25 55 Jan Amer dep rets.__.....--- 4% 4% 4% 300 4% Mar 5 Feb 
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Friday Sales Friday| Sales | 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. | Week. ae 
& Stocks (Continued) Par.\Price.|\Low. Hitgh.\Shares. Low. High. Stocks (Concluded) Par.| Price.\Low. Hitgh.\ Shares. Low. tgh. 
Crocker Wheeler Elec....*|....-- 2% 2% 200i 2% Feb| 4% Jan | Tastyeast Inccl A___..-- * % % % 500 46 Mar Pts Mar 
Crown Cork Internat A-.*| 3 3 3%| 600| 2% Jan| 3% Jan | Technicolor Inc com-_---- | 3 2% 3 900| 2% Feb Jan 
Deere & Company...-.--- s 9% 9% 10%) 8,600 5% Mar| 12% Mar | Tobacco & Allied Stocks__*|------ 25 25 100} 22 Jan 30, Jan 
Detroit Aircraft Corp-_---*]}_----- \% \% 300 % Jan 4146 Feb | Tobacco Products of Del_1]------ % % 100 4% Jan 16 Jan 
Dow oy: rey ny wenece 36% 36% 100} 30 Mar nae | ay pe Air Trans-_-.-- *| 3%| 3 3% 800} 2% Jan| 5% Jan 
Dublier Condenser Corp. -1]_-.--- % % 100 53g Feb ¥% an | Trans Lux Pict Screen— 
Duvel Texas Sulphur-___* % % 4% 200 % Feb] 1 Jan CRE ein babhews box 1% 1% 100} 1% Mar) 1% Jan 
Eisler Electric Corp---.--- og, a aa % % 200 % Mar 1% Jan | Tubize Chatilion com....1 3 3 3 700i} 3 Mar; 6 Jan 
ys CES, i aia 3 100 2% Feb 4 Mar 
C8 VRE ES | SER 3 3% 500} 2% Feb| 4 # #£=Mar | Union American Invest.-_| 11 11 11 100} 11 Mar) 14% Jan 
Electric Shareholding— United Founders new----1 1 1 1%| 6,300 1 Mar 1% Mar 
CORMOR., .cpcnensodee : Spe cape 3 3% 400| 2% Mar| 4% Mar | United Shoe Mach com- ~ 35 34 35 275| 30% Mar| 38% Feb 
$6 cum pref with warr- 37 37 338 37. Mar| 48 # £Jan Sa ae eee 30% 31 30] 30% Mar| 36 Mar 
Emerson Bromo-Seltzer A *|_____- 22 22 25| 22 Mar| 244% Jan|US8S& ga Secur -- 
Fiat Amer dep rets_- -- -- - 9% 9 9 200; 9 =Mar| 10% Jan 0 EE EE Ree % 4%) 1,300 Jan Jan 
First Nat Stores 7% pfd100} ------ 10844 108% 10} 10834 Marj] 112 Jan Ist pref "with warrants.*| 17%| 17% a20% 0} 17% Mar) 23% Jan 
FE ROE Cbsccsnncbcshossss- 2% 2 2,100 1 Feb 2% Mar | US Playing Cardcom...10} 12%| 12% 12% 25} 8 Mar; 13 Jan 
PYUMTOR. . ick cance en Mae wan 22 22 100} 18 Janj| 22 Mar | Utility Equities common_*}j------ 1% 1% 300 Mar 2% Mar 
Ford Motor Co Ltd— ‘ tag Boe cihiemeee *| 26 26 26 90| 253% Mar; 41 Jan 
Amer dep rcts ord 2%| 22% 3 5,800 2% Feb % Jan | Utility & Indus Corp-_----- 
pose Motor of Can cl A.- 5 : He 4% Feb : -_ Conv preferred___...-- ee *. .. = “” a 3 Fem 
ord of France rets...-.-- 3 100 3 Mar an | V; am i come...» .%-+---- 
. SS at cbiandieied % yy 400 % Jan % Jan 
‘Garlock Packing -.------ * 4 4 5 1,200 4 Mar 7% Jan 
General Aviation Corp...*| 4%| 4% 4% 500} 2% Jan| 5 Jan mmon._._.. ES <p ie 13 «13 100} 11% Feb) 14 Jan 
Gen Elec Ltd Am dep rete * * 6% 6% 7 500 6% Jan 7% Mar | Walker (H) Gooderham 
Glen Alden Coal_...-..- 7 6% 7% 900} 6% Mar| 10 Jan p taetage nna 5 papa RET et 4% 4%| 1,000) 3% Feb) 5 Mar 
Globe Underwriters Exch 3 4%| 4% 5 500| 4 #£=Feb| 65% Marj| Cum preferred__------ . 8 1,300) 7% Feb) 9 Mar 
Goldman Sachs Trading--1 2 2 2 2,000 2 Mar 2% Mar Watson (John W)- ----- _. pone % % 900 “4% Jan 4% Mar 
Gold Sea! Electrical... .-.- 1 bi6 516 716 700 Y%e Jan 746 Mar | Wayne Pump Co com...-*/|------ % 300 ye Mar % Jan 
Gt Alt & Pac Tea— Western A inet 13%) 12% 13% 400; 11% Feb) 14% Jan 
Non- vot com stock ...*| 136 136 §6138 90} 128 Feb) 155 Jan | Western Auto Supply ci A *}_----- 10% 11 300 v% Jan 12% Jan 
as Me SONNE, -- 208 118 is wg a 118 Mar rts _ — od Fy Foran Ba aio 4 4 100 4 Mari t% Feb 
rocery Stores vtec. % 00 % Jan an oolw: ) — 
Amer dep rets for ord shs| 13%] 13% 13% 900} 11% Japvj| 13% Mar 
HaliLampCo---..--.-.---- 2 1% 1% 100 144 Mar 2 Feb 
poche Candy Stores. * AOE NES y% y% 200 \% Mar % Jan Public Utilities— 
Horn & Hardart---.-.-.----*}-.---- 18 18 300} 17% Jan| 20 Jan | Am Cities Pow & Lt— 
Hydro Fl Secur com. -- -- 3% 3% © 63% 200 3% Mar 7% Jan Conv class A.......- Di icwews 26 26% 400} 25% Feb) 30% Feb 
4|} Hygrade Food Prod new_ 5 2% 2% 2% 200 2% Mar| e383 Mar New class B____._-..- 1 3% 3 3%} 3,300 Feb 5% Jan 
i}} Imperial Tob of Grt Brit— Amer Commonw Pow A--* lig 116 lis 1 116 Mar % Jan 
} & Ire Am dep rets____£1]_____- 15% 15% 100} 15 Febj| 16 Jan 3 eae * lig 116 1i6 50 lig Mar % Jan 
{}| Insurance Co of No Am_10] 25 25 29 300} 25 Mar| 35% Jan | Amer & Foreign Pow warr.| 3 3 3% 600! 3 Mar, 5% Jan 
International Cigar Mach *}_.__-- 15 15 100; 15 Mar| 19% Feb | Amer Gas & Elec com...*| 18%; 1i7% 19%| 11,600) 17% Mar| 33% Jan 
Intl Satey Razor— Preferred._.......-...- *| 77 77 17% 200} 77 £=Mar| 91% Jan 
Coe oes onaene 53 Sep 1% 1% 500 1% Mar % Jan | Amer L & Tr com...-.25| 13%| 13% 13% 500} 13 Febj| 19% Jan 
anenees Equities Corp.}|_...-- "16 % 300 % Jan % Mar | Am Superpower Corp com* 2% 2% 3 23,900 2% Mar 5% Jan 
$3 cum pref ser A..--- RRR 10% 10% 400° 10 Mar] 15% Jan ist preferred_......... 3 Tee 58% 58% 100° 55 Feb; 69 Jap 
Irving Air Chute-.--.--.-- . 3% 3% 44% 400 34% Mar 6 Jan PRUE, ....nn0r<0ssin a 18 20% 200, 18 Mar| 33% Jan 
Jonas & Naumburg------ een 4% \Y 100 % Feb 1 Jan Assoc Ga: & ElecCom...*| 1% 1% 1% 600} 1% Mar) 2% Jan 
Klein (D Emil) Co--_----- _ See 10 10 200} 10 Febj 10 Feb > Saag aee * 1% 1% 1%] 3,000 1% Mar 2% Jan 
Kolster Brandes Ltd— ON oe Ba lis lie} §=2,300 lig Jan % Jan 
American shares -_-_---  ) ae % % 100 % Mar 4% Jan | Assoc Telep Utilities__- - * % %| 1,000 % Mar 1% Jan 
: Koppers Gas & C 6% pf100}...---- 45 45 25) 35 Mar; 61 Feb ss 
|| Lakey Fdry & Mach----- . Seas % % 400 % Jan % Feb | Brazilian Tr L & P ord___*|_----- 6% 6%] 1,100; 6 Feb) 8% Jan 
‘chien Comte Mavapadion o|-2-.. Sie pat leet § elena |i tT 
Lehigh & Navigation «| .----- 5 ’ 5% Mar Jan ‘ables re oa 
Louisiana Land & Explor-* % 54 %1 1,700 % Jan % Jan Am dep rets A ord shs £1|_----- % % 200 % Feb 16 Jan | 
Ludiow Mfg Assoc------- ream 53 53 10} 45 Feb| 53 Mar Am dep rets B ord shs £1 % 316 % 400 56 Feb Te Jan 
Marion Steam Shovel----*}__---- 1 1% 100 % Feb 1% Mar | Cent Hud G & Ecom vte-_*}------ 11 11% 300} 11 Mar; 13 Feb 
Mavis Bottling cl A-_----- 1 % 56 %%] 38,900 4% Jan % Jan | Cent StatesElecnewcomil| 1% 1% 1%) 2,500} 1% Feb) 3 # £4Mar 
Mead Johnson & Cocom.*| 46 46 46 100} 3814 Feb| 46 Jan | Cities Serv P & L— 
SS SEE 1g, He 11 11 100} 11 Mar| 15 Jan ee ee _ See 11 11 50] 11 Mar| 18% Jan 
oe -Honey well reg Cleve Elec Illum com..-.-.*}------ 22% 22%} 1,400] 22% Mar) 32% Jan 
SE EP SS: 61 61 62 40} 61 Mar} 68 Jan | Columbia Gas & Elec— 
Montgomery Ward & Co— Conv 5% pref__..-.-- ae 75% 77 550| 74 Mari) 96 Jan 
OE PE eee See 50%) 50 53 150} 46% Feb 61 Jan | Commonwealth Edison.100} 53 53 64 1,100) 53 Mar| 82% Jan 
ssanien Bk of ocemaes Common & Southern Corp- 
Se OEE. 2. nnneccotnonens 2 2 200 1% Feb 3 : a I \% \% 5:6} 8,400 ye Jan ™%,. Jan 
Community Wat Serv---_* % 4 % 700 Yq Mar % Jan 
National Aviation.-.-..-.-- * 5% 5% 6 1,100 5% Feb 8% Jan | ConsolGEL&P Baltcom*) 45 45 50 1,000} 45 Mari] 65 Jan 
Nat] Bellas Hess com....1] 1%) 1% 1%| 7,400 Jan} 1% Mar | Cont’ G& E7% pref__100}------ 42 42 25| 42 Mar) 57% Feb 
Nat Candy com-__-__--- ee 5% 5% 100 44% Mar 6 Mar | Duke PowerCo__.....- ES 39 44 75| 39 Mar| 59 Feb 
Nat Investors common-.-..1 1% 1% 1% 500 Feb 3% Jan | East Gas & Fuel Assoc--..* 4 4 4% 300 4 Mar 6% Feb 
Nat Rubber Mach____--- ., ene 16g 18g 100 15, Mar| 1% Feb | East States Pow com B__*|------ 1% 1% 300] 1% Mar) 3 Jan 
Nat Sugar Refining----.- +} 29 26% 30 1,500} 2214 Febj| 30 Mar | East Util Associates— 
Nat Union Radio com. --1}_.._-- % % 200 % Jan 1% Jan Cony stock........-.- ee 2 100 2 Feb 3 Jan 
New Haven Clock- ------ y 1% 1% 100 3% Mar 1% Mar | Elec Bond & Sharecom..5| 11%} 11% 14 | 94,100) 10 Feb) 21% Jan 
New York Shipbuilding— $5 cumul preferred_...*| 2534) 25 26% 1,2 25 Mar| 40% Jan 
Founders shares ---.-..-.- 1 3% 3% 4%] 2,200 1% Jan 4% Mar $6 preferred -_-_...---- *| 28%) 28% 31 3, 28% Mar| 43 Jan 
New gig Ye Cas...48 Te anes 9 9 25] 9 Mar| 16% Jan Eleetrie Pwr&Lt2dpfA*) 6% % % 350) 4% Feb) 12 Jan 
Newberry (J J) Co___-_-- 10% 10% iil 300} 104% Mar 13 Jan Option warrants... ...- 1% 1% 2 1,200 1% Feb 4% Jano 
Niagara Bbare of wa cl B. 5 3% 3% 4 600 3% Mar 7 Jan | Empire Dist El 6% pt.100 7 7 6 Mari] 12 Jan 
Noma Electric com_--_--.- 1% 1% 1% 300 \% Mar 2 Jan | Empire Gas & Fuel— 
Northam Warren aR aces aia 31 31 100} 281% Jan} 32 £Mar 6% preferred __-- --- oe 8 8 50} 8 #£«¥Febj 10 Jan 
Novadel-Agene .......-- * 37 37 39 500| 34% Feb| 45% Jan 64%% preferred_---- 100 6% 6% 7% 75 6% Mar; 11 Jan 
Oflstoeks Lid........... | Hifeaeagmi 3% 3% 1,700 3 Feb 3% Mar 7% preterred_..__.- 100 8 8. 9% 150 7% Mar| 14 Jan 
Pan-American Airways.10° 28 27% 28 500} 20 Feb 28 Jan ee: Electric Corp 
Parke, Davis & Co__.--- * 13%] 13% 16 3,000} 12% Mar 19% Feb "A fel a 2%) 2% 2%, 1,000] 2% Mar Jan 
Parker Rust Proof. ...---. *| 23%) 23% 25% 225| 20% Mar| 734 Feb Florida P “Ss ee Se Se 12 20% 250} 1 Mar| 33% Jan 
Pender Grocery class A__*}_.--_-- 15 15 100] 15 Mar] 15 Mar 
Pennroad Corp new vt c.1 1% 1% 1%] 2,600 1% Mar 1% Mar | Gen Pub Serv $6 pref__--*| 18%} 18% 19 30} 18% Mar] 31 Jan 
Pepperell Mfg Co-.-.--- ep ieamegipe 28% 28% 20} 26% Feb) 32 #£=Mar | Georgia Pow $6 pref----- *| 49%) 49 50% 225} 49 Mar| 70% Jan 
Phoenix Securities— Hamilton Gas com vt *-25 5 ahaa had 516 516 200 \% Jan % Feb 
j CN i innocence | eS 4 300 ‘6 Mar % Mar | Hartford Elec Light. nee eae 48% 48% 25} 48% Mar) 57 Jan 
$3 conv pref ser A____10}------ 9% 9% 200} 9% Feb| 10% Jan | Ind’polisP& L6%% sti0o TER 53 54 50] 53 Mar| 68 Jan 
Pilot Radio & Tube cl A--* by “4 %| 1,000 % Mar 2 Mar | Internat! Utility— 
rine: -Bowes Postage CY OS SR % 41 600 % Feb 1% Mar 
EES ES eae 2% 2% 200 2 Feb 3% Jan | Inter-Hydro Electric— 
Pitts & Lake Erie com. -50 30%! 30% 33 250} 28 Mar; 34% Jan $3.50 conv. pref_------ ee 12 12 25] 12 Mar| 19% Jan 
Powdreli & Alexander -_---_*}-.._-- 8 S 100 s Mar; 10 Jan | Interstate Pow $7 pref---*}_----- 6 6% 50 5% Mar] 11 Jan ji}. 
Pratt & Lambert-------- sg ee peo r10 =r 10; 10 Jan| 10% Jan | Itallan Superpower A_.-_* 1% 1 1%} 1,200 % Feb 1% Jan 
Prudential Investors... * 3% 3% 4%] 1,900 3 Feb 4% Mar | Long Island Ltg—- 
Pub Util Holding com— ES EB i a _, 11% 12 300} 113, Mar) 12% Mar 
Without warrants-_-_--- . 4% 4 4%} 4,500 lyg Feb %6 Jan 6% pref cl B___----- ON Baa. 60 60 25 
ee ee 159 lg «= This} §=64,600 Igo Jan \% Jan 
Quaker Oats 6% pref__100}-.----- 109 109 10} 109 Mar} 111 Jan | Marcon! Wirel T of Can--.|------ % (1 900 
Rainbow Luminous ¢c! A__*}-~---- 4 \% 200 4% Mar % Jan | Mass Util Assoc com vtc-.* 2 2 2 300 
Reliance International— Memphis Nat Gas new_.5 3% 3% 3% 500 
Sa ¢ 1% 1% 200 1% Feb 2% Jan | Middle West Util com--*/_.---- % 316, 1,200 
Republic Gas. _..-.-- \% ¥%| 1,000 % Feb %i¢ Jan | Mountain States T &T100| 84 84 85 40 
Rike-Kumler com_-- r4 74 50 4 Mar 4% Feb | National P & L $6 pref._*| 36%4| 3634 41% 700 
Roosevelt Field Inc_.--..- 1 1 100 % Jan 1% Mar | New England Pow Assn— 
Rossia International. - --- ye M 400 4 Mar % Jan 6% preferred ------ 100} 29 27 «35 100 
Royal Typewriter com--_-.*)------ 54% 5% 100} 5% Mar| 6% Jan | N Y Telep 634% pref..100] 113%4| 113% 113% 150 
Ryerson (Jos T) & Son. -_*|------ 7% 7% 50] 7% Mar) 8% Feb | Niagara Hud Pow— 
Safety Car Heat&Light 100} 23 22 23% 150} 16% Feb| 24 Feb Co OSS RED Gs sae Re 15 8% 8% 9%) 3,000 
St Regis Paper com... 10 1% 1% 2%} 4,500 1% Mar 3% Jan Class A opt warrant... % % %} 1,200 
Securities Allied Corp. -_..*}---.-- 6% 7 200 6 Feb 7% Jan | North Amer Util secur--- % % % 500 
Selected Industries Inc— Nor N Y Util 7% pretf-- io Se oka 68 68 25 
CON cancupeacees 1 1% 1% 1% 400 % Feb 1% Mar | Nor States Pow com A.100| 226 226 32 900 
$5.50 prior stock.._.-. SS fo sacs 32 36 400} 33 Mar| 45 Jan : 
Allotment certificates. __ 27% 2644 30 1,000] 2644 Mar| 47 Jan | Pacific G & E 6% ist pf 25) 22% 21% 23% 2,200 
54% 1st preferred__-25 19% 19% 20% 2,400 
Shenandoah Corp— Pacific Ltg $6 pref._..-- ed Pe hae 87% 87% 25 
Ln 1 2 2 2% 700 1% «=*Feb 34% Mar | Pa Gas & Elec cl A__-_--- * 6 6 6 100 
6% conv pref......-.. 50} 13%] 13 13% 800] 12 Feb| 15 Jan | Pa Water & Power Co...*| 40 40 47% 600 
Silica Gel Corp v t c_---- c= Se My 800 % Feb % Jan | Philadelphia Co com- ---- +] 25 zm 25 100 
Singer Manufacturing..100] 93 90 93 160} 90 Mar} 102 Jan | Pub Serv of Ind pref _..100]...-.-- 40 40 25 
Smith (A O) Corp.-.-..--- *| 2944] 20 2944] 2,350) 11% Feb| 29144 Mar | Puget Sound P & L— 
‘Southern Corporation -.._* 1% 1% 1% 400 % Jan 1% Mar $5 preferred __.....--- * 18 18 18 40 
Spanish & Gen Corp— $6 preferred_._.....--. _, ee ee 10% 10% 20 
‘ie lis 100 us Jan 4% Mar Guawieieen Wat & Pow..*|.----- 8% 8% 200 





Sou Calif Edison— 









































% K% 100 % Feb big Jan 7% preferred series A_25) 2414] 24% 24% 200 

5 5 100 5 Feb 5% Feb 6% pref ser B....-..-- 25] 20 20 21 800 
79 79 90} 70 Jan Mar | Southern Nat Gas-----.-- ° lis lis lie 200 
9% 11%] 1,300 9% Feb| 17% Jan , Standard P & L pref-_-.-.-- *| 18 18 27 150 
1% 1% 200 1% Feb 2 Feb | Swiss Amer Elec pref....-./------ 18% 20% 250 
8% 9 3,000) 12% Feb| 114% Mar | Tampa Electric Co-.-..-..- _, ee 22% 22% 100 





1554 1 1,700 Feb|_17% Mar | United Corp warrants_-__|_--- 1% 21 1,200 
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Friday} Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. . ee 
Public Utilities. | Sale | of Prices. | Week. ee Te Seen a | ae ae 
(Concluded) Par.| Price.|\Low. High.| Shares Low. High. Bonds (Continued)— Price .|Low. High. Shares. Low. High. 
Union Gas of Canada____*}_._--- 2% 2% 300 2 Feb 3 Jan | Assoc Telep Util 548.1944 9% 5 10 }109,000 5 Marl 24 Jan 
United Gas Corpcom newl} 1%] 1% 1%] 4,800} 1% Feb) 2% Jan O% BO0e8.. 500.5... 1933} 17%] 15 18 | 20,000) 15 Mar 5330 Jan 
Pref non-voting. ....-- *| 18%] 18% 20%] 2,100) 13 Feb] 29 Jan | Atlantic City Elec 5s__1956] 91 91 91 2,000} 91 Mar| 99 Jan 
Option warrants. ------ % % 1,600 4% Feb % Jan | Atias Plywood 5%s___1943]______ 27 29%] 7,000] 27 Marj 41 Jan 
‘ United G & E 7% pref_100}------ 42 42 10] 42  Mar| 42 Mar | Baldwin Loco Wks 5%s’'33} 60 60 61 | 11,000) 60 Mar] 86% Jan 
United lt & PowcomA..*} 2%| 2 2 5,800) 2 Mar| 4% Jan | Balt & Ohio 5s ser F_.1996| 36%] 36 39 |222,000} 32 Feb| 43 | Feb 
$6 conv Ist pref_.....- + 868% 8% 10%} 2,500} 834 Mar| 1934 Jan | Bell Telep of Canada— 
U 8 Elec Pow with warr-__* % % %) 800 4% Mar 1% Jan 5s series A_..1955} 90 90 92 24,000} 87 Feb} 100% Jan 
Utah Pow & Lt $7 pref_.*|------ 20 21% 50} 20 Mar Jan Ist M 5s series B-..1957| 88 88 9144} 34,000} 8634 Marj] 100 Jan 
Util Pow & Lt com_.---.. + % % 1 2,000 % Mar 1% Jan ist M 5s series C_._1960}] 87 87 914%} 13,000) 87 Mar} 100% Jan 
7% preferred __...-- oO ae 7% 8% 250 73% Mar| 25% Jan | Binghamton L H & P 5s’46}______ 95 n99 2,000} 9144 Jan} 102 Jan 
Birmingham Elec 4 4s 1968}______ 65 65 1,000} 65 Mar} 80 Jan 
Former Standard Oil BlackstoneValG & E5s 1939}______ 102 102 1,000} 101%; Mar}| 103% Mar 
' Subsidiaries— Boston & Albany 4s_.1933] 100%| 9714 100%] 9,000] 9714 Mar] 100% Mar 
Buckeye Pipe Line_-_-_--- a 25% 25% 200} 25 Jan| 27 Jan | Boston Consol Gas 5s_1947|______ 102% 102%] 3,000) 101% Mar} 105 Jan 
Chesebrough Mfg-_--..-- heed 7 83% 300} 75 Mar} 90 Jan | Broad River Pwr 5s A_1954]______ 30 32 3,000} 30 Mar} 48% Jan 
Humble Oil & Ref_...-- 25} 40%) 40% 4134} 1,000} 40 Mar; 45 J8n | Buffalo Gen Elec 5s-..1939} 10334] 10334 10744] 21,000} 101 Feb| 107% Jan 
Imperial Oi] (Can) coup. -* 6% 64% 6%| 3,500 6% Mar 8% Jan 
Indiana Pipe Line-_-_---_- ib inin 3% 3% 00 3% Feb 4 Feb | Calif Ore Pow 6s B_..1942} 97%] 97% 97%] 2,000) 96 Mar} 103% Feb 
South Penn Ojl________- OS FE 1% 11% 200} 11 Feb} 12 Jan | Canada Nor Power 58.1953) 59 59 8,000; 59 Mar} 67% Jan 
Standard Oil (Indiana)..25} 19 18% 19%} 7,500) 17 Mar} 22% Jan | Canadian Nat Ry 7s..1935| 981%} 98% 100 30,000} 9854 Mar] 102 Jan 
Standard Oil (Ky)--.--- 10} 10 10%} 4,200 8% Mar| 11% Mar |! Canadian Pac Ry 6s-.1942} 70%) 70% 73 21,000} 7034 Mar) 92% Jan 
Standard G (Neb) ----- 25] 12 12 12 100} 12 Mar| 12% Mar | Capital Adminis 5s__.1953 
Standard Oil (Ohio) com 25; 16 15% 17 600} 15% Mar! 21 Jan Without warrants. _-_- 71 71 71 1,000} 71 Mar| 77% Feb 
5% preferred... _- | Sa eae 72 72 20] 72 Marj 85 Jan | Carolina Pr & Lt 5s._.1956}.____- 58 60%| 16,000} 58 Mar] 7345 Jan 
Caterpi'lar Tractor 5s. 1935}_.___- 88 90 2,000 Marj} 97% Jan 
Other Oil Stocks— Cedar Rapids M & P 58 ’53}.____- 864% 88 15,000} 8614 Mar] 98 Jan 
Amer Maracaibo Co....- nL 516 4] 4,400 3; Mar % Jan | Cent Ariz Lt & Pow 5s'60} 82%} 80 82%} 3,000} 80 Mar) 9344 Jan 
Arkansas Nat Gas com. -.*j------ 1 1% 100 1% Feb 1% Mar | Central German Power— 
Common class A * 1% 1%] 2,200) zl Mar 2 Jan Part ctis Ge......... ae 45 50 9,000} 45 Marl. 64% Jan 
ee RR 2% 2% 700 2 Feb 34% Jan | Cent Illinois Lt 5s__.__1943] 101 101 101%] 7,000) 100 Marj 105 Jan 
Atlantic Lobos pref 50 K % 400 3% Feb % Mar mae pe - on Service— 
Carib Synd cate______- 3% %| 2,200 4% Feb % Jan 5s series E_..._..-- 1956} 63 62 69 | 27,000} 60 Mar) 79% Jan 
Colon Oil Corp com ZA 4% 700 4% Feb % Jan Ist re ret rr} 4s ser F_1967| 57 56% 61 50,000} 5434 Mar) 73% Jan 
Columbia Oil & Gas vtec. _*|------ K% K% 400 % Jan 1% Jan 5s series G___...-.. 1968} 62 62 66 18,000} 59 Mar| 78 Jan 
Cosden Of1 Co— 44s series H______ 1981}______ 59% 59%} 1,000} 513% Mar] 73 Jan 
Co Se oie 2 2 2%} 1,000 % Feb 2% Mar | Cent Me Pow 5dsser D_1955|______ 913% 93%} 3,000} 91 Marj 101 Jan 
Ctfs of Dep com....- Rissman 2 2%} 3,100 1% Jan 2% Mar Ist & ref 4's ser E 1957}______ 8454 86 2,000} 8454 Mar! 9314 Jan 
Pref etfs of dep____-- ta 7% 7% 1 2% Jan 7% Mar 
Creole Petroleum Corp. --_*}------ 23% 2%] 1,700) 2% Mar| z2% Jan | CentOhioL & P5s.__1950] 60%| 60 61 7,000} 59 Mar| 76 «Jan 
Crown Cent Petro] com__*|------ 5% &% 3% Feb 3% Feb | Cent Power 5s ser D_.1957| 54%| 54% 57%] 17,000 Mar; 75 Jan 
Cent Pow & Lt Ist 58.1956] 4854] 4834 53 60,000} 4834 Mar] 67 Jan 
Gulf Oil Corp of Penna..25} 27%| 27% 28%] 1,800) 24 Mar] 31 Mar | Cent Pub Serv 5 4s_-. 1949 
Intercont Petrol Corp-_---5}------ lie tis} 1,000 lig Jan % Jan With warrants_-_.--.-- 2%| 2% 3%{111,000 % Jan| 44 Mar 
International Petroleum_.*; 94 9% 9%! 4,700) z8% Feb) 10% Jan Without warrants -- --|------ 3 3%] 9,000 1% Jan| 4% Mar 
Kirby Pecroluem__--_-_-_-_- ~ eee 1 100 % Jan 1 Mar | Cent States Elec 58-..1948] 31 29% 31 | 41,000) 2934 Mar) 46 Jan 
Lion Oi: Refining Co- __-_- PC 1% 1% 300 1% Feb 24% Jan Deb 534s Sept 15 1954 
Lone Star Gas Corp_..-.- | 5% 54% 6 800 Mar| 7% Jan With warrants_--_..__ 29% a29=—s- 31%} - 85,000" z30 = Mar! 47 Jan 
Middle States Petrol— Cent States P & L 5348 '53| 25 25 31%] 23,000, 25 Mar; 4i Jan 
2] Bare » eee 34 34 100 % Jan % Jan Chie Dist Elee Gen 4%s’70| 70 eae 8,000; 6934 Mar; 8434 Jan 
fo SL gy ee rae nace % % 200 y% Jan 4% Jan Deb 5s... .-.--.- _ | See 75 83 7,000; 75 Mar] ¢94 Jan 
Mountain & Gulf Oil Co__1}------ % M4 600 4% Jan 4% Jan | Chie Junction Rys & Union 
Mountain PeoGasere....30 “Sere 2% 2% 200} 2 Jan 3% Jan Stock Yards 5s. __.- 1940] 97%| 97% 973%4| 1,000; 96 Jan} 98 Jan 
National Fuel Gas__.__._*|------ 114% 11% 100} 10 Feb} 13% Jan | Chic Rys 5s ctfs__.._- 1927] 49%| 48% 53 | 49,000) 47 Marj 59 Jan 
New Bradford Oil 6027285 bis ian % K 200 % Jan % Feb | Cincinnati St Ry 54s8- 1953 ee 52 54%] 6,000) 52 Mar) 5744 Jan 
New Engl Fuel Oil____.__*|------ 4 % 100 \Y% Mar 44 Mar 6s series B________. 53 53 5434] 5,000) 53 Feb| 633, Jan 
Nor Cent Texas Oil______ 5 % % % 200 % Feb 3% Feb | Citles Service 5s----_-_- 1966 25%| 24% 28 | 41,000) 2434 Mar; 36% Jan 
Conv deb 5s_-_-.---__ 1950] 25%| 25% 29 |694,000| 24% Mar) 38% Jan 
Pantepec Oi! of Venez____*]------ \% \% 100 4% Mar 31e Jan | Cities Service Gas 5448,'42) 4614] 4644 4914] 76,000) 42 Feb| 58 Jan 
Salt Creek Consol Oil. __10 % % % 900 % Feb 4, Jan | Cities Serv Gas Pipe L ’43}]_____- 56% 58%] 18,000) 54 Jan| 74 Jan 
Salt Creek Prod Assn___10 3% 3% 4 1,100 3 Feb 4% Jan | CitiesServ P & L548 1952| 26 25% 30 {212,000} 253, Mar) 41 Jan 
Southland Royalty Co___5|------ 3% «83% 3% Feb 4 Jan BP lin ts chikiinn ond 1949] 26%] 26 3014] 28,000} 26 Mar, 41% Jan 
ay aa 5 5i6 516 516 500 4% Jan % Jan 
Texon Oil & Land Co_-_-.*|------ 6% 6% 200i; 6% Feb} 8 Jan | Cleve Elec II! Ist Ga...1008 103 103 105 | 24,000) 10134 Marj 10634 Jan 
Venezuelan Petroleum. __5}------ ie 86 500 y% Jan Yq Feb 5s series A_.._..._. 9541: << 5. 103% 103%} 4,000) 10344 Mar] 1084 Jan 
Woodley Petroluem_____- RES 1%) 61% 200 1% Mar 2% Jan 56 series B__._.__.. ot 102%} 102% 103%| 36,000) 102%, Marj 110 Jan 
; : Commerz und Privat 
Mining— Bank 6 4s_-...---- 1937} 51 50% 58%4|181,000} 5014 Mar) 66% Jan 
Bwana M’kubwa Copper— Commonwealth Edison— 
<") ees See ‘16 = 6 500 % Jan 14g Jan Ist M 5s series A_-.1953| 9834] 9834 9934] 44,000] 93 Marj 10634 Jan 
Comstock Tun & Drain Col % % %| 6,100 4% Mar % «(Jan Ist M 5s series B_..1954| 98 97% 99%4| 45,000); 933% Mar| 10544 Jan 
Consol Copper Mines... .5}------ % % 100 % Jan % Jan Ist 454s series C_..1956] 88%] 88% 93 8,000} 87% Marj 102% Jan 
pn Conso! G M._._. 1 % % 5i¢ 316 Jan % Mar Ist M 44s series D_1957| 85 85 90 15,000} 85 Mar] 101% Jan 
Cus] Mexican Mining - -50¢ % y% 5:6 2,300 Yy% Jan 7145 Mar 44s serles E_..._._ 1960] 84%] 8434 90%| 15,000] 8434 Mar| 101 Jan 
Evans Wallower Lead____*|------ y% XM 1 % Feb 4% Mar ist M 4s series F_..1981| 79%{| 7934 8434|160,000) 793, Mar) 9336 Jan 
Hecla Mining Co_-_--._-- 35 2% 2% 2% 500 24% Feb 3% Mar 5s serles G__-__. 1962) 10014] 100% 10234] 88,000] 9844 Mar} 106% Jan 
Hollinger Consol G M.-.5| 5%] 5% 5%) 1,600] 5% Jan| 7 Feb | Com’wealth Subsid 534s'48| 6214| 6234 6834| 22,000) 6214 Mar) 8634 Jan 
Hud Bay Min & Smelt_ -__* 3% 3% 3%] 2,300 2% Jan 3% Feb | Community Pr & Lt 5s1957| 41 41 44%} 14,000) 41 Mar| 524% J.n 
Connecticut Light & Power| 
Kerr Lake Mines_--_-__-_- y | Saar Me A 900 4% Jan 5i¢ Mar Ist & ref 7s______- 1951|-----.] 112 112 4,000} 110 Mar) 11334 Feb 
Lake Shore Mines Ltd___i| 27 25% 27%| 5,100) 25% Mar} 34% Feb 414s series C______. 1956| 100%} 10044 101%} 14,000) 100 Mar} 105% Feb 
New Jersey Zine__.._.- 25| 30%] 29% 30% 500} 26% Mar| 32 Mar 5s series D_______- eels 102 104 | 20,000} 100 Mar 10735 Feb 
Newmont Mining Corp.10} 15%] 15% 16 500} 111% Mar| 17% Jan | Conn River Pow 5s A 1952| 95 94% 798 | 59,000} 9435 Mar) 100 Jan 
Nipissing Mines .. .___- 5 1% 1% «61x 300 1 Jan 1% Jan 
Ohio Copper Co__.__..-- 1 lig lig ¥%!| 1,000 lig Jan 346 Mar | Consol G, EL & P 4148 '35|__-_--- 101 101%} 38,000} 99% Mar} 104% Feb 
Pioneer Gold Mines Ltd__1 5 4% 5%} 14,800 3% Jan 54% Feb | Consol Gas El Lt & P (Balt) 
Premier Gold Mining__-_-1 916 416 % 300 Jan ie Jan 4%sseriesG_______ 1969; 100 | 100 100 200; 100 Mar| 106 = Jan 
Roan Antelope Copper - .- 8% 8% 8% 500|} 7% Mar 9% Feb 414s series H_______ eee 101 102%! 9,000} 98% Mar 10744 Jan 
lst refe f 4e......< 1981, 93%] 93 94%, 72,000) 934% Mar 99% Jan 
So Amer Gold & Plat____- Rivine<a % %| 1,200 % Mar 1% Feb | Consol Gas (Balt City) 
Sylvanite Gold Mines__-__1 1lig jg My 100 1ljg Mar 1% Feb ER EY St He 1939] 104 103% 104 3,000} 103% Mar} 10834 Jan 
Teck-Hughes Mines.____ 1 3% 3% 3%] 3,600 3% Feb 4% Feb | Consol Gas Util ‘Co— - 
Tonopah Min of Nev_____1]------ \Yy YG 225 7 Mar 14g Mar Ist & coll 6s ser A__1943} 28 26% 28 26,000} 21 Jan| 29 Feb 
United Verde Extension 50c 2 2 2 300 1% Mar 24% Mar Deb 6 \s with warr 1943 5 5 5 2,000 4% Jan 5% Feb 
Walker Mining ___..____- Riese = % % 300 % Jan % Jan | Consumers Pow 444s..1958| 94 93% 95 25,000} 935 Mar 104% Jan 
Wenden Copper Mining-__-1]------ lig lig 400 lig Jan lig Jan Ist & ref 5s.--..._- 1936} 100%| 1004 102%} 32,000} 100 Mar] 106 Jan 
Wright-Hargreaves Ltd__* 3% 34% 3%] 10,700} 3% Jan 4% Feb | Cont’! Gas & E! 5s__.1958| 38 38 44 {192,000}; 38 Mar} 6144 Jan 
Continental O11 54(s_.1937|] 94 94 94%] 8,000; 92 Mar) 98% Jan 
Bonds— Continental Securit es 58’42}- - - - - - 51 51 7,000} 50 Jan} 54 Jan 
Alabama Power Co— $ Crane Co 5s....Aug 11940] 67 654% «67 11,000} 6514 Mar| 70! Feb 
lst & ref 5s..-..-.-. 1946} 89 89 91 19,000; 89 Mar| 100% Jan | Crucible Steel deb 5s_1940/__-.-.- 33 34 5,000} 33 Mar} 554% Jan 
Fo fF See 1951; 80 80 84%} 3,000} 80 Mar| 97 Jan | Cudahy Pack deb 5348 1937} 88 87% 89%} 26,000) 87 Mar| 92% Jan 
let & ref 58...----- 1956] 77 77 ~=—«-80 6,000; 77 Mar) 95 Jan Sinking fund 5s__..1946| 99 99 1004] 22.000} 9914 Mar! 103% Feb 
let & ret Ge......- 1968)]------ 71 71 9,000} 6814 Mar| 8914 Jan | Cumber’’d Co P&L 4%s8'56| 78% 78% 85%] 3,000] 783% Mar| 9144 Feb 
Ist & ref 4i4s-.---.-- 1967} 62 62 67 33,000] 62 Marj 814% Jan 
Aluminum Co s f deb 5s '52| 86%| 85% 87] 31,000} 84% Mar} 99 Jan| Dallas Pow & Lt 0. -- 1948 iain 103% 103%} 8,000) 10134 Feb) 10834 Jap 
Aluminum Ltd deb 58.1948] “5534; 54% 56 34,000] 4734 Mar] 61 Jab 5s series C_..-.._.. 100 100 = 100 2,000} 991% Feb| 103}%4 Feb 
Am Commonwealth Pow— : Dayton Pow & Lt a. .1941 101%] 101% 10334] 47,000; 9934 Mar| 106%4 Jan 
Conv deb 6s.__--.-. 1940 1 1 1 6,000 1 Jan 2% Jan | Delaware El Pow 5's 1959} --- --- 72 72 1,000; 71 Marj 83 Feb 
Amer & Continental 5s ’43}------ 66 6644] 5,000} 65 Mar| 72% Feb | Denver Gas & Elec 58.1949] 9934] 99% 100%} 7,000} 99 Mar} 102% Jan 
Am El! Pow Corp deb 68’57| 13% 13% 17 18,000} 13% Mar| 26 Jan | Denver & Salt Lake 6s 1960] 27%| 27% 27%} 2,000) 27% Marj 37 Jan 
Amer (3 & E] deb 5s_..2028| 73 73 78 54,000} 73 Mar| 92 Jan | Derby Gas & Elec 5s__1946/------ 65 68 2.000} 65 Mar| 7434 Jan 
Am Gas & Pow deb 6s_1939} 1644} 16% 1833] 7,000) 1644 Marj 29 Jan | Det City Gas 6s ser A 1947|-_----- 79% 83 28,000! 75 Mar; 9835 Jan 
Secured deb 5s---_-.- 1953}--.-.-- 13% 16%] 26,000; 13% Mar) 25% Janu 5s Ist series B__.__ cng dati 69% 71%} 19,000!) 69% Mar] 91 Jan 
Am Pow & Lt deb 6s..2016| 34% 344% 43%] 74,000) 3414 Mar| 64% Jan | Detroit Intl Bridge 64s ’52|_----- 3% 3% 1,000 3 Mar 4 % Feb 
Am Radiat deb 444s..1947} 92 92 94% 6,000} 91% Marj 97 Jan SR ee OY Se Aue 1 10639)..-.-- « \& %} 5,000 1% Mar 1% Feb 
Am Roll Mill deb 5s..1948| 36 36 43 29,000} 36 Mar| 55 Jan 
4% notes...Nov 1933} 48 48 534%] 38,000} 48 Mar| 70% Jan | East Utilities Invest— 
5s with warrants...1954| 12%/ all 14% |105,000 9% Febj| 23 Jan 
Amer Seating 6s_-_..-- ee 27% 29 3,000} 2714 Mar| 36 Jan | Edison Elec Ill (Boston)— 
Amer Thread 514s__-.1938| 97 os ww 3,000 9614 Jan| 9714 Feb SION Dike ccccace 1936 100%] 100 10044} 39,000} 9914 Mar| 103% Jan 
Appalachian El Pr 58.1956} 79 79 845%] 15,000] 79 Mar] 97% Jan 5% notes. ...-.-... 935| 100%] 100 1004%4|140,000]) 99% Mar} 10344 Jan 
Appalachian Gas 6s_.1945|) 8 8 8 4,000} 4% Jan| 8 Mar | Elec Power& Light 5s. 3030 23 2244 29%4|123,000] 2214 Mar| 4735 Jan 
6s series B_...-.-.- 1945 8 7% 8 21,000 44% Jan 8 Mar | Elmira Wat, Lt & RR 5s’56]__---- 75% 76 2,000} 75% Marj 88 Jan 
Appalachian Pow 6s A 2034 eA 67 69 5,000| 67  Mar| 85% Feb | El Paso Electric 5s__..1950|_----- 70% 70%| 1,000} 70144 Mar| 8634 Jan 
(SRR AS CEE 41} 97 97 99%} 5.000) 97 Mar} 105 Feb 64s series A w w.__1943}]_____- 42% 421%] 2,000} 42'4 Mar| 57% Jan 
Arkansas Pr & Lt 5s. 1986 68 68 73%} 41,000) 68 Mar| 90% Jan | Empire Dist E) 5s....1952} 40 38 47 58,000; 38 Mar| 48% Jan 
Empire Oil & Ref 544s 1942) 30 29% 34%] 67,000} 2914 Mar) 48 Jan 
Associated Elec Le. -1953} 27 25% 31 93,000} 25144 Mar| 47} Jan | Ercole Marelli Elec Mfg— 
Associated Gas & E] Co— 64s with warr___.1953}_--.--- 68% 69%] 3,000} 6744 Jan| 76% Feb 
Conv deb 5 %s---.-- 1938} 13%) 13 15%} 50,000} 13 Mar| 26 Jan | European Elec 6 4s_-..1965 
ES Sa : 12% 12% 12%] 6,000] 12% Mar 12% Mar Without warrants-.---. 61%} 61% 62 39,000} 60 Mar| 70% Jan 
Conv deb 44s----- =e 12% 14%] 42,000) 12 Mar| 27 Jan | European Mtge Inv 7s C’67| 26%} 26% 28] 68,000} 26 Mar 36 Jap 
Conv deb 4 s--.-- 1949} 13 11% 15 63,000} 114 Mar| 26% Jan 
Conv deb 5s--.---- 950} 13%] 13% 17 |212,000) 13% Mar] 28 Jan | Fairbanks Morse deb 5s_’42)__-_-- 
le a ewadia 1 13%} 1 16 |295,000; 13 Mar] 27 Jan | Farmers Nat Mtge 7s.1963| 24 
OE AES Eo. HERE TER. aiz_ ail3 1,000} z18%% Feb| 25 Jan | Federal Water Serv 5448'54| 21 
Conv deb 5s--.-- 1977] 18%) 16 21 49,000} 16 Mar) 35% Jan | Finland Residential Mtge 
Assoc Rayon 56-_.---.- 1950} 35 35 37 5,000} 35 Mar} 52 Jan EONS Gicccacccees 1961} 48 
Assec Simmon Hdw 6 4833 6 6 6 1,000 6 Mar 7 Feb | Firestone Cot Mills 58_’48/---..-.-. 
Assoc T & T deb5%8A’'55i 2234! 17% 24%'101,000! 15 Febi 264s Jan Firestone Tire & Rub 58 '42 72 








ee 
wa 

















Financial Chronicle 


Se 


April 1 1933 














































































































































Griday Sales Friday Sales 
Last |Week's Rangel for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. | Week. Sale f Prices. | Week. 
Bonds (Continued)— 'Price.|\Low. High $ Low. High. Bonds (Continued) — Price.|Low. High.| $ Low. High. 
First Bohem Glass 7s.1957}_----- 63 63 2,000} 60 Jan| 65% Jan | Mass Gas Co— 
Fuk Rubber 54s_...1931].----- 45 47%} 10, 37 47% Mar Sink fund deb 5s-.1955| 77 77 80%| 12,000} 77 Mar; 94% Jan 
Certificates of deposit...| 45 43% 47%4|183,000| 36 Feb| 47% Mar RG SE 1oes RAR 80 8686 7,000} 80 Marj 99 Jan 
8s etfs of dep_...-- i 53%| 51 5536|105,000] 40 Feb) 5534 Mar | Mass Util Assoc 5s__-..1949).____- 81% 82%| 8,000} 80 Mar) 88% Feb 
vee Power Corp 58.1979] 45 45 650%| 29,000} 45 Mar] 62% Jap | Melbourne El Sup 7s '46/__-.-- 93 «8693 2,000, 92 Jan) 95 Jan 
Florida Power & Lt 58 1954) 48 48 655 |112, 48 Mar| 70 Jap | Memphis Pow & Lt 5s 1948)/_____- 100 100%| 3,000} 9934 Marj 103 Jan 
Garlock Packing 6s-.. 1939}... ._- 72% 72%| 1,000) 70 Jan| 72% Feb 4s series E_...--.- Aree 73 73%] 11,000] 71 Mar| 86 Jan 
Gary El & Gas 5sser A 1 37 35% 51 | 77,000} 35145 Mar| 72 Jan 5s series F_..------ 1 82%| 81 91 | 36,000) 81 Mar) 97% Feb 
Gatineau Power ist 5s 1 60%| 60% 63 | 81,000} 6034 Mar| 773 Jan Pet 6s ’45|------ 36 40 | 17,000} 27% Mar| 44% Jan 
Deb gold 6s June 15 1943}____-- 43% 43%| 2,000| 39 Mari 54% Jan | Middle West Utilities— 
6s series B....1941)__._-- 43 43 4, 39 Mar| 53% Jan 5s etfs of deposit _ __._1932}__.--- 3% 3%] 2,000 34% Mar 34% Mar 
General Bronze 6s---_1940}__-_-- 48% 48%| 1,000] 45 Mar; 51 Jan 58 ctfs of deposit ___ _1933]__-.-_-- 3% 3%] 1,000} 3% Mar; 4% Mar 
Gen Motors Accept Corp— 5s etfs of deposit ___.1934|_____- 3% 3%] 1,000) 3% Mar) 5 Mar 
5% serial notes. ...1 100%| 100 100%] 7,000] 99 Marl 103% Jan | Midland Val RR 5s__-1943|) 40%| 38 41 | 15,000] 37 Feb) 5% Jan 
5% serial notes... .1936)..---- 100% 102 | 15, 100 Mar| 104 Feb 
Gen Pub Util 64s A.1 12 12 15 | 18,000|] 12 Mar| 22 £=Jan | Milwaukee Gas Lt 414s ’67|_...-- 95% 95%] 10,000] 9534 Mar] 10244 Jan 
 iuscateoaias os 1933]... _-- 17% 21 6, 17% Mar| 28 Jan | Minneap Gas Lt 4348.1950)------ 75% 81 6,000] 75% Mar); 90 Jan 
58 1933]..---- 320 32 8 22 Feb| 56 #£=jJan | Minn Gen Elec 56___.1934| 10014] 10034 101 13,000] 100 Mar| 103% Feb 
Gen Wat Wks & El 58 1943] 43 “a. @ 1; 38% Mar| 47% Mar | Minn P & L Ist 5s----1955)_-_--- 70 4, 70 Mar| 87 Jap 
6s series B_..-.---- 13%| 13% 14 4,000} 11 Mar) 18 Feb ist & ref 4%4s______ Sea 65 2,000] 65 Marj] 81 Jan 
Certificates of deposit 13%| 18 14 | 24, 11 Feb| 14. Mar | Mississippi Pow 5s_..1955| 47%] 47% 51% j 47% Mar| 73% Jan 
Miss Pow & Lt 5s__.-1957] 56 55% ,000] 5544 Mar] 83 Jan 
Georgia Power ref 5s..1967| 68 67% 75 |102,000| 67% Mar| 90% Jan | Miss River Fuel 6s__.1944 
Georgia Pow = - Sees 48 49 3,000} 48 Feb| 59 Jan With warrants. ___...--]------ 79 «= 79 5, 79 Mar) 88% Jan 
Gesfurel deb 6s------ 1953 Without warrants__._.-]__---- sO 80 Ay 79 Feb] 87 Jan 
Without warrants. ----- 46 46 50%| 36, 46 Mar| 69% Jan | Miss River Pow ist 58.1951] 100%} 9934 100}4| 21,000) 98% Mar) 105% Jan 
Gillette Safety Razor 5s’ 99%| 99 100 3, 96 Marl 102 Feb! Mo Pow & Lt 5%4s--.1955|------ 83 885 4, 83 Mar| 93 £Mar 
Glen Alden ‘nal 48 48  65034/200, 48 Mar| 58 Jan | Missouri Public Serv 58°47) 51 51 52%) «SCS, 51 Marl 65 # Jap 
Glidden Co 5s...... 1 80 80 82%) 7, 80 Mar| 86% Feb 
Godchaux Sugar 7 4s. 1941}__--_-- 87% 87%) 6,000) 77 Feb| 87% Mar | Monon West Penn Pub Ser’ 
Grand Trunk Ry 6 \s 1 95%| 95% 99%! 7, 95% Mar| 100% Jan ist lien & ref 5s B 19 54 54 BT 5, 54 Mar| 76 #£«Jan 
Grand Trunk West 4s 19 55 55 = «58 ¥ 55 Marl 66% Jan | Mont-Dak Pow 5%s__1934| 34 34 489 34 2, 34 Mar) 50 £Jan 
Great Nor Pow 5s-.-.1935}------ 97 16, 97 Mar| 101 #£=jJan | Montreal L H & P Con— 
Great West Power 58.1946] 98%| 9834 100%4| 17, 97 ~«Feb| 106% Jan lst & ref 5sser A_..1951| 84%| 8434 8634] 45,000] 84 Feb) 96% Jan 
tanamo & West 6s '58)--- - -- 16 16 1,000} 16 Mari 21 Jan series B_..-...-- 1970}_.---- 83% 84%] 5, 82 Feb| 96% Jan 
Gulf Oil of Pa 5s_---- 96%| 95% 9634| 30,000] 94% Mar| 101% Feb | MunsonSS Line 6 }4s_1937 
SOE ORR eae 95 95 2,000; 92 Marl 100% Jan eae oe 8 8 7,000, 8 # Febj 11 #£«Jan 
Gulf States Util 56... 1956)- ----- 60 62 9, 60 M 82 Jan 
4\s series B______.1961]__---- 55 55%] 2,000) 55 Mar| 74 Jan | Narragansett Elec 5s A '57| 98 98 99%) 39, 96% Mar] 103% Jao 
5e series B___-_-_-- 1957] 97%| 973% 99%] 20, 9634 Marjel03 Jap 
Hackensack Water 58-1977] - ----- 94 #895 4,000} 93 Feb| 99 #«¥Feb | Nat Pow & Lt 6sA-_-- 50%| 50 63 | 16, 50 Marl 85 #£=Jan 
tie epee 98%| 98% 99%! 41, 96 Mar] 102% Feb 5s gta 41 41 41 4, 41 Mar; 74 #«Jan 
Hall Printing 5%s---- 534%) 53% 55 13, 49 £=Mari 65 Feb ; Nat Public a 197: 
Hamburg Electric 7s-- 66%| 65 67344) 5,000) 65 Mar] 86% Jan Certificates of deposit_..| 1134] 1134 1334] 66,000) 1134 Mar) 23%; Jan 
i| Hamburg El & Und 548'38] 58%] 58% 60%] 39,000) 58% Mar| 72% Jan | National Tea 5s_____- 1935} ------ 8644 89 | 12,000] 833% Jan| 89 Feb 
Hood Rubber 10-yr 54s'36| 36 36 36 20,000} 31% Mar| 40 Mar | Nebraska Power 4\4s_ 1981 96%| 96% 9834] 7,000) 94% Mar] 101% Jan 
RS ar ae 936) 45 45 47%] 24,000 44 Feb| 47% Mar ae Bros Realty 6s °48}..-.--' 22 22 3.000 22 Jan} 2634 Feb 
Ce SS Seems ae eae We ee ee ean ee ee | SRO ieee 2022)...... 91 91 1,000, 91 Mar| 98% Jan 
ie ee 35 37 15,000] 31% Mar] 51% Jan Nowads Gaiti Elec 58.1956] 52%4| 50 58%| 35,000; 50 Mar| 69% Jan 
614s with warrants.1943) 22 21% 23 9,000} 2114 Mar| 37% Jan | New Amsterdam Gas 5s ’48]------ 90 8690 6,000} 90 Mar| 102% Jan 
Hous L & P Ist 4s E1981] 80 80 3688 2,000| 80 Marl 96% Jan | N E Gas & E! Assn 5s.1947| 38 38 47 | 33,000) 38 ##Mar| 69% Jan 
Ist & ref 434s ser D-. 1978 Bias 85 89 3,000! 84 Marl 96% Jan Conv deb 5s_-.--.- 1948] 40 40 48%] 18,000; 40 Mar} 60 # Jan 
Ist 5s series A------ 1953} 93%| 93% 95%] 12,000; 931, Mar] 104 Jan Conv deb 5s_---.-- 1950} 41%| 41% 49%) 60,000) 41% Mar) 59% Jan 
Hungarian Ital Bk 714s ’63}_----- 38% 38%} 6,000} 35% Febj 40 Jan | New England Pow 5s_1951|------ 101 103 5,000; 993% Febj 105 Feb 
Hydraulic Power 5s_..1951| 1034| 103 103%| 4,000] 10234 Mar| 106 Jan | New Eng Pow Assn 5s_1948| 35%) 35% 47 | 31,000) 3534 Mar) 62% Jan 
Hygrade Food Producte— Debenture 54s_.-.1954| 41 40 50%] 65,000} 40 Mari 65% Jan 
series A.......-- 1949]_____- 43 45 400} 42 Feb| 50 #=Mar | New Ori Pub Serv 4s '35| 46 45 49 9,000; 45 Mar! 65 Jao 
6s series B________- 1949]_____- n48 «748 1,000} 44 Jan| 48 Feb 6s income ser A____1949]------ 33% 34 7,000} 33% Mar| 49% Jan 
New Rochelle Wat 5%s 51] 78 78 78 1,000; 78 Mar; 86 Feb 
Idaho Power 5s_..--- 1947}.____- 944% 94%] 14,000} 90 Mar] 102% Jan 
Iiiinols Central RR 4%3'34| 39 39 42%) 6,000) 35 Jan| e4% Feb | N Y Penna & Ohio 4%4s°35|) 90 90 8690 2,000; 90 Marl 95 # Jan 
I! Nor Utilities 58....1957| 86 86 92%] 4,000! 86 Marl 100% Feb | N Y P&L Corp Ist 4%s'67| 89 89 92%] 91,000} 89 Mari 99 Jan 
Ill Power 5s A______- 1953] 99%] 99% 99%] 1,000] 993, Feb] 100% Jan BY sate G & B 45g. sees 75 72 82 | 41,000) 72 Mar| 91% Jan 
Til Pow & L ist 6sser A ‘53) 59 59 65%} 52,000} 59 Marl 77 Pe Be | SN rt 7100 7100 1,000; 92 Feb| 105 Jan 
ist & ref 5348 ser B.1954| 57 57 62%] 21,000} 57 Mar; 72% Jan | N ¥% ew" chester Ltg4s 2008 85 85 90 4,000; 85 Marl 97% Jan 
lst & ref 5s ser C...1956| 50 50 58%] 70,000; 50 Marl 71 pot hae aes a 101 710634} 7,000} 101 Marjel06 Feb 
8 f deb 54%s..May 1957|__---- 45  47%| 23,000; 42 Mar] 60% Jao a a Falls Pow 6s- 1956 SS 105% 105%] 8,000] 101%, Mar| 108% Jan 
Indiana Electric Corp— 5s series A_____._.- 100 100 10034] 19,000) 98 Feb} 106 Jan 
6s series A......--.. 1947}__..-- 68 74%| 2,000) 68 Marj] 91 Feb | No American Lt & Pow— 
6s series B__.._. 19. 70 70 70 1,000} 70 Mari| Q1 Jan ig eee eee 99% 99%) 2,000) 99% Mar| 100% Jan 
ies ead 1951} 61 61 66%] 19,000] 61 Mar] 274% Jan 54s series A_____-- 1956| 26%| 26% 3134|121,000] 263% Mar) 46 Jan 
Ind Gen Serv 5s_____- 1948}]____-. 98 98 1,000} 98 Marl] 105 Jan | Nor Cont Util 544s_-.1948] 25 25 25 1,000} 23 Feb) 36% Jan 
Indiana Hydro-E! 5s- - 1958} _- - - -- 60 60 1,000} 58 #Mar| 76 Jan | Northern Indiana P S— 
Indiana & Mich Klec — lst & ref 5s ser C_-_ 1966} --- --- 68 75 | 13,000) 68 Mar) 90% Feb 
Ist & ref 5s_..--.-- 1955]. -.-- 90 2,000} 87% Feb| 99 Jan 44s serles E_......1970} 61%] 61% 65 9,000; 6% Mar) 85% Jan 
i tnatanindantie an tie a 1957} 97%) 97% 99%] 13,000] 9714 Mari! 105 Jan | Nor Ohio Pow & Lt5%s'51|} 89 89 93%} 4,000) s9 Mar| 103% Jan 
Nor Ohio Tr & Lt 58__1956} 81 81 86%] 9,000} 81 Mar] 100% Jan 
Indiana Service 5s....1963| 18 18 18%] 9,000} 16 Feb| 30 Jan | NoStates Pr544% notes’40| 71 70 84%] 7,000} 70 # Mar] 92 Jan 
Ist & ret 5s.......- 1950} 18%] 18% 19 9,000| 15 Feb| 32% Jan Refunding 4s. ...1961| 81 81 89 | 66,000) 81 Mar| 97% Jan 
Ind’polia P & L 5s ser A '57| 81 80% 84 | 39,000) 80 Mar] 95% Jan | Northern Texas Util 781935) ------ 85% 88 6,000} 83% Jan) 88 Mar 
International Power Sec— N' western Pub Serv 5s 1957) 58 58 63 8,000}; 58 Mar| 75 Jan 
Secured 6 ss ser C...30ae pgs o 83% 85 | 25,000} 80 Mar] 91 Feb 
7s series E......-. 1957|._-..- 89% 90 9,000] 85 Muri 96 Jan | Ogden Gas Co 5s_-__-_- 1945| 90 87 94%| 16,000] 87 Mar| 10134 Feb 
7s series F__...-.-- 1963 83%| 82% 85 | 10,000} 79% Mar| 90 Jan | Ohio Edison Ist 5s....1960) 78 78  84%/| 62,000; 78 Mar) 98 Jan 
Internationa: Salt 5s_ 1951] -_-_---- 7 73 1,000} 74144 Mar} 8014 Jan | Ohlo Power Ist 5s B--1952)------ 98  98%)| 11,000) 96% Mar] 104% Jan 
International Sec 5s_.1947| 44 44 45 | 23,000] 40 Mar] 51% Jan Ist & ref 4}4s ser D 1956}------ 90% 92%{| 23,000} 88% Mar| 99% Jan 
Interstate Ir & Steel 5148'46'_____- 25 25 1.600) “36 Mart 38 Jan |... - ec. 2024' 85 85 5 1,000} 85 Mar 96 Jan 
Interstate Nat Gas 6s 1936, ------ 105 105 1,000} 103 Feb, 105% Mar | Oblo onal Service Co— 
Interstate Power 6s-..1957| 40%} 40 48%] 62,000] 40 Marl 61 Jan | 6sseriesC________- a See 84 84 1,000} 84 Marl 95% Jan 
Debenture 6s8-- ---- Raabe 21% 23%) 24,000] 21% Mar] 43% Jan Ist & << ‘saia i" ae 64 71 | 20,000] 64 Mari 89% Jan 
Interstate Public Service— Okla Gas & Elec 5s.--1950| 74 74 7634) 29,000] 74 Mar| 91% Jan 
6s os 1949}______ 74% 74%| 1,000) 74% Mar| 91 Jan Deb 6s series A-_-.1940] 63 63 68 5,000} 63 Mar| 78% Jan 
5s series D--.....-- 1956) 61 61 62%) 9,000) 61 Mar| 78% Jan | Okla Pow & Water 58-1948) 35 35 = 36 2,000; 35 Mar!) 59% Jan 
44s series F__.__-- 958) 54 54 57%] 25,000] 54 Mar| 72 Jan | Oswego Falls 6s-- ---- 1941} 38%] 38% 39 6,000} 3834 Mar| 53 #£Feb 
Invest Co of Amer 5s 1947} 65 65 65 2,000} 63 Mar| 75 Feb 
lowa-Neb L & P 5s-_-.1957|--_--- 68 76 | 22,000} 68 Mar| 84% Jan | Pacific Coast Pow 5s__1940|------ 88 88 1,000} 83 Mar| 93 Feb 
5s series B.____-.- aR 3 6 3,000] 72 Mar] 84% Jan | Pacific Gas & El] Co— 
Iowa Pub Serv 5s... 1957|___-_-- 68% 6934) 3,000) 68% Mar| 83% Jan lst 6s series B------ 1941] 105 | 105 107 | 27,000] 101 Mar] 11245 Jan 
Isarco-Hydro-Elect 7s 1952| 75 72% 75 | 15,000] 7214 Mar| 86% Feb lst & ref 5a ser C...1952) 102 | 102 102%] 42,000} 99 Mar] 106% Jan 
Isotta Fraschini 7s-~. 1942 5s series D____-_-- 1955| 97 95% 9934| 41,000] 955 Mar| 105% Jan 
Without warrants. -..--.|..-.-- “a. 3,000} 63 Jan) 78% Feb lst & ref 444s E._..1957| 87 87 93%| 54,000] 87 Mar] 101% Jan 
lst & ref 444s F__..1960| 8654] 86 91%] 41,000} 86 Mari 10145 Jan 
Italian Superpower of Del Pacific Invest 5s_--.-. 1948]... ... 71 «71 5,800] 71 Feb] 76% Jan 
Debs 63 without war 63} 4054) 4034 41] 68,000) 38  Jan| 47 Jan | Pacific Ltg & Pow 5s-1942] 104 | 104 104 2,000} 104 Mar] 108% feb 
Jacksonville Gas 58. ..1942|_____. 36 4,000/ 36 Mar| 51 Jan | Pac Pow & Light $s_-.1955) 55 55 59 | 28,000) 55 Mar) 71% Jan 
Jer C P & L Ist 5s B-.1947| 8734] 8734 8734] 8,000} 8714 Mar| 101% Jan | Pacific Western Oll 644s 43 
Ist 4348 series C_.-.1961] 82 80% 86 | 73,000] 8014, Mar] 96% Jan With warrants. -.-.---- 58%] 58% 59 | 13,000} 57% Jap) 67 Jan 
Jones & bay hg oe . Seana a = = 6.008 103 Mar| 103% Feb | Palmer Corp of La 6s_ 1938) -----.- ae 1,000} 80% Jan} 88% Feb 
Kansas 202 eSUer Fe eeceoce ’ Jan 80 Feb 
Kansas Power & Light— _ ¥ Penn Cent L & P 434s 1977| 6234] 6234 67 | 9,000] 6234 Mar) 80% Feb 
6s series A... 1955| 8634] 8634 8734] 2,000! 8635 Mar| 95 Yeb| Se.---------.----- 1979|--.-.- 80° 80 | 2,000] 79 Mar| 90 Feb| 
Sihnewdinc an er ------| 83% 83%] 1,000) 75 Mar) 89% Feb | Penn Dock & Warehouse » 
Kentucky Utilities Co— 6s etfs of dep___-_- 1949]...... 34% 34%| 1,000] 29 Mar| 34% Mar 
bibben ood 1961) 55% 56 | 16.000} 55 Marl 75 #£¥Feb | Penn Electric 4s__....1971|-.-.--| 63% 66 | 14,000] 63% Mar) 744 Jan 
oi 8 series F_____- 1955}... ...- 6234 62%4| 2,000) 6214 Mar} 80% Feb | Penn Ohio Ed— 
5s series I....-.... 1969} 56 54% 56 10,000} 54% Mar| 74% Jan Deb 5s series B... 1959) ------ 54 54 2,000} 53 Mar| 75% Jan 
Kimberly -Clark 5s____1943]_____- 76 #8676 1,000] 76 Mar} 81% Jan | Penn-Ohlo P & L 54s 1954) 91 91 97%} 28,000] 90 Mar| 103% Feb 
Koppers G & C deb 5s 1947| 76 7534 76%4| 50,000] 7034 Mar| 79% Jan | Penn Power 5s------- 1956] 963%) 96 995] 20,000} 96 Mar] 104 #Feb 
Sink fund deb 534s. 1950}_-._-- 77 78 | 12,000) 72 Mar) 82 #£Feb| Penn Public Service— 
Kresge (S 8) 58_.-.-.. 945 58 series D_____--- gee 7 78 3,000} 74 Mar) 93 Jan 
Certificates of deposit. __|_.-..-- 6644 66%} 4,000} 66144 Mar| 90 Jan | Penn Telep 5s-___-_----- 1960} __.--- 90 8690 2,000} 90  Mar| 97% Feb 
Penn Wat & Pow 4s . ' SGaeRpRE 97 98 | 25,000) 95 Mar| 101 Jan 
Laclede Gas 534s....-1935| 47 47 50 9,000| 47 Marl 64 Jap lst mtge 5s________1940}_._--- 105 105 1,000} 100 Mar] 108 Jan 
Laratan Gas Corp 63481935} 70 70 70 2,000} 58% Jan| 70% Mar Gas Lt & een 
Lehigh Pow 68.20 57 57 70%] 25,000] 57 Marl 88% Jan 44% serial notes _.1934] 9734] 9734 9734] 3,000] 9714 Mar| 100% Feb 
Libby MeN & Libby 5s '42)_____- 54 55%] 32,000) 463%; Mar| 57 #£Mar 4% % serial notes. ._.1935| 97 97 97%} 4,000] 97 Marj] 100% Jan 
Lone Star Gas 5s._....1942| 8934] 89 91 | 17,000} 87 Jani 95 4s series B_..-..--- 80%| 80% 81 13,000} 80 Mar) 93% Jan 
Los Angeles Gas 6s series C___---.-- 957| 93 93. 9834] 80,000} 93 Mar| 106% Jan 
68........--....--1942).....- 108 10234} 3,000) 100 Mar| 104% Feb | Peoples Lt & Pow 5s__1979|....-- 1 1 1,000} 1 Feb) zi Jan 
5348 series I... ... 1949} 99 100 | 37,000} 993, Mar| 106% Jan 
£6 oes tas Hat 10100 Gh | "4am gOS Ml HOES Han | enue inte Oo ce-sne] rosie] ros 208] 08 1atks Mar) HM dep 
ee ad ’ ar Jan ‘ow 5}<4s-- ’ 
Louisiana Pow & Lt 5s 1957|_...-- 75% 79 17,000} 7534 Mar) 94 Jan | Phila Rapid Transit 6s 1962) __---- 53% 53%] 1,000] 50 Marj 6044 Jan 
Phila Suburban Counties— 
gM Nhe “ 100 102 4,000} 99 Mar] 102% Jan Gee & Elec 4360. .-- 1987 ------| 9934 100 5,000] 9914 Mar| 104% Jan 
eos-ecece 50 3=— 550 1,000} 50 Mar| 54 °#&2¥Feb hile es ote a soe 8,000] 95% Mar| 10444 Jan 
Stipe 34 35%] 9,000) 34 Mar) 46 Jan Pieaineas Hydro El 
lst & ret 6 4s cl A-_1960}__---- 68 6954] 14,000) 65 Jan) 76 Jan 
a. || as 9634 9634] 3,000] 94 102 Feb | Piedmont & Nor Ry 58 '54| 6234; 6234 63%} 4,000 
13,000] 48 53% Feb | Pi Coal 6s. ..1949'....-.- 85 8534] 4,000 
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Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week Sale of Prices. Week. 
Bonds (Continued)— Price.|\Low. High. $s Low. High. Bonds (Concluded)— Price.\Low. High. $ Low. High. 
Pittsburgh Steel 6s___1948}]______ 7 67 2,000} 6314 Feb| 70 Jan | Vamma Wat Pow 534s °57/.____. 71 71%| 20,000) 68 Jan| 74% Feb 
Elec 68__..1953 %| 35 43 14,000} 35 Mar| 59% Jan | Van Sweringen 6s_...1935 
Ptid Gas & Coke 5s___ 1940}... __-_- 2,000; 85 Mar] 100% Jan ith warrants......... 4 4 4 10,000 of jJan| e€7% Feb 
Edison 6s E_1956| 765| 75% 77 | 10,000] 75% Mar| 89% Jan | Va Elec & Power 5s_..1955| 94 94 95%| 7,000 % Mar! 101. Jan 
2,000} 74% Mar| 86% Jan | Va Public Serv 5s A 1946) 66 65% 68%} 38,000 Mar| 77 Jan 
5,000} 102%4 Mar| 106% Feb Ist ref 5s ser B_---- 1950| 59 59 61%! 21,000) 59 Mar) 71% Jap 
4,000} 36 Mar| 46 Jan ian Sx niin ch inna oh sink | SRE 52% 52%) 2,000) 52 Mar| 62% Jan 
1,000} 56 Febj 60 Jan 
Waldorf-Astoria 
1,000} 50 Mar] 66 Jan 7s with warrants ___1954 5 5 534| 20,000) 5 Mar) 8% Feb | 
Procter & Gamble 4s °47 13,000] 9834 Mar] 105} Feb | Ward Baking Co 6s-_--1937|._--_-_- 91 91 4,000} 91 Mar| 97 Jan 
Prussian Elec deb 6s_.1954; 51%4| 50 48,000} 50 Feb Jan | Wash Gas Light 5s_..1958| 78 78 82%| 36,000) 78 Mar| 94% Feb 
Pub Serv Newark Term— Wash Ry & Elec 4s___1951|____-- 85 85 1,000} 85 Mar] 91 Jan 
Railway Co 5s__-_-- ee: 101 101 1,000} 100 Mar] 106% Jan | Wash Water Power 5s_1960/______ 92 92%! 5,000; 92 Mar/| 102% Jan 
West Penn Elec 5s__..2030} 45 45 48 33,000) 45 Mar| 63 Jan 
Pub Serv of N J pet etfs. ..|------ 109% 11034] 11,000} 10934 Mar] 119 Jan | West Penn Power 4s__1961|---_-- 96% 96%| 1,000) 9435 Mar| 101 
Pub Serv of Nor Illinots— West Penn Traction 5s 1960} - - - _- - 65 _ 65 4,000} 65 Mar| 74% Feb 
Ist & ref 5s_.....-.- 1 79 79 81%} 16,000} 79 Mar] 100% Jan ~ si « 
4\%s series D_____- A. 68% 68% 7,000) 6814 Mar| 90% Jan | West Texas Util 5s A_1957| 40%) 40 42 41,000} 38 Mar| 54% Jan 
Ist & ref 434s ser E_ 1980 72 78,000 Mar| 91% Jan | Western Newspaper Union 
Ist & ref 44s ser F_1981| 6644 73%} 82,000) 65 Mar] 93 Jan Conv deb 6s......- 1944)______ 23 «4°24 3,000} z21 Feb| 30 Feb 
6348 series G-..-.--. 89 89 9 235,000) 89 Mar] 107% Jan | Western United Gas & Lice 
Sg eae henarcdieuibias 1952} 83%} 83 91%} 15,000} 83% Mar] 100 Feb Ist 5%s ser A_-.-.-- 1955) 75%) 75 78%| 12,000) 70 Feb| 89% Feb 
Pub of Oklahoma— Wise Elec Pow 53....1954| 9934) 98% 9914) 4,000} 97 Mar| 103 Jap 
5s series C_......-. 1961} 62 62 62 1,000} 62 Mar} 76% Feb | Wisc-Minn Lt & Pow 5s ’44/_____- 81% 84 6,000} 80 Jan| 91 Feb 
Ss series D......--- 1957; 62 62 6544] 14,(0)| 62 Mar| 77% Jan | Wisc Public Service— 
Pub Serv Sub 5s A_ 194 49 49 61 31,000} 49 Mar; 80% Jan Wh Miwon ews cce 1952) 89 89 89 1,000; 89 Mar| 97 Jan 
Puget Sound P & L 5s "49 50 56 27,000} 50 Mar) 67% Jan | Yadkin River Pow 5s_194i|------ 81 82 13,000} 803, Mar) 89 Jap 
Ist & ref 5s ser C__.1 45%| 45% 52%] 28,000) 45% Mar] 66 Jan | York Rys Co 5s______ 396tt...... 8314 85 2,000} 83% Jan} 92 Jan 
Ist & ref 444s ser D_ 1950 40 49%} 32,000 Mar| 63 Jap : 
Foreign Government 
Quebec Power 5s-----.1968]_.._._ 76 76 2,000; 74% Fed} 85 Jan And Muuicipalities— 
Managem’t 5s °54 Agric Mtge Bk (Colombia) 
With warrants --_---_...-]----.- 55%} 3,000) z55% Mar] 63 Jan Ch ais 1946|______ 22 28 4,000; 22 Mar} 35 Mar 
Gas 6s June 15'45} 14%} 14% 16 8,000} 1% Jan) 19% Feb te SRR Spiers 1947| 16 16 31%| 14,0001 16 Mar| 35 Mar 
Pow 5s ’°53}------ 3 13,000} 25 Mar| 48 Jan | Baden external 7s____1951/___.-- 38 39 9,000; 38 Mar| 57% Jan 
Rochester Ry & Lt 5s. 1954/_---_-- 101% 101%] 2,000) 100 ar| 10834 Feb | Buenos Alres(Prov) 7 4%s'47|------ 30 31 8,000} 25% Feb) 35 Jan 
Ruhr Gas Corp 6 44s- - 1953 184,000} 44 Mar] 67 Jan Mb dca endass April 1952] ___.-- 23 24 6,000} 1 Mar| 30 Jan 
Ruhr Housing Corp6%s’58} 41%) 41% 45 3,000} 41% Mar| 60% Jan 
Ryerson (Jos T) 5s_..1943]...--- 81 82%} 4,000) 80% Mar Jan | Cauca Valley 7s...... 1948 7 7 8%} 17,000 7 Mar| 11% Jan 
Cent Bk of German 
Safe Harbor Wat Pr 4's'79| 9734) 97% 299%} 21,000) 96 Marj 102 Jan v Banks 6s B_..1951| 50%| 50% 57 57,000} 5014 Mar| 66 Jan 
St Louis Gas & Coke 68 '47| 8 8 11 | 23,000) 8 Mar| 16% Jan| 6s series A_....-_- 32%| 32% 42%| 9.000] 3235 Mar] 55 
St Louis Spg & Peoria 5s ’39} -_ _-_-- 40 40 2,000; 40 Marj] 51% Jan | Danish 54%s_________ 1955| 65 62 9,000 Mar|. 75 Jan 
St Paul Gas Lt 5s____1944]____-- 100% 10044} 1,000} 99 Mar] 104 Jan Ripa payee i, 1053| 59 58% 5914| 7,000] 57 Jan| 65 Jan 
San Antonio Pub Serv 5s’58} - - - _-- 74 74 1,000} 74 Mar| 83% Jan | Danzig Port & Waterways 
San Diego Cons Gas & Elec 6s July 1 1952.....-- 41 41 43 15,000} 3934 Mar| 54 Jap 
534s series D_-__-- } 101 101 103%} 10,000 99 Mar| 106 Jan 
San Joaquin Lt & Pow— Ogee cas Munile 7s.°47| 35%) 35% 44 |127,000| 3534 Mar) 6234 Jan 
6s series B________ 1952]__-_-- 9814 98%| 2,000} 9814 Mar| 107 Jan @s_....-..1947| 36 30% n44 |134,000| 3034 Mar| 6136 Jan |i 
Sauda Falis 5s A__--_ 1955] ------ 1 00 6,000} 97% Mari] 105 Jan ; Hanover (City) 7s_.-1939| 58%| 58% 61 {112,000} 54 Jan} 61 Mar | 
Saxon Pub Works 6s-- 1937] - --- -- 37,000} 58% Mar| 67% Jan | Hanover (Prov) 6s_.1949| 30 30 38 | 33,000) 30 Mar) 54% Jan 
Seranton Elec 5s____- eae 100% 10034] 1,000} 10014 Mar| 105 Feb | Indus Mtge Bk (Finland)— 
Seripps (E U) deb 54s '43}_--__-- 62% 63 8,000] 62 Feb| 72% Feb Ist mtge coll s f 7s..1944| 59 59 = s«62 9,000| 59  Mar| 73 Feb 
Seattie Lighting 5s_..1945| 36%4| 35% 37 8,000| 35 Feb| 50% Jan 
Shawinigan W & P 4448 '67| 49%%| 4934 5434) 49,000} 493; Mur) 65 Jan | Lima (City) Peru 6s 1958}___--- 4 4 1,000| 4 Feb) 6% Jan 
ist 5s series C__---- 1970! 57%! 57 61 50,000} 57 Mar) 70% Jan Ctfs of deposit..___.___|______ 4 4 1,000} 4 #£«x°¥Feb| 5 Jan 
lst 434s series D_..1970| 49%| 48% 54 | 36,000! 48%, Mar| #5 Jan | Medellin 7sserE____- 1951]_____. 10% 11 8,000} 1044 Mar| 15 Jan 
Sheridan Wyo Coal 6s.1947| 29%| 26% 29%] 7,000] 23° Feb| 30 Mar | Mtge Bk of Bogota 7s. 1947 
Sou Carona Pow 5s__1957]------ 52 «52 1,000} 52 Marl 66 Jan (Issue of May 1927)__._|_.---- 21% 26%| 2,000] 18% Feb] 30 
i}; Sou Jersey G E & T 58.1953} 102 101 102 2,000} 100 Mar] 106 Jan (Issue of Oct 1927)____.|____-_- 21% 25%| 5,000 Mar| 31 Feb 
Southeast P & L 6s_--2025 Medellin 7s series E__1951 9% 9% 9%! 4,000 9% Mar; 15 Jan 
Without warrants. ----- 47%| 47% 56 | 53,000) 47% Mar| 82% Jan | Mtge Bk of Chili 6s__1931| 10 10 10 7,000; 9% Mar) 13 Jan 
8ou Calif Edison 58...1951} 97%| 97% 99 47,000} 95% Mar] 105% Jan | Parana (State) Brazil— 
Refunding 5s------ 1952} 98%) 98% 98%| 19,000} 96 Mar] 105% Jap __ ee Ek IE 1958 6% 6% 6%) 3,000) 5 Jan} 9% Feb 
Refunding 5s June 11954} 9644} 96 98%4| 17,000} 96 Mar| 105% Jan | Rio de Janeiro 6 4s_--. 1959 9% 9 9%) 17,000 7 Jan| 12 Jap 
Gen & ref 5s___-_-- 101%} 101% 104 10,000} 101 Feb} 108 Jan | Russian Govt— 
SouCalifGasCo 444s 1961|------ 87 87 1,000} 85% Mar| 95 # Jan ia Se 9} 2%| 2% 2%) #1,000/. 2% Mar| 4% Mar 
Sou Calif Gas Corp 5s. 1937} 80%} 80% 85%j| 15,000} 80% Mar) 89% Feb 6s certificates. _..1919 2% 2% =2%)| 36,000 1% Mar 4% Jan 
Sou Counties Gas 414s 68] 8134] 81% 82 2,000} 81% Mar) 92% Jan YO RRR es eraeees 21 2% 2 2%| 3,000i| 2 Mar 4 Jan 
Sou Indiana G & E 5%48'57| 100 | 100 102 | 28,000] 99% Feb| 105% Jan 548 certificates__..1921| 234, 2% 2%| 26,000| 2 Jan) 4 Jan 
Sou Indiana Ry 4s...1951| 404%} 40% 45 16,000} 36% Mar 5 Mar 
Southern Natural Gas 68'44 Saar Basin Counties 7s 1935) - - - - - - 98 99 10,000} 98 Mar) 101 Feb 
Unstamped_-._-._-.-..- 42 42 44 | 20,000; 42 Mar) 49 Jan | Saarbruecken 7s. _-__- > heats 103% 103%| 12,000| 103% Jan| 103% Jan 
Gtamgee..... .I---- == 42% 43 4,000} 4214 Mar) 49 Jan | Santiago 7s_.________ 1949} 4% 4% 4%' 7,000 4 Mar| 6% Jan 
I] Sweet nasoe ‘res Ba 1961]... 35 «38. | 1000] 38 Marl oe Jan wots 
w ssoc Telep 5s. 1961) - - - -- - ’ ar F an *N és : . cons 
hye 63 | 63 66%| 14000] 61 Mar| 82% Jan © par value. @ Deferred delivery. ¢ 0 d Certificates of deposit 
a” series B_..____- 19871... .- = \Y% 66 2.000 60 Mar! 82 Jan | solidated. cum Cumulative. conv Convertible. ¢ See note below. m Mort- 
u'west Lt & Pow 58.1957| 53 55% A 52% Mar| 70 Jap x 
Sou’west Nat Gas 6s._1945| 3134| 30% 34 | 11,000] 26 Mar| 38 Jan | 598° * Sold under the rule. rf Sold for cash. v t ¢ Voting trust certificates. 
a wee Pow & Lt 68.2022 tree = = iy 4 Mar 44 Pm w 1 When issued. w w With warrants. z Ex-dividend. zw Without warrants. 
"west Pub Serv 6s__.1945 , 6 Mar e fa - 
| Springfield G & E 58__1957|------ 75 75 | 2,000] 75 Mar] 87% Jan| # See alphabetical list below for “Deferred delivery” sales affecting the range l 
for the year: 
Staley (A E) Mfg 6s__1942]------ 70 8670 2,000} 6934 Mar| 81% Jan 
Stand Gas & Elec 68..1935| 35%4| 35% 44% 73,000 35 Mar $4% Jan American Laundry Machinery, com., March 16, 94 at 10. 
NE  ctne mane on 1935; 36 | @35% 45 , 72,000) 236 Mar) 66 JaD| american Manufacturing, pret., Feb. 43%. 
Debenture 68... _. 1951| 32 | 32 383s] 43,000] 32 Marl 63% Jan 5 » Dret., Feb. 7, 30 at 4874 : 
Debanture 6s_Dee 1 1966| 34% 3434 37 38,008 3434 Mar 534 Jan Arkansas Natural Gas, com., class A, March 15, 400 at %. 
Standard Investing 514s ’39}--- - - - 6 : 5 Mar| 68% Fe ; 
Stand Pow & Ltés...-1957| 33%| 33 37 58,0001 33 Mar] 50% Jan Associated Gas & Elec. 54s, 1938, registered Jan. 24, $5,000 at 2314 
— Te 54s___.1943)------ 17 120 2,000] 14% Mar| 32% Jan | Associated Gas & Elec. 5s 1968, registered, Mar. 29, $1,000 at 13. 
innes (Hugo) Corp 
7s without warr Oct 1°36} 37 | 37  4734|116,000| 37 Mar] 65 Jan | Associated Telephone, $1.50 preferred, Feb. 9, 100 at 19%. 
ault Mithout warr-...1946 30%] 30% iB 91,000} 30% Mar 89% Jan | Central States Elec. Corp. 5148 w. w. 1954, Mar. 25, $2,000 at 29. 
un ee eared 9 ’ 99% ar an 
Super Power of Il 448.68 q “aa 3 67 ¥4 67 ¥4 13-000 65% Mar 84 Jan Creole Petroleum Corp., Feb. 6, 500 at 3. 
st 4)48----------- 19 ’ ar} 83%4 Jan | Illinois Pow 1933 . 9, $13, 100%. 
Facial nappaemearts 1961|-...-- % 80%] 1,000] 80 Mar| 93% Jan ower Ss > San. 9, $18,000 at 10056 
Swift & Co let m0 1 Oe. 3988 98 4 45, 48.208 98 Mar! 103% Feb Indiana Electric 5s, series C, 1951, Feb. 1, $7,000 at 80. 
SE oy, 1940} ------ 4\ 44, Mar| 97 an ‘ 
names 1957]... a102}4a10244| 14,000] 973% Mar| 106% Jan International Petroleum, Feb. 2, 200 at 844 
PO aed «dae na som 1954| 104 104 104 4,000] 10314 Mar|z108% Feb | New England Gas & Elec. Assoc. 5s 1950, Mar. 28, $1,000 at 41. 
Tennessee Pub Serv 5s 1970)...--- 74 74 1,000] 74 Mar} c94 Jen Niagara-Hudson Power class B option warrants, March 21 100 at 13. 
Ln a Hydro Este 6.148 eo 73 70% i “06 4 = Sam 4 Pacific Gas & Electric 6% 1st pref., March 2, 400 at 22%. 
xas Cities Gas 5s- 1948). ----- ’ e an 
Texae Elec Service 58.1960) 70 70 72 27,000} 70 Mar| 90 Jan | Peoples Light & Power 5s, 1979, Jan. 5, $1,000 at 1%. 
Texas Gas Uti' fs_...1945 15% eh ys 1194 pane + ae = Poor & Co. 68, 1939, lowest, Jan. 18, $2,000 at 47%. | 
® 5a. beignets -- Ht 95% “07 . 18,000 95% Mar 104 Tan Reliance Management 5s w. w. 1954, Mar. 27, $2,000 at 55. 
Tide Water Power 58.1979). --- - - 50, 53%) -3,000] 50 Mar) 69 Jan dard Gas & Elec. conv. 6s 1935, Mar. 30, $1,000 at 354. 
Toledo Edison 54... .1962| 863<| 86% 90 | 85,000] 863, Mrr| 99% Jan | >” eo 4 
Twin City Rap Tr 544852) 24%] 24% 28 19,000} 23 Fed| 32 Jan | Syracuse Lighting 5348, 1954, Feb. 1, $1,000 at 1093. 
Ulen Co deb 6s..---- 1944] 17%] 17% 23 18,000] 15 Jan| 32 Feb Waldorf-Astoria 7s, w. w. 1954, March 15, $5,000 at 5. 
Union Atlantic 414s__1937}_----- 97 9744} 11,000} 95 Mar} 100 Jan | Western Newspaper Union 6s, 1944, March 16, $1,000 at 21. 
Union Elec Lt & Power— 4 ~ 
TO a 1957} 91 91 94 19,000] 88% Mar| 99% Jap e See alphabetical list below for “Under the rule” sales affecting the range for 
pase veda ae ial et ld Doh 
@ 900006 Bea nccncwe oo ae ’ ar an 
Un Gulf Corp 5s_July 1°50 97 a 101% 170,009 97 Mar 103 Feb Chicago District Electric 544s, 1953, Feb. 2, $7,000 at 95. 
Union Terminal 5s- -.1942)------ 34 , % Fe eb | Federal Sugar Refining 66, 1933, Jan. 5, $2,000 at 4. 
Elec (N ..194 98 98 99 30,000} 95 Mar! 103 Jap 
vane i ia “ % ” ” General Vending 6s, 1937, Jan. 20, $1,000 at 4. 
United Elee Serv 7s_.1956]--..-- 74 76 | 4,000] 74 Mar) 83% Feb _, Mareh 15, 52 at 314. 
Vuited Industrial 6301941] 45° | 45  523<| 33,000| 45  Mar| 66 Jan | 17S?ade Food Products, new com., M &, 53 ot 315 
aE ee Se 1945) 44 42 52 Se Su a = ~~ Illinois Centra RR. 44s, 1934, Feb. 9, $1,000 at 48. 
United Lt & Pow 6s...1975| 30%} 30% 34 ’ 30% ar ap c 
Ist 54s----April 1 1959} 54%] 54% 6334] 22,000] 5444 Mar) 72% Jap Narragansett Electric 5s, series B, 1957, Jan. 17, $1,000 at 104 
og ieee ares Pogaas 36 te py... = — tg — New York & Westchester Ltg 5s 1954, Mar. 27, $5,000 at 10634. 
Un Lt & Ry 5}s----- 95 32 ’ ar an 
a 7 * iat 67 68% 15,009 64% Feb| 80 Jan | Niagara Hudson Power class A option warrants, Jan. 12, 100 at 1. 
u § Rubbe pana — ae ee 28 Mar) 4834 Jan | gaimon River Power, 5s, 1957, Feb. 14, $1,000 at 10934. 
u 
3-year 6% notes. - -- 1933 71% 70% 8034 65.000 79 Mar 91% Jas Southwestern Public Service 6s, A, 1945, Feb. 14, $1,000 at 70. 
634% serial notes. . 1934) - - ---- %) 27, an an Serv 3 . Jan. 13, $1,000 at 9534. 
634% serial notes... 1935|.....- 33 33 | 2,000! 2934 Feb Jan | Tennessee Public Service Se, 1970. J $ “ * 
Utah Power & Lt 6s sA2022| 49 49 53 3,000 49 Mar 62% Jan | Van Sweringen Corp., 6s, w. W. 1935, March 16, $2,000 at 9. 
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Quotations for Unlisted Securities—Friday Mar. 31 











Port of New York Authority ends. 































































































Public Utility Bonds. 

























































































Bid | Ask Ask Ask Bid | Ask 
Arthur Kill Bridges 4% | Bayonne Bridge 4s series C 43 ||Newp N & Ham 5s °44_3&J| 75 | 79 
series A 1933-46. ..- M&S; 6.50] 6.00]} 1938-53........-- J 85 | 90 _.-IIN Y Wat Ser 58 1951_.M&N| 68 | 70 
Inland Terminal 4}46 ser D 221.||Oild Dom Pow 58.May 15°51] 6112) 64 
Geo. Washington Bridge— EROS cS ctivnccanss M&S} 6.75) 6.00 45 ||Parr Shoals P 56 1952__A&0} 34 aie 
? ogee 4 Sap ae inane eo re a Tunnel 434 —_ E oo les 4714||Peoples L & P 5448 1941 J&JI} 2812] 3112 
ser i ; ae = 1960-60. cece w nese! 2012||Roanoke W W 5s 1950-J&J| 6312) 66% 
ue. § d 4014 United Wat Gas & E 531941] 81 PDE 
. S. oie Bonds. 74\4|| Western P 8 5348 1960.F&A| 50 
Philippine Government— Bid | Ask Bid ; Ask 4712||Wichita Ry & L 58 1932....) ----| ..- 
ME Ma oo a ice es acne 97 1100 ||Honolulu Ss..........-.-- 4.80| 4.50 | Louis Light ist 56 1953-A&O! 1021,' __- 
fe Oe toi gs | ge |” segue Tasos one et] "Sligo 
7 oe Bins scesenedn ug ast oe tp ws sarah 2 . *ue 
£60 Suty 1968 et Sa 88 92 a2! Nov 1 1938- - --- een 9915100 Public Utility Stocks. 
6 an deedicaeaeel vt o rto 
Se Feb 1062...--...-... 92 | 94 || 434s July 1958_.....----- 2 Pare: Lae, pf CP ere Ro ” saaale Nae 3 
6 48 Aug i1941._.......- 99 }101 6s July 1948..........-- 07 |S | Bee Ges oti eis wat 01 8 limentesk Bee Corp cg iecaane Bibctieg 
Hawall 448 Oct 1956_.---- 99 '102 oe orig pref. ..* se poet) catenin 
were ewnne (A) wenn en ene —a-- --- 
Federal Land Bank Bonds. Atanti City Hiss $8 pect] ..| op |(Micuappl P & Ne pret__*| a0] 25 
Bld , Ask Bid | Ask | Bangor Hydro-El 7% pf.100| 98 |103 ||Miss River Power pref..100| 83 | 85 
48 1957 optional 1937_-M&N/ 8319) 8412||\4}4s 1942 opt 1932..M&N; 89 | 90 Broad River Pow pf....100} 27 .--||Mo Public Serv pref...100 5 10 
48 1958 optional 1938_M4&N\| 8312| 8412||4%s 1943 opt 1933....J&J| 89 | 90 Cent Ark Pub Serv pref.100] 52 | ---||Nassau & Suffolk Ltg pf 100} 60 | 64 
4s 1956 opt 1936....J&I| 8412] 8512||4348 1953 opt 1933_...J&J| 8714] 8814 | Cent Maine Pow 6% pf-100] __--| 64 ||Nat Pub Serv pref A--..100] ----| lle 
448 1957 opt ee yee 8419) 8512||448 1955 opt 1935....J&J| 8714) 8814 | Cent Pub Serv Corp pref.* 19} 1!9}|Newark Consol Gas_...100} 95 di 
44s 1958 opt 1938...M 8419' 851|\4448 1956 opt 1936....3&J| 8714; 8814 | Consumers Pow 5% pref.*| 63 | 66 ||New Jersey Pow & Lt $6 pf*| 70 
68 1941 optional! 1931- Maw 94 | 95 ||4%s8 1953 opt 1933....J&J} 89 | 90 6% preferred. ...-._- 100} 67 | 70 ||NY&QueensEL&Ppfl00; 99 | --- 
4%s 1933 opt 1932...J&D' 9912'10012'14%{8 1954 opt 1934....J&J' 89 | 90 6.60% preferred_.___- 100} 75 | 79 ||Pacific Northwest P S....*| 7 | --- 
Dallas Pow & Lt 7% pref 100} 93 si 6% preferred.....-..-. 100} 10 sini 
New York State Bonds. Derby Gas & Elec $7 pref.*| 33 Prior preferred... ...- 00| 8 | 92 
Bid | Ask Bid | Ask | ©ssex-Hudson Gas... 100] 147 | ~--||Philadelphia Co $5 pref..50| 39 | 44 
Canal & Highway— World War Bonus— Foreign Lt & Pow units__._ 38 Somerset Un Md Lt..-_-_100 741g} ec 
pita A Gas & Elec of Bergen...100] 95 | ...||South Jersey Gas & Elec.100] 145 | .-- 
5s Jan & Mar 1933 to 1935) 3.50) -..|| 4348 April 1933 to 1939--/ 3.50) --- | Higson County Gas 109 117 Tenn Elee Pow 6% pref.100| 4312| 48 
5s Jan & Mar 1936 to 1945) 3.80) -.-|| 4348 April 1940 to 1949_-| 3.75) --- eee aoe 2S 2 
tle Idaho Power 6% pref___-- ----| 68 ||United G & E (N J) pret 100 ae 
6s Jan & Mar 1946 to 1971} 4.00) -_- intention Dalene a 7% osaterred i 65 | 74 |\United Public Service pref .* 
BS Seer 3 oe --°=~ -20| --- | Inland Pow & Lt pret__100 1%||Wash Ry & Elec com_..100| 255 |330_ 
Highway Imp 434s Sept '63| 3.80| ...|| 4s Sept 1941 to 1976_-_-- 3.76] .-- nd Pow pref_- ~p--| 1% y lec com... - 
Canal Imp 4s Jan 1964_..| 3.80) _._||Highway Improvement— Jamaica Water Supply pt-50) 48 | 51 5% preferred.......- 100} 82 | 89 
Can & Imp High J & M 1965} 3.80) .-- 4s Mar & Sept 1958 to’57| 3.75) --- 
Barge C T 4s Jan 1945._-| 3.75) -..||Canal Imp 4s J & J 60 to'67 3.75) ate 
Barge C T 4s Jan 1942 to '46!) 3.75!  ... Investment Trusts. 
New York City Bonds. Sar Bil van pra 
Bid | Ask Bid | Ask | Amer Bankstocks Corp..-*| 1.00] 1.20||Major Shares Corp- ------- 1a]... 
a3s May 1935.----------- 9012) 92 |)a4}¢s June 1974_-.--.- ----| 7712) 7912 | Amer Brit & Cont $6 ered -*| 6 8 ||Mass Investors Trust__-.-_- *] 1214] 135, 
03 48 May 1954_..---.---- 71 | 74 |\a4}s Feb 15 1978_.------- 7712] 7912 | Amer Business Shares_---- 1.11] 1.20]|Mohawk Investment Corp | 24%4| 258, 
a3 44s Nov 1954_-......--- 71 | 74 j)a4}46 Jan 1977_.--------- 7712] 7912 | Amer Composite Tr Shares.| 2% | 23,||Mutual Invest Trust class A| 333] 43, 
a4s Nov 1955 & 1956 onccee 74 77 |}a4%s6 Nov 15 1978..-.-.--- 7712} 7912 | Amer & Continental Corp-_- 314) 5 Mutual Management com.*| d__- 23, 
a4g M & N 1957 to 1959-.-| 74 | 77 ||a4}4s March 1981_-------- 77i2| 7912 | Am Founders Corp6% pf50| 7 | 12 ||National Shawmut Bank...| 23 | 25 
a4s May 1977__.----.---- 74 | 77 |\a4%8M & N 1957-------- 83 | 85 7% preferred________- 712} 13 ||National Trust Shares----- 3%| Alo 
a4s Oct 1980... --- 74 | 77 |\a4} July 1967._---.----- 83 | 85 | Amer & General Sec cl A.-8| 05 10 ||National Wide Securities Co| 2.06] 2.16 
e448 Feb 15 1933 to 1940__| 6.00] 5.50||a4 44s Dec 15 1974-------- 83 | 85 6% preferred_._.._.__- 28 | 35 Voting trust certificates_ 612} 7 
4s March 1960....--.-- 75 | 77 |ja4%s Dec 1 1979_-..----- 83 | 85 Amer Insuranstocks eae 11g} 13,||N Y Bank & Trust Shares_- 214} 28 
2448 Sept 1960-- ------__. 7712) 7912 Assoc Standard Oi! Shares.-| 234] 314||No Amer Bond trust ctfs...| 72%, 
44348 March 1962 & 1964.--; 7712| 7912||\a6s Jan 25 1935...---.--.-- 98 | 99 No Amer Trust Shares. -_-- 1.22]  .. 
a4}4s April 1966-.--..----] 7712] 7912|\a6s Jan 25 1936--.---.---- 98 | 99 Bancamerica-Blair Corp--- 17] 214|| Series 1955...-...------ 1.49] 1.70 
a4}4s April 15 1972. ------ 77\gi 7912\!a6s Jan 25 1937 ---~------- 98 | 99 Bankers Nat Invest’g Corp *| 1014 1414 ones EER Lae 170 
a Interchangeable. bCoupon. c Registered coupon (serial). Banesicilia Corp---.------ 214} + 2%4|/Oil Shares Inc units-----.-- 2 
Basic Industry Shares----- *| 1.81}  .-_|/Old Colony Inv Tr com-__-_* lg} 11g 
New York Bank Stocks. British Type Invest A...1| 45c| 70c||Old Colony Trust Assoc Sh * 7 
Par| Bid | Ask ar| Bid | Ask | Bullock.-.-.-...-.-------.- Sie} 912 
Bank of Manhattan Co..20| 1753) 191,||Lafayette National - ----- 25} Sie] Ble Pacific Southern Invest pf..| 8 3 
Resk ot Yorktown eee 100 “ 3 Merchants - wo onnnn ons 00 we"| a6" Consent Nat Corp class A-- Ee ’ ce & Do nenmenterennenn * ms 
ensonhurst Natl..-.... Nat Bronx Bank .......- 60} 25 | 30 |  “1@85S D-.-----~----------| @i | oO || “iASB D------~---------~- 2 
EE RT GIRS 20 | 22 }|National Exchange._....25| 13 | 16 Comary Trust Shares_....| 125g] 13%4)|/Petrol & Trad’g Corp cl A.* 4 9 
Citizens Bank of Bklyn_ 100 ..--| 95 ||Nat Safety Bank & Tr...25| 212] 412 | Chartered Investerscom..*| 1 3 ||Quarterly Inc Shares---_-.-- 98} 1.05 
City (National) ...._.._- 20; 20 } 22 ||Penn Exchange_.-_--__-- 25) 5 9 OE ae *| 50 | 55 ||Representative Trust Shares 5.38 5.78 
Comm’! Nat Bank & Tr. 100 124 {135 ||Peoples National... ...- 100] ....| 80 | Chelsea Exchange CorpA-.-| diz} 1 ||Royalties Management ---- 8 2 
Fifth Avenue---...---- 00}z1270 |1320 || Public Nat Bank & Tr...25| 1734! 1914 Class B......--.--..~--- ‘isl 6416 E oF’ # 
First National of N 9272100 985 |1035{|Richmond Natl. -.-..---- 20] ....| 3 | Consolidated Equities Inc-- 1p} 114||Second Internat Sec cl A-- 4 2 
Flatbush National_-__._- 100] ..--] 35 ||Sterling Nat Bank & Tr..25| 1012| 1412 | Corporate Trust Shares_...} 1.41] ---|| 6% preferred ---~----- 50} 12 | 15 
Fort Greene___.._.___. 00] ....| 25 |iTextile Bank.._.....____- 24 | 27 oY aa 1.42] __.||Securities Corp Gen $6 pf *| d29 | --.. 
Grace National Bank...100| __.-/250 ||Trade Bank......____- 100} 15 | 20 Accumulative serles--..- 1.42| __.||Selected American Shares-- 155 1.65 
Harbor State Bank-_--.- 25) ..--| 50 ||Washington Nat Bank_.100 lp] 4 Series AA mod.........- 1.42] 1.55||Selected Cumulative Shs-_-- 44 434 
Kingsboro Nat Bank....100] ---.-| 50 ||Yorkville (Nat Bank of)-100]} 35 | 45 é hay £00 5 eR acon nae *1.42) 1.55 ee ee nen ong ey sat sn 
Common B..........-. 10 6 8 ||Shawmut Association com_* 614) 67% 
Teast Companies. crud SPs ins cas] °F | $9 l[Rindtea aitamer Cars| 20 o's 
rum os ns com... b --- - . 
Naean a) oe | ae Wer) Ss | 4:8 | 8% preferred. ......---- 75 | 80 ||Standard Amer Trust Shares| 2.20) 2.40 
nea Comm Italiana Tr e 140 | ~--||/Empire-------------.-- 20) (15%) 1714 | Cumulative Trust Shares...| 2.35} .-.||Standard Collat Trust Shs..| 31g| 37% 
Bank of Sicily Trust___.- 12 14 257 Standard Oil TrustShares A| _.._| --- 
pee 6 Mee LES & Te, ioo = pa 226 | Deposited Bank ShsserNY| ..--| .--|| Class B.-..-...-------- Sipe era 
cs rap Seen eee -4 otf, | Deposited Bank Shs ser A-.| 1%] 2ig||State Street Inv Corp---..*| 3914] 427% 
ean T-- - “a "| 97 000 | Deposited Insur Shs A ----- 17| 2t,||Super Corp of Am Tr Shs A 2.15 ra 
Central Hanover 20} 10512}10919/|Manufacturers_.......-- 137g] 153 D enaee Trustee Shs A-- 425 sabia’ 2 FL ee er Seen 2.25 aS 
Chemical Bank & Trust..10} 3014] 3214]|/Mercantile Bank & lease llg} 2 eee ee a 1.85] 2.05 a ee 1.28] 1.45 
Clinton Trust.......-.- 100; ; 36 i 26. ew. Yor. ...-.-.2.---- 6619] 6912 lg a RTE sata 3 33g ee ent ee ee 
Colonial Trust.........100} 11 | 15 ||Title Guarantee & Trust- 20 13%] 153s | pivigend Shares... eee ee 3.60] 4.00 
Cont Bk & Trust. .---..10 115g} 1253}|/Trust Co of N A__------ 100} -.--| 70 Equity Corp com stamped_ Ks g Supervised aa 1.00] 1.09 
Corn Exch Bk & Trust...20) 43%) 45%4|/ Underwriters Trust_- --- - 20 40 | Equity Trust Shares A...--| 1.90] 2.i0||Trust Fund Shares......--| z2%4| 25s 
County .-.-.--.-------- 25) 25 | 27 ||United States_-........ 100}1395 {1445 | Fidelity Fund Inc.._._.._- 4114] 441||Trust Shares of America___| 1%| 24 
La ees Qer_-" Le 1.35||Trustee Stand Investment C i ‘= 
Guaranteed Railroad Stocks. ve-year Fixed Tr Shares..| 2.35] ...|| D- --.----------------- } , 
(Guarantor in Parenthesis.) wine ‘Teast Guava Pavers er er ty aes eae aban 5 ‘A ; 
Dividend hmdamnanel Tr Shares A-. = 21s Trustee Amer Bank Shs A-- 1%) 2 
Parjin Dollars.| Btd. Ask. os ey iene stnns 24 27g sues = x mane Eanes 1.00} 1.15 
uardian Invest pref w war .--||Trusteed } y «| cece] eco 
Alabama & Vicksburg (Ill Cent)__.....-..-_.-- 6.00 55 62 Gude-Winmill Trad Corp_.*| 32 |  ._||20th Century orig series_..| 1.35} --- 
Albany & Susquehanna (Delaware & Hudson).100} 11.00 155 165 Huron Holding Corp__-._-- ee ae 1.65} 1.95 
Allegheny & Western (Buff Roch & Pitts) _.._.__- 6.00 63 70 Incorporated Investors._--*| 107,| 117s||Two-year Trust Shares- ---- 6l4) 7% 
Beech Creek (New York Central) .........--- 50} 2.00 23 27 Independence Tr Shares ..*| 1.35] 1.65||United Bank Trust -------- 2%4| 3i2 
Boston & Albany (New York Central) - - ....- 100} 8.75 80 85 Indus & Power Security...*} 10 | 1114||United Fixed Sharesser Y--| 11} 2 
Boston & Providence (New Haven)-______._- 100 8.50 128 135 AY 06 | ee 1.00} 1.13}|United Insurance Trust- --- BGS. was 
Canada Southern (New York Central) ______- 00 3.00 40 45 Internat Security Corp (Am) U 8S & British International 
Caro Clinchfield & Ohio (L& NACL) 4%__.-100} 4.00 40 45 644% preferred. ---- 100} 82) 15 i aS q..4) 8 
Common 5% stamped.-......-.__....--- 168 5.00 50 55 6% preferred ..._.__- 00} 71s} 13 ||US Elec Lt & Pow Shares A} 10%) 11%, 
Chic Cleve Cine & St Louis pref (N Y Cent) __- 5.00 52 58 Investment Co of America_* ee MME Tce gee er en ine 1.75} 1.85 
Cleveland & Pittsburgh (Pennsylvania) _ - -__-- 3.50 56 60 7% preferred ......-. 100} 81g) 11 Voting trust ctfs__-..--- -77| 84 
Se RSS ae Re 2.00 29 33 Investment Fund of N J_-.. 2 3 |}Un N Y Bank Trust C 3.-- 3 314 
Delaware (Pennsylvania)... _...............--. 2.00 30 33 Investment Trust of N Y_*| 3 33g||Un Ins Tr Shs ser F__----- 1.65} 2.00 
Georgia RR & Banking (I. & N, AC L)______- 100} 10.00 95 105 Investors Trustee Shares...| 4.80} --.||U S Shares ser H----.---. | 3 3le 
Lackawanna RR of N J (Del Lack & Western) - 100 4.00 55 60 Low Priced Shares_--.-.-.---- 2ig! ...{/Universal Trust Shares....' 1.84! 1.89 
Michigan Centtal (New York Central)... -.-- 100} 50.00 600 800 
Morris & Essex (Del Lack & Western) _______- 50| 3.875 50 54 
New York Lackawanna & Western (D L& W)-100| 5.00 74 79 Telephone and Telegraph Stocks. 
Old Colony (N'Y Mit a Haaterd) --- 27 Zion] op m 80 am 
y (N ¥ N H & Hartford)......... d Par; Bid | Ask Par; Bid si 
Oswego & Syracuse (Del Lack & Western) _ . __. 60} 4.50 50 58 Cuban Telephone. ---.-- 100 ..--| 35 ||Northw Bell Tel pf 634%100| 103 |106 
Pittsburgh Bess & Lake Erie (U S Steel) _..___.-- 1.50 25 30 % preferred _....--- ech Pac & Atl Teleg US 1%-_-25 7 | 10 
Ri ons Sat i tidked tt tt ee eT 3.00 50 60 Empire & Bay State Tel- 100 ---||Porto Rico Telephone__.100} -.-.|100 
urgh Fort Wayne & Chicago (Penn) - _-.-- = ‘2 13 i* Franklin Teleg $2.50...100} 25 | --- Rech Telep e050 ins ot. 100 #98 102 
apna nnn n-~--------~-------- : Int Ocean Teleg 6%--.--100| 30 Ati Teleg $1.25-_-- ats 
FP non ateg & Saratoga (Delaware & Hudson)..100| 6.90 96 102 Lincoln Tel & Tel 7%----- *| 82 ---||Tri States Tel & Tel $6_..*| 85 a! 
a Soe Seine Bridge 1st pref (Terminal RR) -- -.-.- 100 yo ws is New York Mutual Tel_.100| 14 | —--||Wisconsin Telep 7% pref100| 100 |103 
Tunne RR oe 1 St Louis (Terminal RR)---.....- 100 3.00 104 108 
United New Jersey RR & Canal (Penna) ____-_ poe 10.00 195 200 
Valley (Delaware Lackawanna & Western)_..100| 5.00 73 80 Sugar Stocks. 
Vicksburg Shreveport & Pacific (Ill Cent).......- 5.00 45 50 pan Fd sa bid | Ase 
RL iON cee ee ST ‘ ‘ar ar 
Warren RR of N J eee Lote aaaa 50 3.50 40 44 Haytian Corp Amer...... _ ee Sugar Estates Oriente pf 100 tll 1 
West Jersey & Sea Shore (Penn) _-........----- 3.00 50 55 
* No nar value. d Last reported. market. ¢ Defaulted. A Ex-dividend 700% stock dividend. rEx-coupon. 2 Ex-stock dividends. 2 Ex-dividend. y Ex-rights. 
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Quotations for Unlisted Securities—Friday Mar. 31—Concluded 





Chain Store Stocks. 


Insurance Companies. 
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Butler (James) rea) 148 Uecuee omen peti.n ele | A Bid | Ask Par| Bid | Ask 
utler (James) com_.-.-.- eee Miller ns pref... etna Casualty & Suret "10 323,| 343,4|/Hudson Insurance... ..-- Heme ase: 
ppreterred oo. 100] “3 '| 5 ||Mocksuds&Voehringeroti00| 20 | 30 | Aetna Fire... W2. 7-t0| tot] ait ee 
mon oe pref_____ 100 anal urphy pref... wes mato mt Cree 10 93g] 113g)| Importers N Y.- 7 
Edison Bros Stores pret_100| 35 | _..||\Nat Shirt Shops (Del) pf100/ 7 | 15 | Agricultural....-..--..- $5 31M] Stulltndeenderes bhatt 
Ld sige! Candy Sh pf..® ¥ = NY el Cnen Ist pt. 100 Ls ong Anes Alliance. ...... 10 Tig} Qig 
man (M H) Stores---- Piggly-Wiggly Corp-----.- 2 merican Colony - ---..-.-- 10 37s3| 57g||Knieckerbocker_.._...._-_ 23, 
Preferred._.._..--._- 100} 40 | 60 |\Reeves (Daniel) bet 99 | .-- | American Constitution...20] _..| ..° _— Ke » Bea 
Kobacker Stores pref_._-100} -.--] 16 ||Rogers Peet Cocom_...100] -.--| 50 American Equitable- - - --- a 473| 67g||LincOln Fire.-.........-- ‘i ws 
Lord & Taylor_-_..-.-- 100} 88 ---||Sehiff Co pref. .......-. 100 65 American Home... -.-- 7g} 27g||Lloyds Ins of Amer__..__-- 114] Big 
Ist preferred 6% ----- 100} 571s}  ..- American of nel Sapa 633, 
Sec preferred 8% - .--- 100} 6712" __- American Re-insurance..10} 23%) 2634||Majestic Fire..._.._.____ 5] Sg] 25g 
snemen coven Sama ye 3 * = peas anion a: 25 97g ie 
~ ican Surety-.------ erchants Fire Assurcom10} 1734) 21 
Industrial Stocks. Automobile.........---- 10| 12%3| 143s||Mereb & Mfrs Fire Newark | 2%| 3% 
7 7, 
Aiohe Bore Comes pee) ae’ | $e ckeacaasn wears ed MAE 4, | Ramiro 2 oN aa a noo deg ae 
pha Porti Cement pt_- en c’ps pt... 2} 1412 | Bankers & Shippers----- 25| 1934] 20%||National Casualty --_--_-- 
American Book $4.---- 100} 35 | 38 ||/Merck Corp $8 pref_---- 100} 75 | 79 a on See NS 00} 334 , 359 7 Notional ne EER ETE 10 ane sin 
Bliss (E W ) Ist pref_....- 50} ...-| 20 || National Licoricecom...100} 16 | 21 National Liberty----.---- 2 233) 33g 
We WOee 1... cepnseeone 10] -.--| 712||National Paper & Type.100) ----| 19 CH ck” 10| 47%! 67s||National Union Fire... __- 20] 1784} 21% 
Bohn Refrigerator pf... 100 ----| ---||New Haven Clock pref..100} 12 | 20 City of New York_...-- 100} 58 New Brunswick Fire._... 10} 57%] 77% 
Bon Ami Co B com. ._...- 25 | 28 {|New Jersey Worsted pf...100 35 --- | Colonial States Fire. --_._ 10 37s} 57 || New England Fire-__...- 10 673| 1173 
Brunsw-Balke-C oj pref - “ido 31 ope 9 | 12 Connecticut General] Life.10|} 14!s} 161s}|New Hampshire Fire....10} 2234) 24% 
Burden Iron pref_------ 20 | 30 ----| --- | Consolidated Indemnity --_5 7g} 173\|New Jersey..........--- 57g] 87% 
Canadian Celanese com - 4 7 D 00} ----| --- | Continental tecaageed 573} 77g})/New York Fire__-..----- 10] 57%) 7% 
Pretesred.-. << <.. 5... i00 58 | 63 ||Okonite Co $7 pref_---.-. 100} -.-.| 40 Cosmopolitan. ........-- 9%} 1273\|North River. ....----- 50 77g| 97 
Carnation Co com___.---- bd 6 8 ||Petroleum Derivatives_.-_.* 3 8 Northern........._.. 2134) 26% 
PINUS BA. ao ncncees 100} 73 .--|| Publication Corp com...-- ¢ 9 | 15 pS Race Ol a Pe, habe 5 53} 15g|| Northwestern PEN des 4334) 4834 
Chestnut & Smith com....*] ....| 2 $7 ist preferred_....-. 75 Pe Be a Se 653] 75g 
ee 4 | 10 |/Riverside Silk Mills......- * 712] 8le Pacific Fire.......-.-.-- 25| 2484) 34% 
Color Pictures Ine..--.----- 1 2 ||Rockwood & Co._....--.- ° 5 ea | Senators Heh onee 10] 369} 4119]|/Phoenix_.........-...-- 19 3914] 414 
Columbia Baking com---__* Ig} Bg ferred... ........- 100} 30 | 38 | Fidelity & Deposit of Md.20} 1614} 18';||Preferred Accident. ------ 673| 873 
1st preferred __..------- “ 1 2 |{Rolls-Royce of America..-*| ..--| 2 | Franklin Fire__.....-..-- 5} 833] 9% Peovidanes Waenanaide 216 137g| 157 
2d preferred__-........- 14) 1 ||Roxy Theatres unit......-- 5g] 21g Publis Wie... «sack. conven Sle susck We 
Congoleum-Nairn $7 pf i6o 99 owe GEE. S Jol ine kn nus Ig} 1 General Alliance. ..._--..- * B33) 53,4 
Crosse & Blackwell com._-*| -...} 2 Proferrec A 2. ...-.....9 19} 212] Glens TS eee 5| 1819] 2019||/Rochester American. ---- 25) --.-} 30 
Crowell Pub Co $1 com-._.*| 17 | 20 ||Rubel Coal & Ice com.__-- *| ....| --- | Globe & Republic. __.._.- 5 4731 67 
$7 preferred_..____.- 00] 75 | .--|| Preferred $1.75--.---- 25) ..--| --- | Globe & Rutgers Fire....25| 27s} 127s||St Paul Fire & Marine...25| 9912/1041. 
De Forest Pbonofilm Corp-- ‘4] 114)|Solid Carbonic Ltd-....---- ----| --- | Great American_._..._.. 10 753| Qi1g|i\Security New Haven_.--10] 1734] 19% 
Doehier Die Cast pref-- --- *| 419} 8 |/Splitdorf Beth Elec_---.--.- =: SE RE Great Amer Indemnity..-.5| 273} 47s||Springfield Fire & Marine 25} 5019) 551, 
Dryice Holding Corp-.---- *| ....| 9 ||Standard Textile Pro...100} -.--| 1 Stuyvesant. ....-...---- 7 ae 5 
Elseman Magneto com__..*| ----| 4 a ee 100 --- | Halifax Fire........-..- 10} 67%) 87sj/Sun Life Assurance. -.-- 100] 189 |239 
lg 100 6 | 15 CONGO Wi one chon See Hamilton Fire......--.- 50 47g| 297 
Gen Fireproofing $7 pf. - 100 30 | 36 ||Stetson (J B) Co pref....25) 11 | 15 Hanover Fire_.......... 10] 16 | 18 }/Travelers............. 100] 209 |224 
Graton & Knight com_-.-._-_ 14] 114||/Taylor Wharton Ir&St com * 53} 2 Harmonia. _..._....-.-- 10 473] 67, 
 hatp esingy bang OE en 2 6 Preferred......-.-.-- 100} 312} 5 | Hartford Fire--...-..--- 10 2614] 2814!/U S Fidelity & Guar Co...2} 253] 35 
Herring-Hall-Marv Safe_ = 8 | 13 ||Tenn Products Corp pref .50 14} 3% acts eo Boller... 36%| 3934)/U 8 Fire___...-...------ 141g] 161g 
Howe Scale.........--- lg} 2 |iTubizeChatillon7% cupfl00| 37 | 43 De ii es re sd . 10 | 1119 
PUOINTOE. 2. ewan e 100 4 8 ||Walker Dishwashercom...*) 2 314 |] Home Fire Security...-- 10 3g] 13g!| Westchester Fire. .---- 2.50} 1053] 125, 
Ingustrial Accept com....*] -.-.| 4 ||/White Rock Min Spring— Homestead Fire__.....--. 10 23g] 43g 
Preferred.........-.. 100} 211g) 25 $7 ist preferred__.--- 100} 73 
Locomotive Firebox Co_-_* 134) 334 S16 38 Otel... 3.2... 00}; 70 pare 
Macfadden Public’ns com_5 1%} 3 ||/Woodward Iron...-.-..-- 100 1 4 P 
Realty, Surety and Mortgage Companies. 
Industrial and Railroad Bonds. Par| Bid ; Ask Par, Bid | Ask 
Bond & Mortgage Guar- -.20 253] 273||Lawyers Title & Guer<-t 534) 7% 
Bld | Ask Bid | Ask | Empire Title & Guar_..100} -.-.-| 30 ||Lawyers Mortgage. .----. 15g} 3lg 
Adams Express 4s °47.J&D| 50 | 54 ||Merchants Refrig 6s1937_..| 85 .-- | Guaranty Title & Mortgage.| 50 | 80 |/|National Title Sencauty ioo 1 3 
American Meter 6s 1946.-. 7953) ..-||N O Gr No RR 58 ’55._F&A/| ¢97s/ 127g |] Home Title Insurance. -..25 2%) 4%/IN Y Title & Mtge_-.--.-- lgi lg 
Amer Tobacco 4s 1951 F&A 9312} ___||N Y & Hob Ferr 58°46 3J&D| 60 | 68 International Germanic Ltd| 15 | 20 ||State Title Mtge agg stent eam 
Am Type Fdrs6s1937M&N; 48 55 |iN Y Shipbdg 58 1940.M&N; 60 Somat 
Debenture 6s 1939__M&N;| 48 | 55 ||Pierce Butler & P 64s 1942) ¢2%/ 7!4 
Am Wire Fab 7s '42..M&S| 45 | 55 ||Prudence Co Guar Coll ok 
Bear Mountain Huiess, ata 5u48, 1961_ rT 25 28 New York Real Estate Securities Exchange 
ver 's Realty Assoc °37- Ip 
Chicago Stock Yds 53.1961} 60 | ---||Securities Co of N Y 4s_-_-- etn gp BK Bonds and Stocks. 
Consol Mach ‘ool 7e..1942| e513] %|So Indiana Ry de 1961-F&A| 40 | 43 
nmsol Mach Tool 7s-_- e5l4 ndiana Ry “ 0 
Consol Tobacco 4s 1951-.--| 90 | ---||Stand Text Pr 6s '42 mas} fate Active Issues. Bid | Ask Acttoe Issues. Bid | Ask 
>see hey ak miss Be Tl asents te 501) wee a Titusville— pay menibinks sition Bonds (Concluded) — 
Ha Corp 88 1938-_....-. RE Pee ae Ip 1g 
Journal of Comm 63-1937] 45 | 49 |/Tol Term RR 4}4s'57-M&N| 70 | 75 | Albany Metropolitan Corp) | Ce Se POT 8 as 
Kans City Pub Serv 68 1951) 14 | 16 ||US Steel 5s 1951---.--._.- 114 | ..- Byron <enyoneengane eet eda, 8348 1985222] 17141 1919 
eT Sods ne Pal 55 | sot eee, Sherman Ge 1944) 44 | 7 | 42 Broadway Bldg. 6s 1939_| 44 | 50 ||Lombardy, The, 63 1942---| 17 | 20 
ee *!| Woadwand Irow bs 1002 5&3! 21 | 27 | 61 Broadway Bldg 53s '50| 50 | 52 ||616 Madison Ave Bidg. 612s 
: B’way Motors Bidg. 68 1948} 40 | 45 08. 5c do eetee 9 | 13t2 
h k Bldg. 6s 1948 34 36 OK tore ee 10 
i x Chrysler Bidg. 6s 1948_...- 1p $46 1946. 6 cnt odavix ini 
: —— rs he 6s 1941 12 15 ear ttmon Hee An ee 40 a” ie” 
Par| Bid Ask Par; Bid | Ask Dorset, The 6s 1941... _.-- 1p ew Weston Hot Ann 
Amer Nat Bank & Trust-100| 60 | 70 ||First National_.....-- 100} 83 | 86 | Drake, The 6s-.---.-. wan tech ie oy = 
Central Republic. —-—--- 100) art 5g tt neers Trust & Savings..100) 240 1265 | Equitable Office Bldg. 5s °52| 45 | 50 ||Prudence Co. 5348 1961....| 25 | 28 
ontinental Ill Bk & Tr.100;) 51 53 || Northern Trust Co-..-.. 100} 315 {330 43 Exchange Place Bldg.— 263-71 West 38th St. Bldg. 
08 MB si Sc isah~e 44 | 47 Og RRSP: 8 12 | 17 
bi West End Ave, 104th Street 
Aeronautical Stocks. 10 East 40th St Bldg 68 1940} 16 | 22 Bldg 6s 1939.-..------- 8 | 1212 
18-20 East 41st St Bidg 68'40; 12 15 Stocks— 
Par| Bid | Ask Par; Bid , Ask Beaux Arts Apts., Inc., units 6 7 
Alexander Indus 8% pf-.100} -...| 40 ||/Kinner Airplane & Mot-_.-1 yj} 1 Granada, The 6s 1938....-- 41.| 10 |/40 Wall St. Bidg. 6s 1958.-| 30 33 
American Airports Corp...*| -...| -..||/Sky Specialties__........- . geo BETS 39 Broadway Bldg. units-- 8 | 12 
Central Airport.......... * Southern Air Transport--..* 5 Harriman Bldg 6s 1951--- -- 46 | 50 ||\City & Suburban Homes Co 5 7 
Cessna Aircraft common..*| ....| -..-_||Swallow Airplane__....-.. ee Hearst Brisbane Prop 6s '42} 42 | 45 ||551 Fifth Ave., Inc., units. 5 10 
Curtiss Reid Aircraft com.*} ....|/ ...||/Warner Aircraft Engine__.* ly % | Hotel ee - 1943 --- 9 11 ||F F French Invest’g Co com 3 34 
Whittelsey Manufacturing.*} -...| --.- do Certificates......-- 7 9 ||F F French Invest’g Co pref- 7 | 12 
Hotel St rine 777 1943..' 13 16 '\¥ F French Operators Inc..!| 75 | 90 
a o — 
Other Over-the-Counter Securities—Friday Mar. 31 
Short Term Securities. | Railroad Equipments. 
| 
Bid \ Ask Bid | Ask | Bid | Ask Bid | Ask 
Allis-Chal Mfg 5s May 1937) 67 70 ||Mag Pet 434s Feb 15 °34-'35| 9912; .-. | Atlantic Coast Line 6s_---- 5.75| 5.00||Kanawha & Michigan 6s..-.| 6.00) 5.50 
Amer Metal 5}4s 1934-A&O} 62 | 67 ||/Union Oll 5s 1935....F&A| 99 | 9912 | Equipment 64s-.-.-.-.-.-- 5.50} 4.75|| Kansas City Southern 5448.| 8.50) 7.00 
Amer Wat Wks 5s 1934 A&O} 8214) 84 /|/United Drug deb 58°33 A&O| 997s;  ... | Baltimore & Ohio 6s.-.---- 6.25) 5.75)|Loutsville & Nashville 68.--| 5.75} 5.00 
Equipment 4s & 5s..--| 6.25) 5.75 Equipment 6 4s-.-.-.----- 5.75} 5.00 
Buff Roch & Pitts equip 6s- hs 6.00||Minn 8t P & SS M ry & 5s +¥0 ae 
Canadian Pacific 44s & 6s .25) 5.50 Equipment 6 ks eda ; J 
Water Bonds. Central RR of N J @3-.----- 5.50 4.50||Missourl Pacific 6 }48- - - - -- 12.00 8.50 
Chesapeake & Ohio 63_-.-- -75| 4.25 Equipment 6s...-.------ . * 
Bid | Ask Bid | Ask Equipment 6}4s-.-....- 4.75] 4.25|| Mobile & Ohio 5s.-.------- 2.00| 8.50 
Alton Water 5s 1956--A&O/ 80 | 85 ||Hunt'ton W Ist 6s°54.-M&S/ 94 | --.| Equipment neato 4.75] 4.25||New York Central 4348 & 58] 6.50) 6 00 
Ark Wat Ist 58 A 1956-A&O| 82 | 84 ist m 5s 1954 ser B-.M&S/ 84 | 88 | Chicago & North West 6s_--| 9.00] 7.00|| Equipment 6s....------ 6.50! 6 00 
Ashtabula W W 5s°58-A&O/ 78 | 82 53 1962 ---_---------- - - 80 | 85 Equipment 6}4s.--..----| 9.00] 7.00/| Equipment 7s. --..-.----- 6.50) 6.00 
Atlantic Co Wat 58°58M&S/ 78 | 82 ||Joplin W W 5357 ser AM&S/ 73 | 80 | Chie RI & Pac 4148 & 5s_--| 12.00] 8.50||Norfolk & Western 4}4s----| 4.50) 3.00 
P Kokomo W W 5s 1958-3&D) 75 | 80 Equipment 6s. ..--.---- 2.00| 8.50||Northern Pacific 7s..------ 5.00} 4.50 
Birm WW Ist 5348 A°54A&0) 94 | 96 ||Monm Con W Ist 5s°5644&D/ 81 | 83 | Colorado & Southern 6s----| 6.00) 5.00]|Pacific Frult Express 78.---| 4.50) 3.50 
ist m 5s 1954 sey B-.J&D) 87 | 92 ||Monon Val W 5}4s'50-J&J| 82 | 85 | Delaware & Hudson 6s_.--- 5.00| 4.25||Pennsylvania RR equip 5s.-| 4.75) 3.75 
ist 58 1957 series C.-F&A) 87 | 92 ||/Richm W W Ist 53'57-M&N/ 82 | 84 | Erie 414s 53__..-.-------- 9.00] 7.50||Pittsburgh & Lake Erie 64s| 6.50] 5.75 
Butler Water 5s 1957--A&O 76 | 80 ||St Joseph Wat 5s 1941 -A&O| 93 } 95 Equipment 68....------ 9.00] 7.50||Reading Co 4s & 5s.----- 4.75) 4.25 
City of Newcastle Wat 58°41) 86 | 89 [|South Pitts Water Co— Great Northern @s--.------ 5.50] 4.75||St Louis & San Fran 5s_-.-- 13.00] 8.60 
City W (Chat) 56 B"54J&D/ 91 | 93 Ist 5s 1955----_...- F&A} 9412} 9812 | Equipment 5s..-.------ 5.25| 4.75||Southern Pacific Co 4348.--| 5.25] 4.75 
ist 58 1957 series C-M&N| 91 | 92 ist & ref 5s 60 ser A-3&J) 90 | 93 | Hocking Valley 5s--------- .25| 4.75|| Equipment 7s--..-.----| 5.25] 4.75 
Commonwealth Water— ist & ref 5s 60 ser B-3&J| 90 | 93 Equipment 6s......----| 5.50] 4.75||Southern Ry 44s & 68. --.- 12.00] 8 00 
ist 58 1956 B--.-.. F&A) 87 | 90 |/Terre H’te WW 63°49A S&D) 95 [100 | rinoix Central 4448 & 58.--| 7.50] 6.50|| Equipment 63......---- 12.00] = 00 
pot = yp Aha sz Bs rT Rnd whens eee o oan os és” Equipment 6s.....--.-- 7.50) 6.50|| Toledo & Ohio Central 6s.--] 6.50] 5.50 
oo y 3. 
ESL& Int W 5e°42....J&3| 80 | 83 ||Wichita Wat Ist 6s°49M4&S| 93 | ...| ©aulpment 7s & 6)4s----| 7.50) 6.50)/Unton Pacific 7s---------- eb 5 
lst m 68 1942 ser B._J&J| 87 | 90 lst m 5s ‘56 ser B__._F&A| 80 | 85 
lst 58 1960 ser D...F&A| 75 | 80 lst m 5s 1960 ser C M&N| 80 | 85 *No par value. aAnd dividend. d Last reported market. ¢ Flat prices. 
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Current Earnings—Monthly, Quarterly, Half Yearly 

















CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail- 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. Itis all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also some of those given in our issue of March 25. The object of this index is to supplement the 
information contained in our ‘““Monthly Earnings Record,” which has been enlarged so as to embrace quarterly 
and semi-annual statements as well as monthly reports. The “Monthly Earnings Record” was absolutely 
complete up to the date of issue, March 24, embracing every monthly, semi-annual and quarterly report which 
was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the March number of the “Monthly 
Earnings Record” was issued. 

















same of com when reba rage, Name of Com whee ay name, company _ when Fassaned “ag 
ame a % ame pany— R ‘ame 0, . a 
Adams tikte Sib Sia a aiceadin as a Mar. 25__2076 Consolidation Coal Co_.__..-_----- Apr. 1. 2 Mackay mony PRE PES Apr. 1_.2242 
Affiliated Products, Inc. ..----.--- Mar. 25..2070 Crane Co._.......-....-.-.-.------ Mar. 25_.2075 (R.H.) Macy & Co_...__---------- Apr. 1_.2255 
Abraham & Straus Inc_-_..._------- Apr. 1..2246 Crowley Milmer & Co____..._-_---- Apr. 1_.2250 Maine Central RR_-_-___-.--------- Apr. 1 ..2227 
Air Way Electric Appliance preheepaey g 25..2071 Cumberland County Pr. & Lt. Co...Apr. 1.2239 (H.R.) Mallinson & Co_._...------ Mar. 25_.2080 
Akron Canton & Youngstown. .---- Mar. 25_.2053 Dakota Central Telephone Co---_--- Apr. 1_.2239 Mapes Consolidated Mfg. Co------- Mar. 25_.2080 
Ala. Great Southern RR. Co__._--.- Apr. 1.2225 Delaware Lackawanna & Western._.Apr. 1..2222 Market Street Railway Co---------- Apr. 1_.2229 
pO ae pe ony Apr. 1.2221 Denver & Rio Grande Western__---- Apr. 1_.2227 Marlin Rockwell Corp------------- Mar. 25_.2081 
Alton & Southern RR-___-._-----.-- Mar. 25_.2053 Denver & Sait Lake__________-.--_-- Apr. 1_.2222 Midland Valley_-_-__-_-.--.-.-------- -Apr. 1 _.2223 
Altoona & Logan Valley El. Ry----- Apr. 1_.2237 Detroit Toledo & Ironton RR------ Mar. 25_.2053 Minneapolis & St. Louis__-_-_---.---- Apr. 1__2223 
Amer. Commercial Alcohol Corp....Apr. 1.2246 Detroit & Mackinac_-___....-------- Apr. 1_.2222 Minn. St. Paul & S. S. Marie------- Apr. 1 _.2223 
American Hawaiian Steamship Co_.Mar. 25_.2071 Detroit Terminal_______.__-----.-- Apr. 1_.2222 Mississippi Central-_---.-.-.--------- Apr. 1_.2224 
American Hide & Leather Co- ._---.-. Apr. 1_.2228 Detroit & Toledo Shore Line------- Mar. 25_.2053 Missouri Gas & Elec. Service Co---_-- Apr. 1_.2242 
American Laundry Machinery Co.._-Apr. 1_.2246 Duluth Missabe & Northern- -_--- -- Apr. 1__.2222 Missouri lilimois_-_---....---------- Apr. 1_.2224 
American Maize Products Co--.---- Mar. 25_.2072 Duluth South Shore & Atilantic._._...Apr. 1_.2222 Missouri-Kansas-Texas Lines-.----- Apr. 1_.2227 
American States Public Service Co__Apr. 1..2237 Duluth Winnipeg & Pacific_---_-_-.-- Apr. 1_.2222 Missouri & North Arkansas. ------- Apr. 1_.2224 
FN ES ae Oe Mar. 25_.2053 Durham Hosiery Mills_______-._---- Apr. 1._225@ Missouri Pacific_-_--_----..---------- Apr. 1_.2224 
Arkansas-Missouri Power Co_-__._-- Apr. 1_.2237 Eastern Gas & Fuel Associates_-_---- Apr. 1 _.2229 Missouri Public Service Co------ ~--Apr. 1 _.2242 
Armstrong Corp. Co_.....--...---- Mar. 25..2072 Eastern Utilities Associates _-_------ Mar. 25_._2055 Mobile & Ohio_____._..-.---------- Apr. 1_.2224 
Arnold Constable Corp-_--_-_..---.-- Apr. 1..2247 Edison Electric Illuminating Co. of Monongahela. -_-____-___------------- Apr. 1_.2224 
Artloom Corp. _____.--------------- Apr. 1 _.2247 NL cAWeeine Kn odcnenasees Mar. 25..2067 Montgomery Ward & Co___-.-.-.---- Apr. 1_.2234 
Associated Gas & Electric Co-_-_-_-.--.- Apr. 1_.2228 Edmonton Street Ry-____...-------- Mar. 25_.2054 Mountain States Tel. & Tel. Co----- Apr. 1_.2243 
Atchison Topeka & Santa Fe Sys_._._.Apr. 1_.2226 EI Paso Electric Co. (Del.)_._-.---- Apr. 1_.2229 Narragansett Electric Co_-.---.-.---- Apr. 1 __2243 
Atlanta Birmingham & Coast Apr. 1 ..2221 Elgin Joliet & Eastern__-_-____-.---- Apr. 1_.2222 Nashville Chatt. & St. Louis------- Apr. 1__2224 
Atlanta & West Point____._...-.--- Apr. 1..2221 Electric I1tumunating Co. of Boston_Mar. 25_.2067 (Conde) Nast Publications Inc- ---- Apr. 1_.2255 
pS Lo” eee eos Apr. 1_.2221 Electric Light & Power Co. of Abing- National Dairy Products Corp- - ---- Apr. 1_.2233 
Atlantic Coast Line_____.__._--.---- Apr. 1 _.2221 ton & Rockland. _._____._------- Mar. 25_.2067 National Distillers Products Corp-.-Mar. 25__2082 
Atlantic Gulf & W. Indies SS. Lines.Apr. 1..2228 Empire District Electric Co__-_.--.-- Apr. 1_.2240 Nat’l Enameling & Stamping Co_.--Apr. 1__2256 
Meee Tet TNE... ocnndindaneiece ope. 1_.2247 Engineers Public Service Co__-_-___-- Age. 1..3339 Nelemer Beoe., 19C.....-...<------- Mar. 25__2082 
Baltimore & Ohio ibe A ee res eS Api | a a IR ie CT ia I ea Apr. 1_.2227 Nevada California Electric Corp...-Apr. 1__2229 
Baltimore & Ohio Chicago Terminal. ioe. ie a aS ic LE pS ee, OO Fee eS eee Apr. 1_.2224 
(L.) Bamberger & Co____...-.------ Apr. 1_.2247 Florida East Coast____.___....-.----- Apr. 1..2222 New Jersey & New York. ---------- Apr. 1 __2223 
Bangor & Aroostook RR_______...-Apr. 1_.2226 Fort Worth & Denver City_-_-_--.---- Apr. 1_.2222 New Orleans Great Northern- -_----- Apr. 1_.2224 
Barcelona Traction Lt.& Pr.Co.Ltd.Apr. 1_.2228 Ft. Worth & Rio Grande___..------ Apr. 1__2225 New Orleans & N. Eastern RR.Co..-Apr. 1__2225 
Baton Rouge Electric Co_______---- Apr. 1_.2228 Foster Wheeler Corp. -___._..------- Mar. 25_.2076 New Orleans Terminal -_------------ Apr. 1_.2225 
Beaumont Sour Lake & Western_...Apr. 1_.2224 (Geo. A.) Fuller Co__...-----.------ Mar. 25_.2076 New Orleans Texas & Mexico.....--Apr. 1_.2224 
Belding Heminway Co_____.------- Apr. 1..2247 Galveston Wharf____......-.------- Mar. 25_.2053 Newport Industries Inc-_----.-..----- Mar. 25__2082 
r & Lake Erie_____..---_---- ao: 1_.2221 Gamewell Co. ___.._.-....--.-.---- Mar. 25_.2055 New York Central_-_---_-.._-------- Apr. 1_.2224 
a a oa Apr. 1..2248 Gannett Co. Inc_____._... -..------ Apr. 1_.2251 New York Chicago & St. Louis----- Apr. 1_.2224 
Blackstone Valley Gas & Elec. Co-._._Mar. 25_.2066 General Electric Co___.._...------- Apr. 1_.2232 New York Connecting- ---------- --Apr. 1_.2224 
(Se ee ae Pear Apr. 1_.2248 General Foods Corp___._..-.-.----- Mar. 25_.2057 N.Y. New Haven & Hartford RR_.--Apr. 1_.2227 
Blum’s Incorporated _-_______--.---- Apr. 1_.2248 General Motors Corp______..-.---- Apr. 1__2231 New York Ontario & Western ------ Apr. 1_.2224 
Boston Consolidated Gas Co-_------ Age. 1..22387 Georgia RR..............-....-..- Apr. 1_.2223 New York Railways Corp- -.-------- Apr. 1_.2229 
Boston Elevated Ry_______._.___--- Apr. 1_.2228 Georsia & Florida RR___-.__._----- Apr. 1_.2227 N.Y. Susquehanna & Western ----- Apr. 1..2224 
Boston & Maine RR______________- Apr. 1_.2226 Georgia Southern & Florida Ry. Co-Apr. 1_.2225 New York Telephone Co-_---------- Apr. 1_.2229 
Boston Personal Property Trust_.._.Apr. 1_.2228 Gimbel Bros. Inc_______._.-.------ Apr. 1__2251 New York Westchester & Boston Ry-Apr. 1 _.2229 
Boston Worcester & N.Y. St. Ry.Co.Apr. 1_.2228 Globe Underwriters Exchange, Inc..Mar. 25_.2077 Newburgh & South Shore Ry - -- --- Apr. 1_.2224 
Brazilian Traction Lt. & Pr.Co.Ltd_Apr. 1__2228 Grand Trunk Western. _____.._-_--- Apr. 1_.2223 Norfolk Southern_---------------- Apr. 1 _.2224 
British Columbia Power Corp- --- -- Mar. 25..2055 Grand Union Co__________.__------ Apr. 1_.2251 Norfolk & Western Ry----------.-- Apr. 1_.2227 
Brooklyn Eastern District Terminal_Mar. 25.2053 Granite Gen menes C20... oncencess Mar. 25_.2077 North American Co-__---__----------- Mar. 25__2068 
Bucyrus Erie Co_.__.......------.- Ma: CW. Dis Twn nk oc ee eecn anes Mar. 25_.2077. Northern Alabama Ry. Co_--.------ Apr. 1_.2225 
Bullard Co__...._.--.---- Great Nocthers......<......---<-- Age. 1%..2338 Moarthere Pact. ...-..---c---s-oe Apr. 1_.2224 
Burlington Rock Island Green Bay & Western_________---- Apr. 1_.2223 Northwestern Bell Telephone Co..-Apr. 1 _.2243 
Bush Terminal Buildings Co_------ Mar. 25..2073 Gulf Colorado & Santa Fe Ry__---- Apr. 1_.2221 Northwestern Pacific---.-.-.-.------- Apr. 1_.2224 
(H. M.) Byllesby & Co___...._..---- Apr. 1_.2248 Gulf Mobile & Northern RR______-- hoe. 3 eee Ce ee Oo... onc ccc cccccce Apr. 1__2229 
Cambria & Indiana_--_._....-..---- Apr. 1..2224 Gulf & Ship Island_______._.__--_-- Apr. 1__.2223 Ohio Public Service Co.-_-.-.-------- Mar. 25__2068 
Canadian National Ry. System_ ---_- Apr. 1..2226 Gulf States Utilities Co________.--- Apr. 1_.2229 Oklahoma City Ada Atoka-_-------- Apr. 1_.2224 
Canadian Nat’! Lines in N. England Apr. 1_.2221 Hahn Department Stores Inc-__-_--_-- Apr. 1_.2252 Orange & Rockland Electric Co--- aes 1__2229 
Canada Northern Pr. Corp. Ltd-_ -_-_-- Apr. 1_.2228 Hale Bros. Stores Inc_________.-_--- Ae... 3. Gees: Bees Ne BARD. one ncantacdaccun Apr. 1_.2226 
Canadian Pacific Ry-__-.._.--.----- Apr. 1_.2227 Hazel Atlas Glass Co___.__.._.---.- Apr. 1_.2252 Oregon Washington RR. & Nav. Co- Aor. 1__2226 
Canadian Pacific Lines in Maine_...Apr. 1_.2221 Hobart Mfg. Co_______.__..______-- oo. 25_.2078 Oaford Paper Co-_-_-.--.-..-.---------- Apr. 1_.2256 
Canadian Pacific Lines in Vermont_Apr. 1_.2222 Holly Development Co_____________ 1__2252 Pacific nscale eee ee 
Caterpillar Tractor Co. ___......-.-.- Mar. 25_.2055 Honolulu Rapid Transit Co., Ltd_ a 25_.2055 Pacific Public Service Co_-_-_-------- Apr. 1_.2243 
Central of Georgia-_-_._..-....---.-- Apr. 1._..2222 Hudson Motor Car Co_____._-.-._-- Mar. 25_..2078 Panhandle & Santa Fe_...--------- Apr. 1..2221 
Central Indiana Power Co-_--_-_-__--- Apr. 1_.2237 I1inois Central Seenean Cae Apr. 1_.2223 Paramount Broadway Corp- ------- Mar. 25__2083 
Central RR. of New Jersey. -_-___-_--- co ea UCU ee eae Aine... | eee... PINE 5s 6 ona cnnssawapcoud Mar. 25_.2061 
Central Power & Light Co__-__-_-_--_- Apr. 1_.2238 Illinois Northern Utilities Co------ Apr. 1__2240 Pennsylvania RR. Regional System-Apr. 1_.2227 
Central States Electric Co______-_-- Apr. 1_.2238 Illinois Terminal. ________.__-.---- ee. 20::3308. Debomieee. Wo ccnccciccu Apr. 1_.2224 
Central Vermont__-_---_-__--.-------- Apr. 1_.2222 Indiana Bell Telephone Co---_-_-_--- Apr. 1_.2240 Peoples Drug Stores_-_---.---------- Apr. 1_.2257 
Charleston & Western Carolina_._..Apr. 1_.2222 Indiana Harbor Belt____.....__---- Apr. 1_.2224 Peoria & Pekin Union-_------------ Apr. 1..2225 
Chesapeake Corp. -..........-..--- Apr. 1_.2235 Indiana Ice & Fuel Co________----- hor, 4. 2966: Dene Mieawetwe. ...........-.---<ee Apr. 1_.2225 
Chesapeake & Potomac Telephone gS 5 ipl lil li AS cage SS, noe; 3 See ee eee Oe |. fee ceecenne Mar. 25_.2084 
Co. of Baltimore City -_-_-____.__--- Apr. 1_.2238 Intercontinental Rubber Co_-.-_-_-_--_- Mar. 25_.2079 Pierce Arrow Motor Car Co-_--.-_----- Mar. 25_.2059 
Chesapeake & Potomac Telephone International Great Northern_----- Apr. 1__2223 Pittsburgh & Lake Erie___-__------ Apr. 1..2224 
Ree MOE ee ae a eae Apr. 1_.2238 International Printing Ink Co___-_-_- Apr. 1_.2254 Pittsburgh Screw & Bolt Corp------ Mar. 25..2084 
Chesapeake & Potomac Telephone International Tel. & Tel. Corp----_- Mar. 25_.2062 Pittsburgh & Shawmut-__----_------ Apr. 1..2225 
gE SiG I, alia ea i. Age. 1,,-2000' © lowe tein OO... 0-6 cores neue Apr. 1_.2240 Pittsburgh Shawmut & Northern...Apr. 1_.2225 
Chesapeake & Potomac Telephone Iowa Electric Light & Power Co__._Apr. 1__2241 Pittsburgh Terminal Coal Co--_----- Apr. 1..2257 
Co. of West Virginia____....._--- A 1_.2238 (Mead) Johnson & Co________-.---- Porto Rican American Tobacco Co..Apr. 1_.2257 
Chesapeake & Ohio Ry. Co____.--_- . 25_.2057 Kansas City Public Service Co od Postal Telegraph & Cable Corp----- Mar. 25..2069 
Chicago Burlington & Quincy 1_.2222 Kansas City Southern___-_-_-_-_- if Providence Gas Co-_.......--------- A 1__2244 
Chicago City Railway Co____.- 1__2239 Kansas Electric Power Co_____._--- f Public Electric Light Co_- -- 
Chicago & Eastern Iilinois________- - 1..2222 Kansas Oklahoma & Gulf_-_-_------- Public Service Co. of Okla_-__.-..-.-- 
eee - 1..2223 Kaufmann Department Stores Public Service Corp. of N. J_...-.--- 
Chicago Great Western. -___-__.-.--- 1_.2222 Kentucky Utilities Co____..._.---- Puget Sound Power & Light Co__.-Apr. 1 ..2229 
Chicago & Illinois Midland _-_-_-_---_- Ap 1_.2222 Key West Electric Co________.---.- 2 ESS SSS el a ES Apr. 1_.2232 
Chicago Mil. St. Paul & Pacific_ __-_- Apr. 1..2222 Keystone Public Service Co____ ~~. a SS ee ae. Mar. 25_.2063 
Chicago & North Western __-_----- Apr. 1..2222 (G.R.) Kimmey Co. Inc_.....-..-.-.-- 5 Railway Express Agency Inc__-_.---- Apr. 1_.2229 
Chicago River & Indiana __--_--._--- Apr. 1_.2222 Kings County Lighting Co______ _- RE ge SBS: LE II Apr. 1_.2225 
Chicago Rock Island & Pac. Ry. Sys_Apr. 1_.2222 Lake Superior & Ishpeming__---___- Real Silk Hosiery Mills Inc_-_-.-_.---- Apr. 1_.2258 
Chicago Rock Island & Pacific. _-_- ee, ee i Revere Copper & Brass, Inc. _.----- Mar. 25..2084 
Chicago St. Paul Minn. & Omaha__.Apr. 1 _.2222 (F. & R.) Lazarus & Co____-__.---- Rich’d Fredericksburg & Potomac__Apr. 1-.2225 
Cin. New Orleans & Tex. Pac. Ry.Co.Apr. 1_.2225 Lehigh & Hudson River Ry_-_------ Roanoke Water Works Co_-__--.---- Apr. 1_.2244 
Cincinnati Street Ry. Co_______--- Mar. 25..2066 Lehigh & New England___________- SEED EES, SOR GES & Apr. 1 _.2225 
City Ice & Fuel Co... ...........- Mar. 25_.2075 Lehigh Valley. _....-.....--...---- St. Joseph & Grand Island __-_--_---- Apr. 1_.2226 
CE Mono ce cencenenecsns Apr. 1_.2222 Lehn & Fink Products Co___...--.-- 25 St. Louis Brownsville & Mexico- ---- Apr. 1_.2224 
Conemaugh & Blacklick. -_-_-_....- RE SE NEL EE TT, St. Louis San Francisco Ry. System_Apr. 1-_.2228 
| a a Mar. 25_.2075 Long Bell Lumber Corp__-_.._..---- St. Louis San Francisco Ry--_------ Apr. 1-..2225 
Colorado & Southern. --.__._._..-.- Pe sc Ga PRO ES SE ta Se eR Sec GI St. Louis San Francisco & cee toe, 1_.2225 
Columbia Gas & Electric Corp. _-__. Mar. 25.2063 Los Angeles & Salt Lake____--.---- St. Louis Southwestern ____.__.---- Apr. 1_.2225 
Columbus & Greenville_-__-.-_-__.--.. Apr. 1_.2222 Louisiana & Arkansas______...-.-- Safe Harbor Water Power Co-_-_-_--- Apr. 1..2245 
e) nwealth & Sou. Corp.._Apr. 1_.2228 . Louisiana Arkansas & Teaas_-__-_--.- Safeway Stores Inc___________----- Apr. 1..2258 
Community Water Service Co. .-..-- Apr. 1_.2239 Louisiana Steam Generating Corp..Apr. 1..2229 Sam Antonio Uvalde & Gulf__------ Apr. 1..2225 
Consumers Power Co... ....-..---- Apr. 1..2229 Louisville & Nashville____.__.....- Apr. 1..2223 San Diego & Arizona______....---- Apr. 1_.2225 


Congress Cigar Co. ____....-.-.-.-- Apr. 1..2249 McKesson & Robbins, Inc.-.._..---- Mar. 25_.2083 Savannah Electric & Power Co ..--Apr. 1..2229 
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Issue of Chronicle Issue of Chronicie 
Name of Company— . Page. Name of Company— When Published. Page. Name of Company— Wien Put Published ay A 
ee me POE pee Apr. 1_.2225 phone Investment Corp. __-___-__ Date Bi Me. BUS 6 oc ce Sci c Gn sande wank dual Apr. 1..2226 
Seaboard Oil Co__---...-.----.---- Apr. 1..2259 Tennessee Central --------........- Apr. 1 _.2225 Virginia Electric & Power Co_____. _Apr. 1_.2229 
DORIS COED, 66 sii cccncsneonncens Mar. 25_.2085 Terminal RR. Assoc. of St. Louis._-Apr. 1.2226 Virginian Ry...................... Apr. 1..2226 
BONE ONE ec Se enc nenenuenenn Mar. 25..2070 ‘Texarkana & rent “ce, cre PEGS Ame. 1... Gee ................. capes Apr. 1..2226 
Servel, Inc. -.......---..---------- Mar. 25..2056 Texas Mexican---_---.--...--....- Apr. 1_.2226 Western | REARS 940° r. 25_-2061 
Shenango Valley Water Go_____---- Apr. 1..2245 Texas & New ‘Orteans ih Bit hte a wis ts Apr. 1_.2225 Western Maryland Ry_...__________ Apr. 1_.2227 
(Franklin) Simon Co---_---------- -. 1_.2259 Texas & Pacific---_--.-.-.--.-._..- Apr. 1_.2228 Western Pacific___.______________- Apr. 1_.2226 
Soo Line System... _--....--...-.-- Apr. 1_.2228 Third Avenue Ry. System__---___-_- Apr. 1_.223@ Western Public Service Co________- Apr. “2230 
Southern Counties Gas Co. of Calif.Apr. 1_- Toledo Peoria & Western RR-_-_-____ Apr. 1_.2226 Western Ry. of Alabama__________. Apr. 1_.2226 
Southern Pacific Co-----_----.---- Apr. 1_.22 Toledo Terminal _-----------.------ Apr. 1_.2226 Western Union Telegraph Co______- Apr. 1_.2230 
Southern Pacific Steamship Lines_-Apr. 1.2225 Truscon Steel Co----\--..--___-__- Apr. 1_.2260 Weston Electrical Instrument Corp.Mar. 25__2087 
Southera Ry... -....-..-----.---- pr. 1..2225 Union Carbide & Garboa Corp--__. Apr. 1_.2231 Westinghouse Air Brake Co_______- Mar. 25_.2087 
Southwestern Bell Telephone Co__-Mar. 25_.2070 Union Pacific__----------------..-- Apr. 1_.2226 West Penn Power Co__.__.________. Apr. 1_.2245 
Sparks Withington Co- - ---_-------- Mar. 25_.2057 Union Railroad ---_---------_--____- Apr. 1_.2226 Wheeling & Lake Erie____________- Apr. 1_.2226 
Spokane International _---_--------- Apr. 1-..2225 United American Bosch Corp- --___- Mar. 25_.2086 White Motor Co________.......____ Mar. 25_.2059 
Spokane Portland & Seattie-------- Apr. 1..2225 Umited-Carr Fastemer Corp----_-_ ._- Mar. 25_.2087 Wichita Falls & Southern_.._______ Apr. 1_.2226 
Staten Island Rapid Transit - - - - - -- Apr. 1_.2225 United Light & Power Co---_-____.__ Apr. 1_.223@0 Yale & Towne Mfg. Co____._._____. Apr. 1_.2230 
Studebaker Corp---.----.---------- Mar. 25..2058 U.S. Freight Co. -_................ Mar. 25_.2087 Yazoo & Mississippi Valley_________ Apr. 1__2223 
Dee Ee Ss sc oc cc cetnienne Mar. 25_.208@ U.S. Smelting Refg. & Mining Co___Apr. 1__2230 Youngstown Sheet & Tube Co____- Mar. 25_.2064 
Latest Gross Earnings by Weeks.—We give below the t!#nta Birmingham & Coast—- 
J : ‘ebruary— 1933. 1932. 1931. 1930. 
latest weekly returns of earnings for all roads making such Gross from railway... $174, 856 $224,381 $269,975 $33 
Net from railway —25,4 —46,920 53, et 
reports: ees ey. ‘aeacia Net after rents_----- —49'345 | —74'319 —30,413  —49'870 
Period Year. Year. Dec. (—). Gross from railway - 369,901 438,227 562 ,037 675,436 
Name— Covered. $ $ $ Net from railway.... —37,403 —131,486 —121,288 1383 
Canadian National 3d wk of Mar 2,132,714 2,730,438 —597,724 Net after rents_---_- —88,101 —192,493 --190,907 —126/192 
Canadian Pacific 3d wk of Mar ,003,000 2,298,000 —295, Atlanta & West Point— 
Georgia & Florida 3d wk of Mar 17,675 18,500 —825 February— 1933. 1932. 1931. 1930. 
Minneapolis & St Louis 3d wk of Mar 132,268 184,901 —52,633 Gross from railway -- - $85,363 $111, 152 $160,753 $199,717 
Southern 3d wk of Mar 1,624,390 2,075,365 —450,975 Net from railway..... —10,075 —4'612 11,177 32,705 
St Louis Southwestern 3d wk of Mar i 244,525 —52,325 Net after rents______ —29,108 —26:430 —8,451 7,453 
Western Maryland 3d wk of Mar 201,872 265,653 —63,780 From Jan 1— 
‘ e 9 Gross from railway--- 180,303 230,614 319,856 419,545 
We also give the following comparisons of the monthly Net from railway---- —21,393 —11,822 14/595 ; 
totals of railroad earnings, both gross and net (the net before ae Oe ------ —59,814 —53,705 —24,750 31,396 
the deduction of taxes), both being very comprehensive. ‘ue 1933. 1932. 1. 1930. 
They include all the Class I roads in the country. Gross from railway... $106,352 123.850 142,568 182,057 
Was eter eee SH $16 98332 Hi “107 622 
Gross Earnings. Length of Road. From Jan. i— : . . 
ater Inc. (+) or a Net han aie. 2 980 Tos: 564 147480 15s 'oas 
* m raliway..-.. Ng ’ “Fr, * ae ’ 
1931. Dec. (—). 1932. 1931. Net after rents____--. —164,980 -—196,817 —251,979 38 
Atlantic + Comme Line— 
uary— 1932. 1931. 1930. 
ee aes | —eeeee one | oie tes | sen aee Gross from railway___ $3, 51047 $4,247,091 $6,013, $6,482,232 
375.617 147 | —85'983.406 | 241.996 | 241.974 Net from railway__.. 1 "154.470 1.176.351 2,118,571 2,099.43 
369,123,100 |—101.649.162 | 241.876 | 241.992 ng oe Py seo 566. SESSEL. SSOR OS :. SNE eES 
ee tes dee (tenons. 078 | eles | oie iee Gross from railwa 7,181,928 8,423,270 11,696,605 12,684,383 
369,133,884 |—123.273,269 | 242.179 | 242.527 ~-- fone? , wey y tt 
376,314,314 |—138,851.525 | 242.228 | 242.221 Net from railway.--_ 2,239,962 2,017,210 3,609,759 3,732 331 
Sos 778' 672 |-lin‘or? oes | 3an'a0e | 203°312 Net after rents ------ 102,469 822,150 2,131,726 2,419,121 
364.385.728 | —79.661.146 | 242.292 | 242143 Baltimore & Ohio Syetom— 
362,551,904 | —64,475,794 | 242,031 | 242.024 Baltimore & Ohio— 
304,829,968 | —51,606.559 | 241,971 | 242,027 ebruary— 1933. 1932. 1931. 1930. 
288,205,766 | —42.454.535 | 241.806 | 241,950 Gross from railway_.- $8,331,069 $10,799,264 $13,549,378 $19.099-278 
932. 1933. 1932. Net from railway_._. 2,230,860 ,400,991 1,776,464 4 
274,890,197 | —46,000,776 | 241.881 | 241,991 Ne ae ee cea 1,244,338 1,402,591 713,568 1 580/010 
? — 
Gross from railway... 17,500,091 22,238,501 7 20 273 og 776 
ieee as Davamnes. sms. (+) © Bas. 2. Net from railway.--- 4,755,517 4,747,713 45,980 6.373.147 
1988 1081 pes ep Net after rents_.__-- a eibieds 2757.07 © 2'041'721 —41040,463 
. : 2 : B & O Chicago Terminal— 
4 . 5 Ginsee tack pale si88'ss6  gu7866 © $247-133 $292,900 
January ..........- x . F J —26, f —36. 0) ay--. , ’ ’ ’ 
n= epee aera es eran | iveran | —evenees | —inai § Net from raliway.... 26.483 18908 23.967 16.783 
SIRs. on nncninnan: 67,670,702 84,706,410 —17.035,708 —20.18 Ne — ng pameoe 66,543 51,228 50,387 69,669 
oa ant rom Jan. 1-- 
May zzz] RS | Boba Sis | —aseaszrs | —aiai  Grossfromrailway-.. 488,193 561,558 502,949 604.873 
aan a a 47.008.035 89.688.856 —42 680.821 —47 58 Net from railway ---- 48,381 61,110 36,689 48,457 
«a nes earanine at 46.125.932 96.983.455 —50 857.523 —52.43 Net after rents_____- 134,623 139,715 104,463 173,915 
August. ___.-._ 62,540,800 95,070,808 —32,530,008 —34.12 Bangor & Aroostook— 
September. .......- 83,092,939 92,153,547 —9.060.608 —9.83 ebruar 933. 1932. 1931. 1930. 
SG ye ais 98,336,295 101,914,716 —3,578,421 —3.51 Gross from railway... $615,880 $630,514 $775,006 $898,427 
November. __..___- 63,966,101 66,854,615 —2,888,514 —4.32 Net from railway -- - 306,759 280,896 344,302 418,323 
i teenies 57,854,695 53,482,600 + 4,372,095 +8.17 Net after rents_____- 225,878 206,900 259,882 331,563 
1933. 1932. From Jan. 1— 
Ra | 45,603,287 45,964,987 —361,700 —0.79 Gross from railway-.. 1,209,427 1,301,767 1,584,485 1 my 110 
= — Net from railway ---- 593,187 602,212 652,354 "828 "360 
2 Net after rents... .-- 437 ,537 448,873 489,004 654,149 
Net Earnings Monthly to Latest Dates. Becnsinas @: Lake Exto~ 
Alton— February— 933. 1932. 1931. 1930. 
Rirwee Io 1. 18s0 51 d2%ticn szSRBios SEE RGSTAAUEDY = acltESEY acttat 713 at AM a Be 
Gross ee £ ; , rom way... ’ 9 
Net from o> eal $036 ‘301 = 243 See e Bf 086 om one. 528 as ae — \ ae def 154 O46 def135.712 def164,865 dei8 339 
, rom Jan i-—— 
ri: tame sina samt a1 QUCRRREEROS?--- aeRO TE? acKAB TAS anh 207 | 478-008 
G --- ’ ’ ‘ , ’ ’ ’ , , © m way..-- e ¢ . 4 
en tans tee ' 383 ‘Ot _ 456054 . 481.088 ‘ 033.37k Net after rents_....--. def257,095 def312,540 def364,413 53,950 
Net after rents_...-- —38 ,834 —18,158 —154,252 134,165 Boston & Maine— 
Ann Arbor— February— 933. 1932. 1931. 1930. 
reer W200, Oia lO, Gremio rarer. S2Hatige SO.GR Seg 1 a0e aaa SEE) es 
G f I Race j ; P et from railway - --- * , 10% 022, 
Ho hen taleee’.-. “teu 0a | $427, ‘at Net after rents. ~~~ 409°379 579,515 804,629 11003075 
cml pase 70m Jan i— 
areas lms aizaea sugana ernagasaraia © Seremareannen’=-: CHMMAM [Qatet Binge Nata 
Gross from railway_.. 413,484 519,692 670,492 827,413 Net from railway_--- 1,238, 828, 478, 1813 67 
Net from relway’ be 27 412 54,076 110,101 173,546 Net after rents_----- 644,047 989,633 1,534,118 1,819,630 
Net after rents_____- —40,001 —26,032 873 61 Burlington & Rock ictond oe 1922 1931 1930 
m— ‘ebruary— . oz. P . 
Archives | Sogo & Santa Fe Merete 32. 1931. 1930. Gross pawl 4 railway - ea $61 807 $111 $26 $93 oe7 $139 622 
ross ae 186, 183, et from railway - --- 2, , —I19, —82 3% 
Groracnnay = 97108498 SQ. fas hog SHB aa Eet Tata ge NG te rene’ ase? | hae? OBI 16.88 
r omen t+Jan |-- 
a yn ga 70064 201 "305 1,120,810 1,990,473 Gross Rte railway. 135,555 216,672 231, 1.641 325,378 
Gross from railway_-- 16,319,132 21,352,092 27,847, 748 35,137,285 et from railway - -- - 435 32, oy 
Net from caliway,... 1'430.606 3,208,016 7,566,441 Net after rents... --- —29,091 —13,173 —7; 205 —192,447 
Net after rents__--_- —848,394 795.404 2,603, 340 4,250,039 Cambria & Indiana— 
Atch Top & Santa Fe— February— 1933. 1932. 1931. : 1930. 
February— 933. 1932. 1931. 1930. Gross from railway... $102,946 $100,017 Siete! | Rese 
Gross from railway... $6,311,953 $8,769,028 $11,172,817 $14,070,620 Net from railway - - -- 37,473 30,006 att Sebwee 
Net from railway- --- 361,644 1 Aah tas ete “450 $ at one ne atiee eee. Bane 86.667 70,422 ee PS eee 
ae ae see De itaes —462,378 909 ,582 Pe; 184,75: Gross x... railway be 218, 8.301 195, 085 228.079 riers 
Gross from railway... 13,255,297 17,522,267 23,589,095 28,827,845 et from railway...- (89,152 (60,263 $72,199 -..... 
Net from railway... 1,070,068 6 624 “510921127 ~ 6.914.497 Net after rents ----- 191, 625 152,476 197,992 --..-- 
Net after rents------ 2 ,800 953,838 2,967,892 4,424,853 Canadian National System— 
Gulf Colorado & Santa . Canadian Nat Lines in New England : 
February— 933. 1932. 1931 1930. February— 1933. ses. st a3 $3.45 50 3i8s-670 
Gross from railway - - - ssa; 180 $1,245,289 $1, 262 076 $1,912,624 Gross from railway - - $88,938 $104,81 S50 St 
Net from railway.... —32.636 3,877 3,607 Net from railway - - - - 2,056 —15,062 —15, 4 10,1 
Net after rents. ----- —221,776 —1,113 —132' 150 —234 258 Net after rents Staeee —51,063 —74,355 —85,76 — 66,188 
om Jan i- ama 55 ‘ 
grmetomcirey.-- 190nemg 2gan4e9 2eaogs7 setae §=— Gmmmomracey.-- ee te i a 
Not afer rents... —262'293 90.088 —267,404 bie, 980 Net after rents..._.. —118,549 =770'838 —162;172 —147°741 
Cc Pac Lines in Maine— 
i 932, 1931. 1930. on February — 33. 1932. 1931, 1930. 
Gross from TS eohway.... $536,395 $753,792 $751,952 $1,199,249 Gross from railway... $197,008 $212,938 $268,247 3 710 
Net from railway -.-- 5.646 150,871 77,2 212,010 Net from railway - - - - 62,918 1,244 : 101, 277 
Net after rent > Seba def2s, 910 12.837 def81,533 97 Net after rents queen 34,104 8,758 , , “ 
rom Jan i-—— ee : 
Gross from railway... 1,163.770 1,431,637 1,628,897 2,454,473 Gross from railway... 385,693 446,472 a See $27 815 
Net from railway---- 381 212,793 221,215 494,849 Net from railway---- 115,225 110,248 ; 25'022 $2" 
Net after rents... ._- def3,305 def68,345 def97,147 142,167 Net after rents------ 57,071 46,51 ’ 
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Com Des Lines in Vermont— Clir. chfield— 


ebruar, 1933. 1932. 1931. 1930. February— 1933. 1932. 1931. 1930. 
Gross freee vellway .. ss _$55, 288 $74,276 $100,098 $134,187 Gross from railway... $364,225 $378,471 $451,146 $505,470 
Net from railway---- 24,963 —28 ,933 —18,360 —8,897 Net from railway -___- 157,461 122,667 120,875 162,659 
Net after rents...--- a 138 —54,220 —46,261 —40,751 Net after rents____-- 115,146 66,892 109,475 184,216 

From Jan 1— From Jan. 1— 

Gross from railway - -- 112,944 175,493 218,477 292,750 Gross from railway - -- 764,713 746,844 960,789 1,081,539 

Net from railway.... —#51,138 —35,653 —31,021 2,114 Net from railway - --- 346,416 242,738 292,495 388,712 

Net after rents__---_- —97 ,993 —87 935 —92,226 —66 ,061 Net after rents____-_- 259.365 133,260 294,707 431,852 
Central of Georgia— Colorado & Southern System— 

February— 1933. 1932. 1931. 1930. ee, & Southern— 

Gross from railway... $825,595 $1,024,270 $1,434,067 $1,886,508 Februa 1933. 1932. 1931. 1930. 

Net from railway---- 63 ,936 117,320 294 309 430 ,065 Gross teens Pa railway... $383,744 $470,176 $628,436 $858,412 
Net after rents_._-.- def65,888 def6 ,903 165,098 304,378 Net from railway _-_ 69,044 71,565 122,123 209,903 
a nay Jan — 1.655.318 2,042,022 2.931.078 3.726.192 Ne a —— Es Widbboases 2,164 def7 ,095 39,646 117,499 

ross from railway---. Z : i j i j rom Jan 1— 

Net from railway_-_.- 81,709 196 ,978 653 ,986 "820.735 Gross from railway --- 750,979 984,708 1,408,203 1 yore te 
Net after rents..___- def174,072 def42,054 399,599 582,345 Net from railway -_-_-- 100,215 155,807 318,308 504,033 
Net after rents___.--. def41 ,883 def3 ,693 148.382 319,237 
Central RR of New Jersey— 

February— 933. 1932. 1931. 1930. Fort Worth & Denver i 

Qrous trons 0s railway... $2,151,808 $2,599,498 $3,182,036 $4,097,287 Februaryv— 1933. 1932. 1931. 1930. 
Net from railway... "662,127 "735.110 170 841,576 Gross from railway... $352,071 $490,671 $523,203 $782,119 
Net after rents__.... 395.952 438,699 357 ,275 520,729 Net from railway ---- 101,159 174,205 135,247 150,453 
ant Jan H lows 4,300,005 5,195,360 6.728.583 8.547.552 ng afters nae cantina 49,648 117,612 84,195 100,438 

rom way... DAT, rom Jan 1— 
Net from railway.... 1,206,317 1, fd ot 19 1.354:401 1,833,718 Gross from railway --_-_ 770,643 1,008,504 1,119,968 1,624,660 
Net after rents___._- 684 ,027 378 795,341 1,178,779 Net from railway ---- 237 ,505 341,481 283 ,764 370,949 
Net after rents__.__- 140,509 226,936 184.340 262.993 
Central Vermont— 

ebruary— 1933. 1932. 1931. 1930. Columbus & Greenville— 

Gross from railway... $328,580 $413,278 $527 .238 $585,173 February— 1933. 1932. 1931. - 1930. 
Net from railway-_--- 3,284 30 ,962 69.389 104,888 Gross from railway --_-_ $43 350 $67 ,530 $84,176 $144,345 
Net after rents__.__- def? ,457 def3 ,249 61,190 112,071 Net from railway_... —11,851 2,484 9,407 31,243 

From Jan 1— Net after rents_____- —12,778 1,269 10,038 19,807 
Gross from railway - - - 690,728 841,891 1,069.751 1,181,571 From Jan. 1— 

Net from railway -_-_- 11,004 38,168 120.249 176,307 Gross from railway --- 93,044 139,997 171,309 308 ,008 
Net after rents__-_-_-- def20,018 defi2,727 111,050 191,931 Net from railway_... —21,738 —10,622 14,649 69 692 
Net after rents__---- —22,723 —14,806 13,866 48,204 

Charleston & Western Carolina— 

February— 1933. 1932 1931. 1930. Delaware & Hudson— 

Gross from railway... $129,181 $142,091 $191,523 $223,840 February— 1933. 1932. 1931. 1930. 
Net from railway ---- 32,872 26.363 34,070 41,024 Gross froma ra railway... $1,599,962 $1 am. 270 $2,565,138 $3,223,775 
Net after rents____-- 14,040 6,660 9,410 14,234 Net from railway - - ~~ —65.366 2,598 258,931 614,945 

From Jan 1— Net after rents_____- —136,878 i 453 195,735 494,841 
Gross from railway - -- 264,401 288,709 397 ,636 450,450 From Jan. 1— 

Net from railway ---- 68,145 41,570 66,957 48,369 Gross from railway-_-_-_ 3, 223 Cat 3.769,102 5,319,149 6,542,797 

Net after rents__-_-.-- 31,585 3,370 18,768 621 Net from railway --.-- 209,719 —27,879 519,008 1,138,989 
Net after rents_-__-_- —341 851 —207,115 368 ,036 896,120 

cogs emake Burlington & 7 
1 1932. 1931. 1930. Delaware Lackawanna & Western— 

Gross from aa vallwey... $5,024,039 ae fr 2 A97 $9,038,177 $11,139,019 February 1933. 1932. 1931. 1930. 

Net from railway..-. 1,112,808 2,019,811 2,993,900 4,130,600 Gross from railway... $3,192,472 $3,947 002 $4,833,679 $5,565,115 

Net after rents_____- 181,116 996736 1,816,326 2,879,518 Net from railway_-_ '362.776 898.392 983 ,744 . J 

From Jan. 1— Net after rents___.-- os 479, 1237 546,818 805,029 
Gross from railway_.- 10,269,191 13,870,032 19,216,802 22,675,763 From Jan. 1— 

Net from railway... 2,168,071 3,601,460 6,297,718 7,415,170 Gross from railway___° 6, $334 7,827,246 9,854,912 11,527,960 
Net after rents____-- 301,957 1,631,742 3,926,304 4,969,034 Net from railway ---_- 724 ‘Si0 1,539,028 1,914,329 2,359,948 
? Net after rents_____- —116,458 730,612 1,056,453 1,435,292 
Cateage & & Eastern Illinois— 
uary— 1933. 1932. 1931. 1930. Denver & Rio Grande Western— 
Gross from railway--. $968,658 $1,074,778 $1,229,483 $1,706,049 February— 1933. 1932. 1931. 1930. 
Net from railway ---- 157,556 123,034 2,614 171,546 Gross from railway__. $1,048, 7 $1,301,270 $1,714,481 $2,143,492 
Net after rents______ —70,217 —115,714 —255,583 —112,062 Net from railway --_-- 112,144 158,769 358,952 444,328 
e From Jan 1— Net after rents_-_-___- —19;091 14,492 230,277 302,263 
Gross from railway__. 1, av: 100 2,175,898 2,619,619 3,580,389 From Jan 1— 
Net from railway. _-_-_ "241,189 171,329 61,207 402 ,304 Gross from railway__. 2,229,788  2,792.773 3,847,366 4,835,319 
Net after rents_____- —210,156 —304,914 —441,908 —143,460 Net from railway ---- 365,401 413,381 932,784 1, ,943 
Net after rents_-_---- 110,406 125,192 676,507 829,627 
Calesne o Great Western— 

urary— 1933. 1932 1931. 1930. Denver & Salt Lake— : 

Gross from railway... $916,280 $1,250, 718 $1,508, q77 $1,749,081 February— 1933. 1932. 1931 ie 1930. 
Net from railway ---- 74,554 317,327 480,913 417,545 Gros from eaeway - - - $151.23 e177 ee at tg Te cet y oes 

et after rents______ —174,71 5 vet from railway ---- 6 : 5 
ghrom Jan. \— Seabee scene 199,028 — Net after rents..---- 64:034 74.458 1,640 118,914 

ross from railway... 1,926,997 2,566,253 3,121,99 3, ?. 614 ‘rom Jan. 1— BR 
Net from mvs mt ep fs 213,598 593,240 a2 ee 782.006 Gross from railway - -- ry 679 413,387 337 ,062 $3). 981 
Net after rents_____-_ —282 ,022 48,085 406 ,665 290.853 Net from railway --_-- 975 221 545 115,197 357 ,646 

Net after rents_-_---- 19. ‘215 198,758 103 ,046 339. ‘662 
Catenge & Illinois Midland— 

ebruary— 1933. 1932. 1931. 1930. Detroit & Mackinac— > y 
Gross from railway _- $206 345 $238,585 $208 ,669 $228 080 February— 1933. 1932. 1931. 1930. 
Net from railway -_ 57,860 82,860 17,076 16,653 Gross from railway --- $31,442 $50,296 $60,040 $72,599 
Net after rents___-___ 50,510 89: ; 309 Net from railway _--- —5,180 6,276 10,350 —8 ,502 
econ Jan. — me ates i ee sss —11,553 —2,076 1,668 —18,010 

ross from railway __- 410,047 462,152 465,512 494,1 rom Jan. 1— 

Net from railway __-_- 84,875 137,156 55,206 60/336 Gross from railway - -- 65,726 95,944 118,740 146 ,326 
Net after rents_-_-_-_-_-_ 70,647 123,045 28,877 36,528 Net from railway__._. —12,534 4,651 1 12,914 —16,700 
Net after rents__---- —25,319 —11,150 —3,895 —35,947 
Chicago Milwaukee St Paul & Pac— 
ann il $5, 233 910 30/783 005 3/883 zi 1930. — ee 1933 1932 1931 1930 
rom railway __- Jd : yy 
Net from rallway---- - 708-271 “1,001,563 1,509.982 ” 2'329'905 Goss fromrallway-. $52,071 $/1.919 § $86.385  $134.887 
see BES aM def344,092 def93,256 345,355 1,181,824 Net after rents adept —6_793 286 2.650 23,377 
rom Jan. 1— 
Net from railway.--. 1'482/004 '3'07-125 ':308;648 "4'202:201 Gross fromrallway... 104.338 140.960 175.587 277.950 
: . 4 . rom railway ---- Al 33, 37, 2, 
as. spe ee def663,560 def302,585 917,699 1,861,640 ‘aos alter sae —12'505 "5 '729 $'814 41.940 
cago North Western— _ 

February— 1933. 1932. 1931. 1930. ie ae ” Kanowe, 1932. 1931. 1930. 
Moe tran allway... $4.058.174 96.024.568 $7.501.125 $9.895.110 Gross from railway _- $57.759 | $84.963 | $116,843 $179,987 
Net from railway_--- 340.208 1.113.016 1/353:966 1 897.133 Net from railway... def306,068 def354.396 def519,005 def544:714 
oth etter venee Ve deeu —484,928 181,641 383,775 868,348 Net after rents____._ def313, rrr def363,206 def601,718 def640,268 

Se Jan 1— 
Gross from railway... 9,500,815 11,989,222 16,319,008 20,369,235 Ra 
Net from railway---- 771,262 1,770,733 2,738,259 3,521 303 Jee froin railway 22 defGis.042 deff43.601 def1049/036 defl056.454 
et a rents_..... —898 ,604 —92,096 890,563 1,488,057 Net after rents______ def633,296 def769,061 def1214,899 def1273,216 
emg River & Indiana— Duluth South Shore & Atleatio— 
1933. 1932. 1931 193 February— 1933 1932. 1931. 1930. 
Gross from ra railway... $308,629 $374,487 $137, 563 $507, O69 Gross from railway... $111,776 $134,123 $230,736 $337,877 
Net from railway ---- 157 ,276 187,157 186,277 202,675 Net from railway_.-. —30.651 —18,250 26,782 63,215 
atS Stor rents 2a 186/415 205,750 223 ,220 234,528 Net after rents_--_-_-_- —63 ,954 —49,988 —11,226 19,522 
eee From Jan. 1— 
Gross from railway - - 641,763 778,961 911,665 1,065,421 Gross from railway --- 237 319 270,005 477 ,944 684,553 
Net from railway-_-__ 326,738 385,887 393,105 434,494 Net from railway.... —35, ey —48 ,634 67 ,065 102,947 
Net after rents______ 386,232 430,892 467 ,914 501,297 Net after rents___--- —93, —113,091 —11,212 12,497 
Chicago RI & Pacific System— » Duluth Winni & ages 

February ye T933. 1932. 1931. Yoruany— 1933. 1932. 1931. 1930. 

PB from re railway... $4,487,118 $6,144,075 $7,831,342 $19. 085. 325 Gross from railway - -- $56,771 $96,854 $116,069 $183,122 
Net from railway---- 421'145 1/318/820 — 1:764.365 012,592 Net from railway..... —23,276 9,097 —10,426 29,170 

Net after rents___-~. —432,916 365,013 816,115 ; '017.935 Net after rents... __- —6,201 23 ,464 —9,278 15,311 
pe sig BD om: Me Beant 110.884 182,063 252,924 379,057 

ross from railway... 9,447,804 12,351,159 16,334,889 20,209,692 Gross from railway --- , 02,% 3 
Net from railway... 1,068,305 2,133,007 3,793,830 meet pity Net from railway.... —47,979 3,493 —12,192 54,176 
Net after rents - ~~ —613 ,402 279,554 1.855.331 1,337,938 Net after rents_-_--_- —13,156 32,868 —8,670 32,478 
Chicago Rock Island & Pacific Co— Elgin Joliet & Eastern— 

February— 1933 1932. 1931. 1930. February— 1933. 1932. 1931. 1930. 
Gross from railway_-_ $4,249,211 $5,788,165 $7,392,788 $9,572,941 Gross from railway... $568,352 $789,947 $1,346,708 $2,007,038 
Net from railway____ 366,061 1,182,694 1,618,218 1,876,608 Net from railway ---_- 30,230 101,439 250,516 637,895 
wae tae eats pe —391.277 302,495 723,487 929, Ne ag i <a —109,427 —53,855 54,812 325,634 

nm. 1— rom Jan. 1— 
Gross from railway... 8,929,376 11,625,182 15,391,828 19,155, 392 Gross from railway... 1,150,336 1,600,476 2,793,575 3,917 A47 
Net from railway _-___ 945,764 1,863,053 3,449,137 3,085.4 Net from railway ---- 75,327 167,143 528,652 1,100,594 
Net after rents__-__-_- —550 837 141,192 1,621,438 1,187, 330 Net after rents__...- —198, "623 —148,770 121,936 485,036 
Chigage o St Paul Minn & Omaha— Florida East Coast— 

? uary— 1933. 1932. 1930. February— 1933. 1932._ 1931. 1930. 
Gross from railway... $919.419 $1,190,053 $1 390. 993 $1,949,153 Gross from railway... $926,666 $987,150 $1,282,254 $1,642,153 
Net from railway .__- 64.389 141.616 826 359.968 Net fronrailway---- 423,844 457.486 570,401 773,022 
Net aoe oh Crea def74,219 def11,694 aefiis” 526 184,541 wes athe “Wwe Cats o = 302,086 301,745 389,900 569,237 

From Jan 1— ‘rom Jan — 

Gross from railway... 1,837,292 2,378,076 3 004, 939 4,121,540 Cross from railway... 1,696,185 1,890,087 2,412,520 3,020,741 
Net from railway ---- 95,632 155,764 223,439 735,110 Net from railway - - - - 689,323 789,575 915,488 1,309,044 
Net after rents... -- def188,837 def160,284 def112,858 391,469 Net after rents _- ---- 456.202 475,021 580,964 895.178 








Volume 136 Financial Chronicle 2223 


Erie International Great Northern— 

F 1933. 1932. 1931, 1990. February— 1933. 1932. 1931. 1930. 
Nee tren aitear?-7- >0oro8o Sob'sss 1 346 Wtaetai «Nee from rallway)---  “i7aone «| yeaes *!2yogas. *7g7 280 
Net after rents 28: 698 1521 : 1,311,230 Net after rents .---- 49,768 —55,983 118,857 3/902 

rom Jan. |-— — ‘ 
from railway-.. 10,367,358 12.098.940 15.041.622 18,171,641 Gross from railway... 1,655,413 1,781,800 2,289,482 2,521,137 
from railway... 1, 1 1,671,263 2,621,175 2,872,913 Net from railway... _ 361,251 144,497 344° y 
Net after rents... Joe , 349.572 1,066,480 1,950,321 2,191,597 Net after rents_..... 111,513 —119,383 30.796 708 8o8 
Kepees City Southern System— : : 
Gross fret rail $4491045 $53s;d16 $6.483-453 $7,078,675 February Southera—— 1932 1931 0 
Net from railway... 848: 17181.724 °1.404/204 1,620.45 Grose from railway... $624,599 $748,815 $1,000,668 $1 340.860 
Net after rents. - ~~~ 394,241 669,516 ‘158 1.152.185 Net from rallway--2- 149-553 “196-861” “411 (949 $32 460 
ce from railway... 9,062,752 10,655,216 13,221,195 15,864,934 ean 
Net from railway... 1:815.724 2.109.511 2.689253 2.825.243 Gross from railway... 1,280,480 1,597,135 2,198,177 2.716.728 
Net after rents... 908,069 1,082,343 1,898,751 1,902,502 Net from railway —.._ 297,889 466,035 s 0/053 
a Net after rents... 27 122'586 250:828 540/539 408 
ner railwa stiftico stses74  suesdis $1.190653 | Feuer 933 93 1931: - ~ 1930 
Net from railway.... 230/012 276.764 317; ‘49 317 Gross from railway... $58328 $90,038 $117,168 $193,445 
Ne ates, a ete a0 4,455 30,006 5,393 159,045 re from railway - . - 19332 By oh 920 _25:902 84,08 
Gross from railway-.. 1,304,605 1.443.725 1,820,428 2,306,708 a , : 
Net from railway..-. 505,653 486,380 691,370 , Gross from railway... 130,135 172,555 261 649 383,912 
Net after rents... -.- 41,503 —15,862 51,571 289,095 ie from eT AY -o -- S's aa +258 19-071 155 “714 
New Jersey & New York— Kansas Oklah me ad 1f— : ee 

February— 933. 1932. 1931. 1930. Pebr aho u S. 1932 1931.—8 ‘eho 
ios frock eouean 3 eos «| B'870 $103 338 e734 ore See sewer --- $125,217 $139,076 $199,845 $263,3 
Net after rents... .. —22,247 —17:170 16/019 —19,679 Net from railway.--- "59.587 54.412 87.888 128.987 
Gareas tree saber 169.987 187.639 213,020 233,990 From Jan. 1— ; : ta 
ies front railway... 1,553 5.781 27'167 15.511  Grossfromraliway... 266,508 313,450 408.220 49,878 
Net after rents... -- - 47,652 46,865 —41,740 —O88.042 8 NG otter rente 2. = 9e773 «© eet «= ton’ar Gon 'Gee 

Goosie— Lake Superior & Ishpemi : 

bruary— 1933. 1932. 1931. 1930. 
Gross from railway-.. $206,261 $232,818 $321,654 $353,975 gf Slay 1938... 1982. 1981, 1980. 
Net from railway.... 11.330 —2,455 18210 26,198 Grossfromreliway... $18,634 $28,630 $51.05 = $62,114 
~~ —614 19,682 30,685 Net after rents..---. —42:647 -—42:170 —53,449 —38,741 
Gross from railway... 443.351 _ 467.283 630.336 © 745.700 Grose fromaliway... 44,207 «53,960 «106,877 «126,446 
Net after reuts-.---. © 40:785 27/229 © 39/502 «85.278 © Net from railway.--- —51.56g = —57.263 69.631 53.747 
Georgia & Florida— Lake Termi 
ry— 1933. 1932. 1931. 1930. nal— 
oie ak ray $52,059 _$06.808 $105.892  $125.082 Gross fromfrailway... $21632 $18,507 $i6.4880 850.554 
Net after rente---.-. —29418 27.838 —21,643 2/271 + Netfromrailway-.-- 757 1.800 5.044 — 5.287 
Gross from railwa 107,956 138,018 206.495 + 223,378 «42 From Jan. 1— ; 
To coe ’ r) ’ ’ 

Net from railway... —37:537 34.355 31.832 9/052 Foss fromiallway... 45.616 40.744 © 97.450 _104,57 
Net after rents. ----- —54,859 —54,113 —50,246 26,595 Net after 0 heel —4'309 —12'343 23658  —31" 

Grand Trunk Western— Lehigh & Hudson River— 

February— 1932. 1931. 1930. ) 

Gross from railway... $1,146.685 $1,317,434 $1,739,569 $2,329,749 oheruary— Fallway... $i0e012 Sieriss siebliss. lenses 
Net after rents...-.- def123,671 deflS2\175 def96.158 2,270,788 = Nee Somraiiway---- 34.008 Beat tds Ha 
rom Jan i- ota nadine ’ ’ , , 

Toss a 049 2,630,912 3,464,181 4,725,042 From Jan. 1— 
ag bit ele SK 492;747  “"981.232  Grossfromrallway... 222.357 266.255 331,208 371,198 
Net after rents....-- def201,945 def336,856 def278,331 394,908 Net from railway...- 66.656 43.477 92.206 71359 

Great Northern Railway— Lehigh & N a nail is 

February — 1932. 1931. 1930. igh & New Engla ‘A st . 

ross _.. $3,128.110 $3,721,557 $5,420,240 $6,503,274 ebr uary— 1933. 32. 1931. 1930. 
Goria ter’: AR MEL Re IS cteriton uray. Elbert sig lids 
Net after rents... ’ 7 ’ ’ ’ atest v ® , ’ 

goes toamn neler 6.700.791 7.500.978 11175400 19.90L886  Fromden.t-— ig a ig I 
Setentins:.. me “73174 1,904,933 1,512,131 Grossfromrrailway.-. 433,676 529.857 725.107 705.940 
Net after rents_.----—1,156,908 —1,275,058 262,476 = 31,970 Net ome raumey----  Bo'Bos «—sdosizo2«=—=sdeateay © dasthoe 

Green Bay & Western— Louisiana & Arkansas— , 

1933. 1932. 1931. 1930. 
Gross from railway a $84,189 904.831 $109-779 he te Gross’ frou railway... $322 048" $332-812 $408 612 $694,057 
Net after rents.----- 6249 164 4.070 17.024 «NSE Atter rents’... ‘aotrra «= Sosa?) rise Gocsed 
Gross from railway 196.488 = 181.400 3 eT Gross from raliway... 629,833 727.571 $24,684 1,140,015 
Reimemur’-- ah 0328 Rhea: RHR 
i thern— Ark & Texas— 

8 Os 1932. 1931. sep, — Senione Eeeeeee & Tete 1932. 1931. 1030. 
Gross from railway... $199,924 $250,253 $316,804 $464,070 § Grossfromrailway.-. $46,500 $48,805 $60,116 «$76,519 
Net from railway ---- 12,569 2,432 18,151 43,016 Net from railway.... —6,424 6, —13, 
vies atone renee aiaers —26 ,528 —37 ,317 —33,720 —13,745 Net after rents ae —17,415 —3,484 —11,337 —31,255 

rom Jan. i-- ; om Jan. 1— 

ross ie 436,596 509 ,027 727,212 988,155 il oe 112,476 97,464 131,650 161,892 
a kaasiaee,... “ae 3726 105,491 136,645 ee gel a a 190 5209 tt _161 802 
Net after rents...-... —34,051 —76,156 —1,227 21,579 Net after rents. .-.-- —25,043 —11,96 —10,781 —57,707 

Gulf & Ship Island— Louisville & Nashville— 

- 932. 1931. 1930. February— 3. 1932. 1931. 1930. 
Gee Ha way... $0,476  $80-003 $130-407 $247,612 Gives from railway... $5,002,178 $5,480,632 $7,058,728 $9,932,865 
Net from railway... . 51814 4921 26,040  34'810 Net from railway... 1.271.730 793.674. 784,454 1.712.433 
Net after rents.....- —28'125 —21/119 69,509 3.301 Net after rente_.---~ 956,195 359/356 315.306 1,178,612 

From Jan. 1— rom Jan. 1— 

Gross from railway... 170.201 177.542 +—«-280,127. «493,523. +=» Gross from railway--- 10,151,504 11,173.414 15,395,921 20,533,776 
; "830 33/103 82'518 from railway... 2.451.198 1.291.429  2°103.784 3.568, 
Retlrom railway---- _ So-osi 681688 41131400 «9 1308 «|| Nok apm Taine ~~~ 17808689 430/104 111621600 2:500.458 
Illinois Central System— Maine Central— 1089 eat bees CT ae 
ebruary— 1933. 1932. 1931. 1930. pe February— 1933. "1932. . 
Grose from railway. $6,281,628 $7.573.915 $0.34.743 $12.846.448 Bi Grosefromralivay--- $197.59  $080.007 S12lan) 407 478 
Net om route, 2. 478.404 «1.179;363 1081547 «1.788.486 Net after renis...2°2 93°245 1041026 126149 254/521 
Gross from railway... 12,924,407 15,379.04 19,622,213 26,487,275 Grossfromrailway-.. 1,529,348 1,900,736 2,654,040 3,339,299 
Net from railway_... 2,705,949 3,544,102 2,599,085 5,360,636 Net from railway-..-.. 19, oe aoe tts Boe 836 
Net after rents_...-.. 1,083,803 1,838,857 513,342 3,286,188 Net after rents....-. 151,494 84, 4 : 
Midland Valley— 
Illinois Central RR.— Feb 1933. 1932. 1931. 1930. 
| 1932. 1931. 1930. ebruary— 
cer ork ray. Sp. Fubdon so ferns sp Alien sug Zinn Gromptamtcntmey--- SIO) SHzidg4 SluRdg SHgE dap 
Net atter rents... '602:463 1:300/910 "323,852 1,460,083 ‘Net after rents------ 37,208 = 22,612 24,593 5 
Gross from Fallway-.. 11,253.072 18,393.041 16,873,461 22,285.290 Gross fromrailway..- 245.663 © 260.133 = 343.088 467.288 
Net from railway~.-.-. 2,347,879 3,194,377 2,405,986 4,333 ,634 et eer a ts J-<-- 65 "298 58.839 71,041 122,737 
Net after rents...... 1185393 1,937,585 885.720 27756083 Net a ey a ; 
Yazoo & Mississippi Valley— my) mw’ 1933 1932. 1931. 1930. 
‘ebruary— 1933. 1932. 1931. 1930. February— : 
Gross from railway... $737.35 $839,670 $1,308,990 $2,101,499 Gross from railway... $466,266 $638,803 $740,005 += $088,808 
Net from railway.... 103,419 B0'398 "64,027 ‘572.375 Net from railway... 42.987  _ O9.638 ite Beard 
Net after rente.-..-- —128/069 —121,557 —215,305 326,122 —=—Net after rents--..-- ; ’ 
Grong fromvstivay--- 1O7baas 1905.00 2.748783 t6Rte  CorhomTralwaye=-- “Ries ARES rae eae 
Net from rae 222 —101,500 98.728 —372:378 525.160 —Net after reat west —92'925 —1411474 —119/840 
St. Pau ault Ste Marie— 
illinois Terminal Co.— Mine. 1933. 1932. 1931. 1930, 
ebruary— 1933. 1932. 1931. 1930. February— 
Grose from railway... $326,186  $392.031 $498,067 $591,877 Gross from railway... $1,252,837 $1.588.069 $2 oOo ob2 * 875.865 
Net from railway --.- 76,738 92,111 140,541 173,414 Net from railway..-.. 2°008 432'218 117 672 43 3 
688 84,381 97,725 Net after rents “<“<«- - aaah ’ . ’ * 
p From Jan. 1— ve en ee. 4,345,527 5,684,635 
Gerhminiey. $0040 S42 amam iamgey Guertin - Daun Sasha “HRT Sam 
Ret Sear rents... © 67.468 ©«—«» 041947 «172,128 «195,034 = Neet aver rents..--—- —837:643 913,096 294,653 
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Blestesipyt Central— 


1,822,722 
191,575 


1933. 1932. 
Gross from railway -.-- $34,727 $47 ,286 
Net from railway-.-- —5,285 —19,444 
Net after rents_..... —11,153 —27,189 
From Jan 1— 
from railway... 74,808 102,590 
Net from railway. -_-- —6,505 —22 ,443 
Net after rents... --..- —18,719 —37 ,892 
Missouri Illinois— 
1933. 1932. 

. Gross from railway-_-_-_ $54,449 $71,100 
Net from railway-__-__ DOT 13,286 
Net after rents.....- —17 ,996 1,814 

From Jan 1— 

from railway --- 122,423 143 ,958 
Net from railway--.-_. 2, ee ¥io4 
Net after rents_..... —21,263 —2, 
oe my 1932 
ebruary— oy 
Gross from railway... $1,628,893 $2,165,618 
Net from railway. -.-- 529,648 
Net after rents. ..__. —175,103 175,121 
From Jan. 1— 
from railway... 3,466,701 4,472,562 
Net from railway -_. - 410,328 1,060,260 
Net after rents_-._-- 7o15 358,252 
ihenpust & North Arkansas— 
from railwa: $23°6 690 373 970 
V--- , 
Net from railway.... —13,573 1,030 
Net after rents..___. —22'801 —10,425 
From Jan 1— 
from railway--- 95,694 163 ,552 
Net from railway.... —24,28' 5, 
Net after rents....-- —42,571 —18,3 
Missouri Pacific— 
1933. 1932. 
Gross from railway... $4,705,021 $5,899,464 
ques eee EaReag ~~~ - 897,822 1,268,482 
WG after rents... 181,611 518,654 
Poy EE me 9,724,845 11,877,408 
way... 9, 
Net from railway._... 1,897,662 2,279,500 
Net after rente__.--.-. 502,709 838,883 
Mobile & Ohio— 

February— 1933. 1932. 
Gross from railway... $508,334 $630,968 
Net from railway - --- 27,882 50,393 
Net after rents_._.-- —67,186 —55,720 

ay: bob Jan. 1— 

Gross from railway... 1,049,183 1,265,839 
Net from railway ---- ‘ 37,956 
Net after rents -eneece —163,174 —184,035 
Monongahela— 
Februa 1933. 1932. 

from railway... $236,723 $308,960 
Net from railway... 132,400 145,501 
Net after rents__...- 55,840 62,139 

From Jan. 1— 

Gross from railway-.-- 489,695 633 ,942 
Net from railway ---- 281,053 300,701 
Net after rents_...-. 130,317 129,063 
Nashville Chattanooga & St Louis— 
1933. 1932. 
from railway --- +785 $974,187 
Net from railway... 73,179 79, 
et after rents_..... 23,975 29, 
From Jan. 1— 


2,012,010 
133,797 


Februa 1933. 1932. 
Gross from railway--- $16,423 $31,227 
Net from railway. --- —7 353 1, 
Net after rents.._._- —10,177 —3,422 

From Jan. 1— 

railway-_-_. 39,786 @ 659 

Net from railway.._.. —10,597 2,637 

Net after rents___._- —17,155 —8,135 
Newburgh & South Shore— 

February— 1933. 1932. 
Gross from from ueawey... $42,545 $64,496 
Net from railway-_-__- —9,188 3,395 
Net after rents....-_- —14,535 —3,830 

From Jan 1— 

Gross from railway --- 88,822 111,881 

Net from railway.... -—15,566 —11,867 

Net after rents_....- —29,465 . 
New Orleans Great Northern— 

February— 1933. 1932. 
Gross from railway - - - 118,703 135,339 
Net from railway---- 38,982 34,495 
Net after rents.....- 6,165 —2,224 

From Jan 1— 

from way..- 243 ,85 288,782 
Net from railway---. 77,723 81,856 
Net after rents... - 13,211 12,978 
New Orleans Texas & Mexico System— 
New Orleans Texas & Mexico— 

February— 1933. 1932. 
Gross from oe vellwey... $102,436 $151,905 
Net from railway___ e 26;792 
Net after rents_____- 17,442 22°564 

From Jan 1— 

Gross from railway -- 227 ,867 310,229 
Net from railway___. . 55,398 
Net after rents._...- 59,114 55,828 
Bepmont Sour Lake & Western— 1982. 

e & 

Gross from saeiway -.- $95,422 a 569 
Net from railway... 9 13,881 
Net after rents__.... —31,216 —42°757 

From Jan. 1— 

Gross from railway-.-.- 220,725 301,973 
Net frome railway... 48,369 55,355 
Net after rents. __..- 8 —55,905 
St. Louis Brownsville & Mexico— 

lane col $388 % 989 $008759 

way... . , 
Net from railway... 147 312,556 
Net aren oe ae 81,377 218,627 
from railway-_-_- 817,631 1,162,566 
Net from railway ---_- 342,791 "632 1915 
Net after rents... . 357,187 
Hew, York Chicago & St ie tone 
Be RES $2, Rie sis $2,542,024 
Net from railway... 618 643,173 
Net ater, vom es toca $i "761 216,050 
from y... 4,368,971 5,069,289 
Net from railway.... 1,160,386 1,192,678 
Net after rents...... 344,592 275, 
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—15,187 


1931. 
$398,889 
180,037 
86,097 
824,007 
375,235 
180,065 

1931. 
$1, are 144 

110,972 

47,216 
2,614,054 

242, 
89,498 


$43:775 
8,765 
3.344 
84,452 
12,984 
2,103 
1931. 
$94,637 
—1,187 
—9,476 
174,935 
23 


—23 ,295 
—9,476 


1931. 

165,543 
43,971 
16,821 

351,489 
91,23 
30,174 


1931. 
$218,045 
54,381 
—11,849 
387,731 
6 


5,193 
— 67,183 


$389 610 
147,070 
49,873 
1,342,960 
454.932 
280.320 


1930. 


1930. 
$1,606,512 
248,465 
189,881 
3,268,768 
465,330 


$68 991 
28,301 
18,480 

146,320 
67.992 


46,875 


1930. 
$114,093 
16,234 
2,931 
203 ,842 
—1,542 
— 30,116 


1930. 
244,661 
80,970 
30,816 
487 ,569 
143,112 
45,077 


88.617 
97,228 
524,281 


142,589 
157,393 


New York Central — 
——— Centr 


1932. 
ty from rom railway. $20,372.67 $26,154,376 
Net from railway... .262 6,669,887 
Net after rents______ i 900 2,679,318 

From Jan. 1— 
from railway... 42,351,290 52,909,111 
Net railway.... 9 886 11,889,142 
Net after rents______ 2,476,728 3,886,462 
ingiona Harbor Belt— 
1933. 1932 
from y-.. $528. 20 083 
Net from railway___-_ 167,581 176,995 
Net after rente______ 79.6: 462 
From Jan. 1— 
from railway... 1,085,616 1,276,303 
Net from railway._-- 357 ,602 
Net after rents___..- 437 193,528 
Pittsburgh & Lake Erie— 
ebrua 933. 1932. 
from railway... $848,603 $1,026,400 
from ee 13,531 89,813 
Net after rents______ 46,230 128,498 
From Jan 1— 
Gross from railway... 


1,754,176 2,120,516 
122,013 174,605 


Net from railway... 
Net after rents___... 


now York Connecting— 


1933. 1932. 
PR. from railway... $227,758 $191,425 
Net from railway ___- 186,636 151,914 
Net after rents_____. 110,326 77,983 
From Jan. 1— 

from railway... 474,593 400,425 
Net from railway ___- 384,476 300,147 
Net after rents___._. 224,565 155,377 

How, costs New Haven & Hartford— 
ebruary— 1933. ies. 

Fann) ok age $4,923,901 $6,753 
Net from =~ ~< ,095, 25177. rE 
Net after rents.____. "236,516 1.169.205 

From Jan. 1— 

Gross from railway... 10,171,841 13,762,205 

er from ey ---- 2,284,923 4,143,752 

Net after rents____-_- 597.719 2.097.920 
New York Ontario & Western— 

Februa 1933. 1932. 
Gross from railway... $812,559 $829,506 
Net from railway... 240,131 257 ,483 
Net after rents______ 161, ,666 


Gross from railway - ye 


1,621,300 1,651,231 
Net from railway--_-__ 479,849 455,782 


Net after rents____-- 313,478 234,722 
New York Susquehanna & Western— 

February— 1933. 1932. 
Gross from railway... $268,369 $296,310 
Net from railway____ 80,169 85,390 
Net after rents____.- 32,700 28,768 

From Jan. 1— 

Gross from railway --- 524,637 573,176 

Net from railway---- 132,042 134,254 

Net after rents___.-- 41,395 21,659 
Norfolk Southern— 

February— 1933. 1932. 
Gross from railway... $269,780 $304,629 
Net from railway.... —31,345 —18,889 
Net after rents__.._- —82 ,664 —70,494 

From Jan. 1— 

Gross from railway--_-_ 540,667 Be (| 1359 
Net from railway —._ +469 —41,105 
Net after rents__.._- —181,574 -—145,510 
Wantetts bo Band Western— 
1933. 1932. 
PO: ES $5,141,505 $6. 123 ,985 
Net from railway---- 2,167,383 1.551 1,588 
Net after rents_____- 599,892  1,004/373 
From Jan. 1— 
from railway... 10,369.476 10,276,385 
Net from railway.... 4,285,267 2,876,359 
Net after rents_..._- 3,194,603 1,747,438 
Herthern Pacific— 
‘ebruary— 1933. 
ones from railway... $2,498,068 33.3087 817 
Net from railway___- —504;894 —152/801 

et after rents___... —768,629 —519,899 

From Jan. 1— 

Gross fromrailway... 5,370,172 6 Sie ,010 

Net from ae ---- —688,280 —370 

Net after rents__-__.- —1,201,008 —1,075,156 

Northwestern Pacific— 
F 1933. 1932. 

from railway... $152,912 $228,785 

Net from railway....  —51,923 —29 620 

Net after rents.____. —85,710 —73,076 

From Jan. 1— 

Gross from railway--. 327 682 445,467 

Net from railway.... —106,373 —97 487 

Net after rents... —172,754 —176,987 
Oklahoma City-Ada-Atoka— 

F 1933. 1932. 
Gross from railway. $26,642 $35,316 
Net from aeweg -~—~ 10,587 9,843 
Net after rents... - eee —2,920 

From privy — 

Gross from railway --- 53,726 69,496 
Net from railway..-_- 20,377 17,671 
Net after rents. ..... 602 —7,134 


Pones Ivania System— 


933. 1932. 
Gross from eeitway -..-$31.098.181 $28. 133,551 
Net from railway.... 4,512,954 708 
1,821,097 3 ‘619,270 


Gross from railway... 45,433,508 57,834,873 

Net from railway.... 9,954,518 10:869. rth 
— after rents_...-.. 4.506.678 5 265,492 

Rerun . 

1933. 1932. 

Gross from a sewer... $1,805,651 $2,209,244 

Net from railway--_-_- oe one 516,386 

Net after rents__..-- 263 ,059 245,312 

From Jan 1— 
from railway... 3,757,298 4,557,115 


Net from railway---- 
Net after rents._..-.- 


P nia RR— 
yn a 1933. 


1932. 
pg from from railway .. $22,156,278 $28,753,437 
Net from railway.... 5,027,330 134,594 
Net after rents-_--_-_-- 2.344.265 3,302,108 

From Jan 1— 
Gross from railway... 46,398,433 58,968,607 
Net from raway.--- 11,020,251 12,118,939 
Net after rents 5,591,610 6,532,835 


1,122,999 1,009,098 
560,104 458,501 


o 
— 


April 1 1933 
$30 $36 794 $39 196. 700 
5.570.193 7.561.989 
1,560 4:112,065- 
64,753,780 82,336,371 
"592 16,996.704 
3'428.634 9.721.647 
$133'003  $004.140 
170.777 260.510 
88.807 181,506 
,553,068 1,834,392 
382.628 470,093 
17 341.268 
$1 480, 268 $2 187 665. 
q "361.541 
388" 191 512,123 
3,139,193  4,462.956 
445.732 646,583 
609 948.908 
1931. 1930. 
$180,428 $217,124 
132,065 169,450 
63.776 103,332 
375,181 439,963 
7, 330.620 
" 196,771 
$8 183496 $9 10 424 
2'540.056. 3.109.309 
1:394:171 1,904:612 
16,521,290 19,681,762 
5.076.101 6,251,888 
2.777.510 3.786.980 
1931. 1930. 
$807, $814,036 
175.078 98,341 
84:7 19/168 
1,626,705 1,686,566 
345, 205,224 
164, 41,035 
1. 1930 
70,466 $369,819 
139,129 86,682 
75,676 26.785 
789,130 756,201 
: 181,102 
150,516 ‘711 
1931. 1930. 
$440, 692 $527,382 
40.865 82/1 
—22°140 15.673 
885,452 1,076,493 
79.917 165,467 
—40;93 36.326 
1931. 1930. 
198, $8.805,560 
2.012.710  3+544.187 
1,387,625 2.895.098 
12,894,756 17,909,066 
4'278.680 7.036.964 
"066.308 5.748.154. 
$4, 450. 677 $5 $3696 
53/483 "720,342 
i 602 389°389 
9, 311 AAT 11,312,491 
676.259 1,041,863 
—73'852 368.671 
1931. 1 
$273,818 $376,970 
—77.495 —31,914 
—122:531 —72,558 
557.670 739,860 
~w +405 —101,858 
—246.4 —180,565 
$3 1542 $3047 
7,819 12.325 
183 275 
100,465 164,436 
26.218 25.723 
1931. 1930. 
$36,220,528 $45,804,383 
5.641.176 9.514112 
2°678.717 6.241.307 
74,988,308 94,864,760 
11'961.682 19.259.808 
6/042; 12°594:731 
1931. 1930. 
$2.561,169 $2,766,934 
605 588.225 
348,823 327,896 
5,324,590 5,696,187 


1,279,998 
747,653 


ab 
s 


ii 
‘6078. 131 





1,170,579 
642,846 


1930. 
765 $45,719,614 
9 918 


94,697,945 
19,273 ,446 
12,623,235 
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Peoria & Pekin Union— Seaboard Air Line— i 
Grain hee sat 385. as 87 $106.7 96 $139.6 Gross from railway... $2,475°538 $3 135.724 $4 038.6 $4,743 303 
Menten sate. ie 31038 es 4 Seet trons paltry --- S™tegage $8.28. ie 308 
Net after rente.-.--- 14'730 59 30,358 Net afterrente----.2 145,625 213.619 412,270 

‘om Jan i— From . _— . 
fees...  wiaer ise ‘cap ene 724  Grossfrom railway... 5.689.766 6.1 109.1 660, 
Net a... < aoe 28353 ee eee BES Net tem raltwam 7 S638: 498 - $-100. 2S 
Wes sheer rou 30°31 33°795 83,276 O0471 Nes after rents... -. 343.460 225,034 6511372 1.634. 
Marouette— Southern Pacific System— 

er rail $1.422%101 $1.887503 $2,180'832 $3,211 366 Southern ite 1933 1932 1931 930 
Gross from lway--- ’ ’ ’ . ° . 1 . 
Not from railway... 203467 "283-448 257.767 15,968 Gross from railway___ $6,048,632 $8,298.469 $11,346,485 $14,666, 
fae... 76.497 164.524 113,704 "566 «Net from railway___- $39 “E:3ae'2e1 a ORs ato Ng aas. 

em den: t Nes after tents... —727'672 -24'917 610/354. 3'209'4 
Gems tromastwey-.- 34008 *ths “tian 6.27 ees «= ss qraun rom railway... 18.613.995 17.964.714 29,706,081 s0.700.S08 
. Net = lila 38,982 658 12,565 521,510 Net from railwa AG se 2.642:772 4,140,774 6.852.515 

—58'088 1'280'289 3'811:095 


Net after rents. _____ —1,494; 
Pintehereh & Shawmut— 1983 _ 


Gunton $40,002 $57,383 Bion = Bios Fer Paci wigs 1932 1931 100. 
way-.- J 3 F i & : % 
Net from away... —959 } 545 9,681 16,606 Gross from railway... $271,184 $379,766 $494,634 $677,177 

Net after rents------ 671 1.617 7,757 17,629 ue from a ---- eras taaae 846 _ 93,378 

Gross LF a 90,032 118.271 147,335 216,557 From Jani— — ; : Licht i 6, = 

Net from railway-__- —734 2,733 22,130 50, from railway --- 549,799 774,145 977,483 1,341,632 

Net after rents__-..-.- 1,005 3,101 18,772 54,103 ae from =——---- 38 i eet Hs ore 13-3} 
Pittsbargh Shawmut & Northern— T = sg SRE 1040 1064 sl —148, 

1933 1932. 1931. 1 ‘exas ew Orleans— 

Gross from railway--. $60,826 $81,492 $106,751 $135,209 1931. 1930. 

Net from valwer ere 1,909 6.640 - 26.898 37.384 ooo. wee... $1.0 one $2, B10, ATT $3,725,255 $5,068,603 

Wes after rents. -..-. —s.i0 20.042 27,755 Net after rents... 403,699 —263'117  —08:000 | '467'216 

ion “So la Reelin * «xian aaeeree eee 5 veg mE ne RRR NC ee eG » ’ * 
° From Jan 1— 

Gross trom railway... 137.168 171.765 211,167 290.883 from railway... 4,188,869 5,485,748 7.809.073 10,336,280 

oe ee: ee 3220 = 48-806 = 78-278 —=sNeet from railway.--- 185,860 397,461 28  1'835.313 
Picea a4 yee pi , ’ Net after rents...__- —646,054 —515,018 —89.624 698,133 

tts pure est Virginia— Southern Ry System— - ; 

uary— 1933. 1932. 1. 1930. Ala orn 

Gio of a railway... $15 284 $187. 694 $239,698 $298,003 abama Grea oo 1933 1932 1931. 1930 

Net from railway ---- 23,377 4,209 1807 95,294 Gross from railway $269,839 $336,937 $481,243 $668,634 

a ------ 18,083 21 927 »202 106,611 Net from railway..-. | —6,277 —7,409 11,601 115,021 

Gross from railway -_-_- 311 775 385.347 493 040 627.310 a <<< 48,255 — -43 017 —21 773 74,954 

from ay.--- 1, ’ ’ 

Wa an oo 40:100 41.628 «= 13148] © «240,840 06©— rena romraiiway...  Sea.aee Oe 1 le 
Reading Co.— Net after rents..___- —89'390 —104'306 —11,378 137,082 

February— 1933. 1932. 1931. 1930. inc New Orl & T fic— 

row from rallway--- SO.4g5d50 S4.L1G-d20 85.07iiog S74apien — CRebruary OA SIGS.) 5 ABI gs 10g 
Way... : ° ’ -<<- * ’ ’ , 
Ki eo teen = o> 850064 — sot Sita ston so Net from rallway--—- 157 330 st at = 140083 : Bon FF 
grisreaee’--- 120s Tani Namen Hae Rea aan igi saease Satan 
way. -—-- , , ’ ’ ’ ccf , , , , 
Net after rents... 1,311,692 1,025,796 1.091.776 1.917326 Net from railway---- 463,364 290'159 me 383. (024 “756.061 
et after rents_.__- 
Richmond Fredericksburg ae Potomac— Ag 3 , . ‘ 
‘ebruary— 1932. 1931. 1930. Gosagia Southern & Florida— 
PP. 2. from railway--- sio" 822 $685,793 $841,091 $990,110 ebruary— 1933. 1932. 

Net from railway “ ce: 125.372 178,299 286.976 307 ,228 pits. from railway... $129,324 $177,965 $266. 116 $367 O42 
eg os ey 6.0 =— 1 TR NO ee cena eeh ym om te 
es from railway... 1,080,566 1,349,704 1,683,321 1,983,620 From Jan 1— ~~ ; 
Net from railway -.-.- 276,471 317,881 539,864 598,535 Gross from railway--.. 272,724 359,033 547,268 721,778 
Net after rents____.. 112,402 eH °514 306,819 351,142 Net from railway----. 60,188 32,214 91,877 164,253 

feeb. Net after rents... 29,472 12,382 61,093 117,054 
February— 1933. 1932. 1931. 1930. New Orleans & Northeastern— 
February— 1932. 1931. 1930. 
Grose from railway--- $237.69 $315.066 $347 260 = $405 '6se «Gross from railway... $114,618 $175,048 $254,305 $367,806 
y ’ »d 15, 63 Ni rail 
Net after rents-.---- 12,333 28,540 —639 28,533 Ha shee... a «aa ate 95. 3o 

aa ea ee ee Sy a eas ce sao i 
Gross from railway... 482,526 626,518 706,736 842,174 From Jan 1— 

Net from rallway---- “18,100 “44: 12-007 “62:25 Grose fromrailway-.. 231,509 373.963 © 832.740 751.947 
Pegg pene pee —186 a a ee 120472 ~78318 © 90377 17"780 
- Lou n Francisco System— New Orleans Terminal— 

February— 933. 1932. 1931. 1930. February— 1 ; 1932. 1931. 1930. 
Gross from railway... $2,881,596 $3,378,124 $4,656,822 $5,951 567 Gross from railway... $106,614 $109,059 $100,559 $148 645 
Net after rents... —148701 —-20;367 "746.006 Laasiovs © NG fremrrallwey----  GParg geo sts 

------ ay ment 5 443, after rents.__._- 
From Jan 1— From Jan 1— . . . . 
from railway... 5,985,604 6,977,117 9,518,073 12,492,837 > 
Net from railway-.-. 660.412 813.587 2°287,041 3.202.859 Qurruomrallway--- 220.536 218.73¢ = 287 .5e0 BO Tos 
Net after rents_.._.- —200,451 —52,501 1,360,421 2,608,044 Net after rente..__.. 92/419 57.556 9'701 57.1 
age, Woot & Grande— North Alabama— 

“Februa: Ora 1933. 1932. 1931. 1930. run 1933. 1932. 1931. 1930. 
Gross from oe ae $24,334 $26,934 $39,037 $58,428 Gross from railway --.- $41,382 $43,795 $52,395 bs 1 723 
lideme.. an on uu ee |COUlfeee lhl Ce le 

ere Sn , , Te , a i nmadeae “ie ® ee ° * 

From Jan 1— From Jan. 1— 

Gross from railway-_-_ 57,398 65,897 90,117 143,440 Gross from railway .-_- 85,092 $3.083 106,311 191,756 
Net from railway._... —53,228 —60,053 —49,871 —19,506 Net aay aoe o 32,672 24,511 ,139 64,183 
Net after rents... —75,390 —83,190 —75,303 —44,326 Net after rents__.... —3,974 —14,519 —19,488 13,911 
St. Louis-San F i Ry— Southern Ry— 

iw 1932. 1931. 1930. February— 1933. 1932. 1931. 1930. 
Gross from railway... $2,763,090 $3,247,097 $4,492,990 $5,719,538 Gross from railway_.. $5,434,866 $6,283,951 $7, pr 475 $9,785,053 
Net from railway.--- " "830/015 "479.647 1.256.524 1.625.385 Net from rallway---- 1.296.825  $a7.7u, 1.445.002 180.028 

ren Peres e os , , ’ ’ ee . ¢ er a eee er ’ , 

From Jan 1— From Jan. 1— 

Gross from railway... 5,714,083 6,681,642 9. 142, ° 4 Gross from railway... 11,486,154 12,811,912 16,303,976 20,506,407 
Net from valway..” wie 733,124 913,848 324 ert 11.978 208 Net from railway.... 2,740,829 1,747,932 2,407,982 4,139,920 
Net after rents_.__-- —41,951 145,321 ? ‘499, 167 2,652,048 Net after rents------ 1,465,385 306,317 762,730 2,341,443 
Se pooto-Btin Fran of Texas— Spokane International— 

‘ebruary— 1933. 1932. 1931. 1930. February— 1933. 1932. 1931. 1930. 
ous from railway--- $59,415 $77-;883 $91. ot} $136,274 - Gross from railway --- $28,702 $46,523 $54,156 $70,298 
Go ee eer. ee, us ae. Sada. =m. -aaee. oot) uae 

e rents...... aaa ° om ° a ’ alter rents...... — ’ = ’ ore , 

From Jan 1— From Jan. 1— 

Gross from railway-.-- 135,587 162,193 212,702 279,314 Gross from railway --- 55,335 91,850 116,183 150,303 
Net from railway.... —41,743 —44 694 1,475 38,467 Net from railway.... —22,701 —15,466 8,765 14,724 
Net after rents___.-. —101 ‘314 —117,271 —67 397 —27 ,488 Net after rents....-_-. —36 ,092 —32,093 —B8,545 ’ 
St. hosts Southwestern Lines— Spekene Portland & Senttie— 
uary— 1933. 1932. 1931. 1930. February— 1933. 1932. 1931. 1930. 
pm... vod na railway --.. $870, 103 $1,058,635 $1,372,036 $1,837,669 Gross from railway... $252,654 $360,368 $424 645 $561,541 
Raaece--- ms ay GR Hee 6 Geers ES 
rents_....-. , ’ ee S96 § OPS see ee eee —2 r 
From Jan 1— From Jan. 1— 
Gross from railway... 1,864,414 2,155,573 2.767.919 3,633,678 Gross from railway --- 511,993 750,577 903,668 1,155,351 
Net from railway ---- 357 346 316,207 369,855 516,287 Net from railway - -- - ,068 170,104 230,100 ¢ 
Net after rents______ 6,985 —58,801 —63 387 151.768 Net after rents_----- —83,351 559 36,674 101 402 
San datonio ' Uvalde & Gulf— Staten Island Rapid Transit— 
1933. 1932. 1931. 1930. February— - 1 1932. 1931. 1930. 
Gokent pal iad... $55,806 $122,210 $168,622 $162,300 Gross from railway.-- $130, $13 $146,291 $161,415 $186,727 
em a a le cm 

e | ore * . * ’ rents.....- , ’ ’ , 

From Jan 1— From Jan. 1— 

Gross from railway --- 127,177 228,653 ~° 298,799 276,264 Gross from railway --- 270,903 300,875 331,802 375,104 

Net from railway-.-_- 24,645 85,516 108,229 68,339 Net from nw ---- 53,519 53,767 +755 83.366 

Net after rents__..-.. —29,497 20,952 43 ,347 8,508 Net after rents..._.- —15,535 —12,290 703 - 42,934 
San Diego & Arizona — Tennessee Central— 

” pause 1933. 1932. 1931. 1930. °nFebruary— 1933. 1932. 1931. 1930. 

pt. from railway--_- $52,854 $26,432 $68,382 $102,552 Grossfrom railway... $154,825 $159,441 $214,471 $238,129 

et Sem rents --7. 40400 —AgaOd iC SBR'BOY «0 Net attr remutc..) «6 3o0eA «= asta77,—=sis'kog «Ss —7'BaD 

From Jani— ~— - Mas ‘ : From Jan.1— : ; ; ah 
Couns from railway... 92,760 78,429 146,578 210,015 Gross from railway -..- 328,744 336,538 451,964 43.201 
Net from railway-.--.-. 3,321 —5,715 21,020 60 ,467 Net from railway.-.-.- 89,524 65,550 57,023 52,812 
Net after rents_.-.-.- —2,830 —13,749 13,643 50,586 Net after rents__.... 50,537 32,371 14,892 9,962 











3449-140 1932. 

Guess from railway --- 140 $478,108 

Net from railway ---- 106,017 

Net after rents__-_-_-_- 138° ett 86,523 
From Jan. 1— 

from railway _-- 863.957 1,003,598 

Net from railway - - -- 231,271 243,417 

Net after rents_----- 183 353 205 ,603 
Texas Mexican— 

February— 1933. 1932. 
Gross from railway --- $42,205 $43 ,047 
Net from railway._... —12,310 —5,857 
Net after rents... __- —20,425 —13,151 

From Jan. 1— 

Gross from railway - -- 103,516 94,148 
Net from railway - - -- —4,320 —5,338 
Net after rents. __.-.- —19,843 —22,137 
Texa. & a i 
PRs 7 — from rail $1 rit 115 $1.6 “860 
way... $1, 
Net from railway ...- 15.672 
Net after rente..._.-. $13 -6o4 $33" 614 
hy mand 2.951.033 3,4 
way... 2,951, 9 
Net from railway... +122 $86 1 
Net after rente_..... ? 375,678 
Toledo Peoria & Western— 

Feburary— 1 1932. 
Gross from railway -- - $98,833 $112,201 
Net from railway ---- 20,677 18,7 
Net after rents_._.-- 9,254 7 A72 

From Jan. 1— 
pa from railway --- 296 ,274 209,270 

et from railway ---- 646 27,93 
Net after rents_----- 17,680 8,103 
Toledo Terminal— 

February— 1933. 1932. 
Gross from railway -- - $57 338 $74,598 
Net from Way... 11,740 19,915 
Net after rents. _.... 17,013 25.892 

From Jan. 1— 

Gross from railway --- 129,410 148,021 

Net —— Ser ---- 31,966 40,78 

Net after rents....-- 40 ,673 51,915 
Union Pacific System— 

St Joseph & Grand Island— 

February— 3 1932. 
Gross from railway... $151,341 $181,212 
Net from railway --_-- 49,288 60,602 
Net after rents_--_--- 21,967 31,031 

_ From Jan. 1— 
Gross from railway --- 314,186 372,027 
Net from railway ---- 105,385 121,006 
Net after rents_-_-_--- 48,614 60,859 
Los Angeles & Salt Lake— 

February— 1933. 1932. 

Gross from railway... $943,923 $1,277 79 
Net from railway. --- 218,376 384;383 
Net after rents__._.. — 23 ,438 109,626 
From Jan 1— 
Gross from railway... 2,041,559 2,630,550 
Net from railway ---- 499,005 721,228 
Net after rents__._-- 23 ,060 174,646 
Oregon Short Line— 

February— 1933. 1932. 
Gross from railway... $1, 3eF A70 $1,695,182 
Net from railway---- "255,467 467 ,079 
Net after rents___... —52 ,930 140,968 

From Jan 1— 

Gross from railway... 2,658,059 3,458,133 
Net from ewer - 3SS" 597,139 916,430 
Net after rents... - —34;439 261 ,369 
Ore-Washington Ry & Nav. Co— 

Gram bat cen $757,578 $1 110-032 

ross way... 110, 
Net from railway ---- ° 
Net after rents_.._.. ~oRi'o7 —135,034 

From Jan 1— 

Gross from railway... 1,548,107 2,243,507 
Net from railway.... —73 Ctr 159,460 
Net after rents_...__ —540,2 —338,861 
Union Pacific Co— 

Februa 1932. 
Gross from railway_.. $3 69.549 $4,767,012 
Net from railway--.- 59,986 1,280,2 
Net after rents____-- 348 '843 707 ,035 

From Jan 1— 

Gross from railway... 7,358,278 9,887,555 

Net from railway.... 1,508,633 2,514,874 

Net after rents__.... "648.796 1,322,390 
Union RR (Pennsylvania)— 

February— 1 1932. 
o oss from railway... $107,431 $187 ,560 

et from railway.... — —80,68 
Net after rents.._... —67,572 — 56,022 

From Jan. 1— 

Gross from railway --- 231,914 401,218 

Net from railway.... —155,188 —156,187 

Net after rents. ._..- —145,272 —121,756 
Utah— 

February— 1933. 1932. 
Gross from railway... $152,958 $153,779 
Net from railway-_-- 73,680 68,386 
Net after rents...___ 43,250 38,090 

From Jan. 1— 

Gross from railway -.-. 287 ,944 314,587 
Net from railway-.--- 134,767 137,826 
Net after rents_.__.- 76,025 75,465 


Viewinion— 


uary-—— 1933. 1932. 
Gross from railway... $1,110,107 $1,250,593 
565,051 645, 82 


Net from remeay - ates 282 
Net after rents...... 288°392 550,982 

From Duet — 

Gross from railway... 2,299,247 2,421,298 

Net from ey ---- 185,598 1,201,159 

Net after rents...... 024,844 1,016,015 
Wabash— 

February— 1933 1932. 
Gross from railway... $2,666, 153 $3,098,194 
Net from railway... "425.679 456,97 

Net after rents... __- —107/251 —107,858 

From Jan. 1— 

Gross from railway... 5,316,313 6,253,935 

Net from railway... 729,377 624,135 

Net after rents...... —336,717 —475,070 
Western Maryland— 

‘ebr uary— 1933. 1932. 
Gross from railway... $869,371 $1,105,877 
Net from railway--.-. 337,239 395,865 
Net after rents...... 269.271 17,585 

From Jan 1— : 

from railway... 1,815,050 2,257,863 
Net from salbway..-- 673.864 "782/862 
Net after rents...._. 542,322 629,113 


Financial Chrenicle 


1931. 1930. 
$649.22 $619. 170 
124.453 164.030 
105,032 205.926 
1,358,463 1,742,038 
262.300 . 
230,988 412.917 
2-107 8,487 
—2'085 —3'342 
141,701 168,949 
—19'102 "500 
—40;/378 —21,141 
1931. 1930. 
$2,324,510 $3.1 
obo 165 "390 
331,914 553,442 
4,837,893 6,252,688 
1,304, 1.521.542 
653.61 735,968 
931. 1930. 
$118,558 $157,885 
20:547 18,698 
11,513 6,228 
254,964 308,100 
50,672 17.943 
1225 4,067 
$35-614 sia 232 
26.711 39,428 
33, 54,842 
179,744 214,319 
54,263 17 
73.497 1636 
931. 1930. 
$249,866 559 
95,813 121,401 
55,878 668 
510,157 574,523 
179.648 216.675 
"461 ‘927 
1931. 930. 
$1,450,854 $1,822,273 
172. ‘051 80, 
3, 126, 206 3,845,666 
1,515 887.008 
—i09: 313 298:502 
$2 b86 606 $2 $e 64 
539.014 787.806 
164,924 402,220 
4,511,744 5,248,058 
262,989 1.659.290 
; 288,267 
193i. 1930. 
$1,414,338 $1,898,338 
‘ 322.032 
—274,500 40.357 
3,052,662 3,802,166 
191 176 551.604 
1931. 1930. 
$6,363,365 $7,009,746 
1,661,004 1.875.568 
871.389 ° 1,061,406 
13,575,556 14,667,825 
3:717,364 3.999.517 
2.077.593 2.359.650 
1931. 1930. 
$391,413 $627,969 
—S81 922 ® 
—32; 112084 
21,253 1,257,175 
933783 152.391 
—80;430 196,033 
1931. 1930. 
$104,512 $147,988 
21,447 47 ,302 
; 18,695 
307,858 420,959 
111,989 168,740 
59/459 89869 
1931 1930. 
$1, 102, 158 $1,538,541 
8/213 730.178 
430; ‘473 645, 
2 $70,381 3,412,286 
18.338 1.750. 
1'038 313 1543. 
1931. 930. 
$3,855,336 $5,177,706 
'639:701 — 1,108°292 
131,759 214 
7,976,514 10,477,740 
1/461/528 44! 
91/152 : 
1931. 1930 
$1,205,410 $1,480,636 
405,840 500.148 
335,968 457,250 
2.570.728 3,043,563 
938:726  1,029°:491 
793,468 919.961 


April 1 1933 


Western .Pacific— 

F 1933. 1932. 1931. 1 
Gross from railway... $563,380 .$733.018 $817,231 $961, 
Net from railway.... —46,732 —76,914 © = 2s —70,611 
Net after rente=°---- 326636 —174.184 —124/678 —127, 

rom lp 

Fo = from 1 Failway-.. 1.177.761 1.548.839 1,761,620 2,101,108 
Net after rents._._.. —231,879 sences 152 yeh —158,903 

Westens Br af Aiabeme— 
my Andee 932. 1931. 1930. 
Gross from railway --- $85,936 si 10,739 $176,296 $220,963 
Net from railway... —11.611 —11,029 17/591 33311 
Ne —, 1 ocnweern —i 273 —17,7 716 14,190 20,507 
GrospfromTailway--- 192.328 293.043 342184 461.272 
Neb after raute...... —16A78 466 7/528 60.419 
¥ heli E 
G February— fon & #680301 $731-403 491 3 $1 308 054 

Toss way... ’ ” 
let ivem pelwas 173.298 140.381 310.155 
Net after rents. ---- 81,087 66.58 46. 200°833 

rom Jan. |— 
Gro from railway. 1,360,982 1,428.260 1.814.103 2.692.091 
Wehefter rene... 181580 73.645 99175 430,626 
— Falls & vemene 
from rail $38, 479 333-183 $29,707 373.510 
Way... . ’ ’ 

iieon bie 6791 3350 871 13,603 

Net after rents wanrece 1 222 —4,174 2,557 

Fiom Jan. 1— 

Gross from railway - -- 76,548 78,374 98,869 146,830 
Net from railway ---- 13,328 6,459 9,838 25,070 
Net after rents... 2246 —10/144 —7.867 2'734 


Other Monthly 


Steam Railroad Re 
reports o 


STEAM railroad 


lowing we show the empecen 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 


some other respect from the reports of the Commission. 


Atchison Topeka & Santa Fe Ry. System. 


Includes the Atchi T ka & Santa Fe R: 
— ” Goaka Fe. Ry.’ Panhandle & Santa 


bho 1930. 
07 $13. 186. 844 $17,183,492 
“ 70 13, 


Month of February— 


1933. 1932. 
Railway oper. rovenues. $7. 702, 526 $19. 768, 10 


oe , Colorado & 








Railw expenses _ 7,277.8 8, 131 '530 
Railw: 4 tox seereals... 1, 1,052,746 112.705 1,328,391 
Other d OS REE Se "131,486 91,923 "246.757 301,096 
Net ry. oper.income_ def$710, oss $921,305 $1,120,810 $1,990,473 
Average i m iles operated - 13,558 13,545 13,343 13,134 
Railway bom revenues _ $16,319,132 $21,35 pre 44 $27,847,748 $35,137,285 
Boiwey oper. expenses. 14;888.526 18,144,076 22/386.850 ° 
Railway tax accruals... 2,001,862 2,190,979 348, 2,676,381 
Other ¢ <A e 277,141 221.631 J 639,520 
Net ry income _def$848 ,394 $795,404 $2, a 340 $4,250,039 
Avenan' cation Operated - 13,558 13,545 3,339 13,134 


Last complete annual report in Financial Chronicle Apeil 9 ’32, p. 2705 
Bangor & Aroostook RR. Co. 



































Month of February— 1933. 1932. 1931. 1930. 

Gross i ne Povenses $615,880 $630,514 $775,006 $898,427 
ma 

& eh orn eine 309,121 349,618 430,704 480,104 

Net rev. from opers- 06,759 280,896 44,302 18,323 
Texeccruals....--.-.. - S93 303 *738:a72 «egrets «| OF a8 

Operating income - - - - 249,966 $227 ,424 275,888 $351,040 
Other ree et oo Si an a . 13,263 9,688 . 4,653 1,393 

Gross income- --_-_---- $236,703 $217,736 $271,235 $349,647 
Deduct. from 

Int. on funded debt - - 67,135 67,381 67,705 76,175 
Other deductions ---~--- 367 406 def2398 465 

Total deductions ---- $67 502 $67 ,787 $65,307 $76,640 

et income--_-_-__--- $169,201 $149,949 $205,928 $273,007 

y Mos. End. Feb. 28— 
Gross operating revenues $1,209,427 $1,301,767 $1,584,485 $1,825,110 
Oper. exps. (incl. maint. 

& PA eaee 616,240 699,555 932,131 996,250 

Net rev. from opers- $593,187 $602,212 $652,354 $828,860 
yi ge) Sgn 111,298 110,944 133,275 139,823 

perating income - - - - 81,889 91,268 $519,079 $689,037 

one open he / SS #450; 882 #198308 14,917 7 AAT 

Gross income-_-.--.-_-.-- $452,007 $462,962 $504,162 $681,590 
Deduct. from gross inc.: 

Int. on funded debt -- 134,270 134,768 135,409 153,117 

Other deductions - ~~~ 1,601 1,730 427 2,433 

Total deductions - ---- $135,871 $136,498 $135,836 $155,550 

Net income ----.-.---- $316,136 $326,464 $368,326 $526,040 


t="Last complete annual report in Financial Chronicle Apr. 1 ’33, p. 2332 
Boston & Maine RR. 














Month of February— 1933. 1932. 1931. 1930. 
Net railway oper. income $409,581 $579,514 $804,629 $1,003,075 
Net miscell. oper. income Dr393 247 Dr736 4,655 
Other income-_-._.....-.- 80,416 90,444 96,791 y 

a $489,604 $670,205 $900,684 $1,104,229 
Date a int., &c.) 645,749 645,926 659,777 642,327 
Net income. -.-.-.-..--- def$156,145 $24,279 $240,907 $461,902 
Net Fy. Bnd. income... $644,047 $989,632 $1,534,118 $1,819,630 
r --- , ’ ’ , ’ ’ 
i Ay inc... Dr604 1,558 ‘ 
Ohio Se ae 185,509 203 ,002 a 216,433 
MES eee $828,952 $1,193,153 $1,753,599 $2,045,334 
Deine —- af &e.) 1,296,958 1,293,262 1.376.888 1,303,259 
Net income. -.-....-.- def$468,006 Dr$100,109 $376,711 $742,075 


k2"Last complete annual report in Financial Chronicle Apr. 


Canadian National Rys. 
— Month of February——- —2 Mo os. 


2 ’32, p. 2516 


33. 3 1932. 
$8,216,479 $11,004,397 $16, 672, 378 $21, 952 ,726 
9:618,413 11,593,825 19,495,160 23,130,276 





Net revenue__....... $1,401,934 


tSLast complete annual report in Financial Chronicle Apr. 1 ’38, 


$589,428 $2,822,782 $1,177,550 


p. 2334 





Volume 136 


Canadian Pacific Ry. 


$7, O98 888 $9, O43 278 $10, B11 45 $12, 083.603 
7,000,277 8.813.843 10,544:207 11,202,411 
$96,611 $229,434 


14,772,547 $18,247,249 $33. 715,427 $24,725,307 
$14'352:565 1 17,400,336 21,585,941 23,138,032 


Net profits $419,984 $846,813 $1,129,486 $1,587,275 
‘Last complete annual report in Financial Chronicle Apr. 133, p. 2230 


Chicago Rock Island & Pacific Ry. 

Month of February— iss 1932. 1931. 1930. 
Freight ab etna $4,948,854 $6,167,250 $7,778,503 
Passenger revenue ‘oa4 633 ,236 930,70 1, ,836 
Mail revenue 229,170 238,699 251,701 
E 2 94,000 147 ,650 201,232 
Other revenue 183,188 238,815 347 ,042 486,053 


Total venue $4,487,118 $6,144,075 $7,831,342 $10,095.32 
Railway oper. expenses. 4.065.973 4,825,255 6,066,977 8,082,733 


Netrev.fromry.oper. $421,145 $1,764,365 $2,012,592 
Railway tax accruals--- 485,000 550,000 550,000 
2,194 1,116 1,138 5,393 


Uncoll. railway revenue 
Total ry. o ppccane ates: 049 $792,704 $1,213,227 $1,457,199 
Equip. tanto akan be 63 ,903 325,470 296 ,241 341,952 
Jt. fac. rents—debit bal. 102" 964 102,221 100,871 97,312 
$365,013 $816,115 $1,017,935 


Net ry. oper. income_def$432,916 

2 Mos. End. Feb. 29— 
Freight revenue $7,716,296 $9,843,256 613.758.5468 $15,324,144 
Passenger revenue 860,945 1,349,973 1,963,380 2,962,145 
Mail revenue 462,162 483 ,037 518,633 
E 162,462 317,005 ° 
Other revenue 533 ,306 775,921 1,002,570 


Totalry. oper. revenue $3. 447 ,804 $12, 351,159 $16. 334,889 $20,209,692 
Railway oper. expenses. 8.379.499 10:218:152 12°541,059 16,860, ‘598 


$1,068,305 $2,133,007 $3,793,830 $3,349,094 
Railway tax accruals_-_-_ 975,000 1,050,000 1,100,000 1,120,000 
Uncoll. railway revenue-_ 3,413 4,375 2,733 9,907 

Total ry. oper. incom $59. 892 $1,078,632 $2,691,097 $2,219,187 
Equip. rents—debit oa 506 527 594,589 : ,110 
Jt. fac. rents—debit bal_ 196.767 204,589 196,819 197,139 
$1,855,331 $1,337,938 


Net ry. oper. income_def$613 ,402 $279,554 
t="Lasi complete annual report in Financial Chronicle Mar. 4 ’33, p. 1537 


Denver & Rio amen * ete RR. 


1933. 1931. 1930. 
$1 301. 270 $1. 714,481 $2,143,492 
936,508 1,142,501 1,355,528 1,699,163 


$112,144 158,769 58,952 $444 
def19,092 . 14,492 $330. 277 302 02°08 
def36,808 239,901 315,752 
442, 449,678 449,276 
$209,776 $133,523 


3,847,365 4,835,318 
2,914,581 3,683,375 


$932,784 $1, 163.043 
676,507 829,6: 
688.265 


Month of Februar 
G pt Rat iH 





et profits 
ue End. Feb. 28— 











$1,318,820 
525,000 














Net rev. fromry. oper. 








Month of February— 
Operating: Bb nisn 
perating expenses 





14,2 
445,986 
$43. ,787 


2,792,773 
2,379,392 


Interest & sinking fund-_ 





79,102 
2 — End. Feb. 28— " 

Operating revenues 2,229,788 
Operating expenses 1,864,387 


$365,401 
10,406 





Net revenue 
Net ry. oper 
Available for interest __-. 73,350 5,2 339 
Interest & sinking fund_ 884,588 891,972 899,357 898,552 


Deficit $811,238 $778,603 $211,091 $33,295 
k=Last complete annual report in Financial Chronicle April 9 ’32, p. 2706 


Erie RR. 


(Including Chicago & ate RR. Co.) 

Month of February— 1933. 1931. 1930. 
Operating revenues $5.06. 305 $6, bet 7389 $7 346,867 $9,109,227 
Oper. expenses & taxes. 4.335.225 5,065,400 6,004,620 7 464,206 


Operating ~w a --- $701,080 $995,888 $1,342,246 $1,645,021 

Hire of = *- & jt. 
rents—Net debit 302,385 296 366 342,696 333,790 
$398,695 $699,521 $999,550 $1,311,230 


Net ry. oper. income_ 

2 Mos. End. Feb. 28— 
Operating revenues__-_-. 10,367,358 15,041,622 18,171,641 
Oper. expenses & taxes -_- 8, 809,357 12,420,447 15,298,728 


Operating pecene. PS - $1, 558,001 $2,621,175 $2,872,913 
Hire of rhe» ¢ & jt. . 
608 ,429 604,782 670,853 681,316 


rent et debi 
Net ry. oper. income. $949,572 $1,066,480 $1,950,321 $2,191,597 
'2" Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1876 


Goregie & Florida RR. 


Month of February— 933. 1932. 1931. 
Net ry. oper. income-_._-_ def$29. 419 def$27,837 def$21,642 
Non-oper. income 1,358 1,741 1,510 


Gross income 
Deductions from income 











12,098,940 
10,427 ,677 
$1,671,263 








1930. 
$2,269 
451 


, 





28,060 def$26,096 def$20,132 $3,721 
1,014 1,147 1,163 1,139 
4 lus ap 


1 =: ve ae def$29,074 def$27,243 def$21,296 $2,581 
os. 


Na ry. oper. Sn a i def$54,859 def$54,113 $50,245 $26,595 
Non-oper. income 3,037 3,608 3,349 3,311 


def$51,822 def$50,504 $46 ,896 $23 ,283 
2,029 2,284 2,280 2,256 








Gross income 
Deductions from income 


Surp. applic. to int_._. def$53,852 def$52,789 $49,176 $25,540 
Note.—The decrease in freight revenue for the month of February 1933 
and for the period this year was due to general depressed business condi- 
tions, which caused a marked decrease in the movement of practically all 
commodities; the principal decreases during February occurring in the 
movement of paving materials, poles, lumber, gasoline and less-than-car- 
load shipments. A considerable proportion of the decrease is due to motor 
truck competition, inclu: reductions in freight rates to meet this com- 
tition. A proportion of the decrease in gasoline movement is also due to 
ree ape competition on the Savannah River 
he decrease in passenger revenue for February 1933 was due to decrease 
in Prod train travel on account of condition of business generally an 
to the increased use of automobiles. 
The decrease in ‘‘otner reveune’’ was due to decrease in express move- 
mans. decrease in charges for delayed cars and decrease in earnings of com- 
y cars, the latter being due to decrease in employees and wages paid. 


Maine Central RR. 

Month of February 1933. 1932. 1931. 1930. 
Railway oper. revenues. $757,352 $946,057 $1,261,253 $1,582,984 
Surplus after charges-.. —-72,178 —65 ,601 —32, 730 90,939 

2 Mos. End. Feb. 28— 
Railway oper. revenues. 1,529,348 1,900,737 2,654,940 3,332,299 
Surplus after charges... —-175,032 —240:! 589 —28,942 218,749 

‘BS Last complete annual report in Financial Chronicle Mar. 26 '33, p. 2061 





$267,238 $851,492 - 


Financial Chronicle 


Missouri-Kansas-Texas Lines. 
ies. ASRS. 1931. 


3,294 3,293 3,188 
$i, 628,893 $2,179,882 $2,517,995 


Opera expenses 1'459.969 
Available for interest - -- def 150, 129 "210,787 "112 ‘932 
Int adj. 405,248 405.714 


t. chgs., incl bds_ 347/796 
def$497 ,926 def$194,461 def$292,781 
2 Mos {Ended Feb. 


Mileage operated Sage 
pi cee revenues 





3.294 3.293 3.188 
$3,466,701 $4,494,482 $5,436,247 
perating expenses 3,056,373 4,431,112 4, 237, 185 
Re etintle for interest... def235.194 428.376 ‘504 

Int. chgs.,incl.adj.bds. 695/802 810,706 S11 ‘638 $23,809 


def$930,996 def$382,330 def$287,133 $156,795 
ke”Last complete annual report in Financial Chronicle Mar. 26 ’338, p. 2069 


(The) New York New Haven & Hartford RR. Co. 
Month of February— 1933. 1932. 1931. 1930. 
Total oper. revenue_-.. $4,923,901 $6,753,457 $8,083,426 $9,499,424 
Net ry. oper. inco: é 236,51 1,169,205 1,394,171 1,904,612 


et796,112 296,598 

2 Mos. End. Feb. 28— ; 

Total oper. revenue_-_.. 10,171, Sti 13,762,205 16,521,290 19,681,762 

Net ry. oper. income --_ 597,7 2,097,920 2,777,510 3,786,980 
Net after charges def 1,489, 303 354,349 

tS"Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2513 


Norfolk & Western Ry. 

Month of February— 1933. 1932. 1930. 
Net railway oper. inc... $1, 598: 891 $1,004 a $1 er bon $2, eons 
Other income items (bal.) 94,965 139,1 180,337 174,826 

Gross inco: $1,694,857 
Interest on funded debt - 318,480 


$7,068,660 
5,431,345 
980; 








$3, ee 924 
416,213 


$2,653,710 
59.75% 
23.64% 
$5,748,153 
290,501 


$1,143,522 $1,567,962 
353,081 403 ,806 





$1,376,377 $790,440 
69.72% 
26.76% 


$1 3T7 $38 


$1,164,155 
67.53% 
27.42% 
$3,066 .207 
259,937 


Prove rti rj 

on of oper. exp. 
o one. revenues... 57.85% 
Per caraa, exp. 


23.54% 

o Moe. OS Ended Feb. 28— 
Net railway oper. inc... $3,194,603 
Other lacomne tems (bal. ) 147.346 


Gross inco $3,341,949 
Interest on = fanaa debt. 653 ,645 


$2,688,304 





038,655 
en 835,427 


$5,203,228 


$1 ee. 579 
11,595 


$1,246,983 


326,245 
pe 810,758 


$2,515,487 





income 
Proportion of oper. exp 


oper. revenues... __ 58.67% 72.01% 66.82% 60.71% 
Praetien oftransp.exp. 


to oper. revenues. - -- 24.06% 28.56% 27.67% 24.30% 
‘Last complete annual report in Financial Chronicle Apr. 2 '82, p. 2332 


Pennsylvania RR. Regional System. 


Month of February— 1933. 1932. 1931. 1930. 
$15,552,195 $19,548,661 $25,705,368 $32,207 186 
3 106 5,532,538 7,202,961 9,428,342 
87,636 1,042,496 
Express. 908 ,024 
All other transportation _ 
Joint facility —G 
ts) acility r , A ; 
Joint facility—Dr 5,61 . 6,376 


Railway oper. revs - . $21,693,181 $28,133,551 $36,220,528 $45,804,383 


Expenses— 

Maint. of way &struct_. 1,872,468 2,592,169 4,827,608 5,541,023 

ne of equipment... 4,424,597 6,127,058 7,880,801 9G, tt 813 
544,93 95,394 0,565 

14,874,295 17, 884" ‘001 


rtation 11,318,860 
1,615,341 1,765,632 





Transp peratio 420/34 
eo oO ns * 
arming, 1,530,937 


oe for_invest.—Cr- ‘111,215 10,924 22,451 28,04 


Railwa exps-.-$17, 7180 oat 227 $23,673. 843 $30,579,352 $36,280,271 


Net = ‘954 ° 5:459:708 5.641.176  9:514.112 
naliwey tax om ry. ORer=- 4 1,820,100 1,919:800 1.882.717 . 21183108 
Uncoll. railway revs. -..-. 331 1,943 


8,736 8,161 

Rail income. $2,692, 523 $3,739,723 $7,352,843 
Boule. reste dab. tal: ‘715 "927-174 
Jt. facil. rents—deb. bal. 177,291 184,362 


Net ry. oper. income. $1,821,097 $2,678,717 $6,241,307 
2 Mos. End. Feb. 28— 








$3 537 965 
‘817.034 
117 oot 661 


$2,619,270 





$39,725,847 
1,872,627 


‘Alle pd ond transportation — 
Incidental 

Joint facility—Cr 

Joint facility—Dr 


Railway oper. revs. $45, 733-508 5 $57,504, 37 3 


Expenses— 
Maint.of way & struct.. 3,831,357 5,202,578 
Maint. of equipment.-- 9,217,882 12,681,412 
Traffic 1,073,823 1,353,005 
18,319,549 23,778,577 30° '832,952 
584,890 891,280 1,139,838 
2.575.064 3,097,394 3 194,752 
123,575 38,930 41.661 


Railway oper. exps- --$35,478,990 $46, 6 $63,026,626 $75. $08. 983 
Net rev. from ry. oper -- 9, +314 iS 18 6368. ne 11,961,682 
Railway tax accruals--- sds 2° 3,668,357 e 280: ‘Oot 
Uncoll. railway revs---- 5,880 0 


9,896,248 
he 370,251 
44,2 


Miscella 
General 
Transp. for invest.—Cr- 


neous operations 





29356 
$8 263,969 $14 
1.874.946 
346 600 





$6,330,930 $7,122,977 


1,665,417 
192,068 


Railway oper. income. .993 .704 
Equip.rents—deb.bal_. 1,557,868 2.989.038 


Jt. facil. rents—deb. bal. 266 ,384 


Net ry. oper. income. $4,506,678 $5,265,492 $6,042,423 $12,594,731 
t~BLast complete annual report in Financial Chronicle Apr. 9 '32, p. 2730 





Western Maryland Ry. 
Month of February— 1933. 1932. 
Net ry. oper. income... $269,271 $317,585 
Other income -- 10,093 8,008 


$279,364 $325,593 
272,398 269,900 


$6 ,966 

2 Ms. End. Feb, 28— 
Net ry. oper. income... $542,322 
Other income 23,870 


1930. 
$457 250 
13,594 





$346,750 $470 844 
285,390 290,339 


$61,260 $180,505 


7 93 ,468 $919,961 
24,596 28,981 


$818,064 


Gross income 
Fixed charges 


Net inco 





$55,693 
$629,113 
18,357 





$566,192 $948 ,942 
544,171 540,615 571,493 581,330 


$22,021 $106,855 $246,571 $367 ,612 
SB Last complete annual report in Financial Chronicle May 14 '32, p. 3629 


Gross income $647 .470 























2228 

St. Louis-San Francisco Ry. System. ee 
‘onth of F 1933. 1932. 1931. * 1 a 
gpemetaiee---- so aah MS gaze ID sarah HE sarah HD 
trevenue. -.----- 921g Oey 8 Sesser * aes ere 452.653 
Other revenue._.....-.. 241,775 313,288 396,172 475,354 
Total oper. revenue... 881,596 8,125 951,567 
Maint. way & struc... ~ 503.167 $3.37 “45 nae t 4 m 650,830 
Maint. of oa gp 5138 822,388 872,151 1,104,498 
Transportation expenses 1,100:717 1,297 369 699, 21 98,527 
Gener eames expenses........ 243 058 317,136 376,757 359,904 
Total oper. pene.- $2,954,975 436,240 313,761 
Net ous oper. et. e=: - £28 Priest def.29,357 " 746,046 * 973 
sed 

Freight revenue. __-_-- $5 100°408 $5 36°8 $7 656 $9.860°808 
er revenue..--- 376.772 605.995 1.081. 1,656,269 
Benes revenue......... 508,427 A439 ,820 973 ,674 
oper. revenue... $5,985,604 ,977,11 518,073 $12,492,837 
Maint. of way & struc... $0 008 eo fg 59S as $ eres 
Maint. of a. 1,517,301 1,671,625 1,812,577 2,437,139 
2,272,605 2,783 3,602 4,676,302 
Other expenses........ 5,378 652,956 762 733,166 
Total oper. expenses. »o25, ie 163,530 1,032 078 
Net ry. oper. income... $5528 451 %} 52.501 #7 380" 421 #9208 ol 


ke Last complete annual report ‘in Financial Chronicle June 18 32, p. 4485 


Soo Line System. 


(Minneapolis, St. Paul, & Sault Ste. Marie Ry. Co., including 
Wes ony Central Ry. Co.) - 


rent Dr 1932. 1931. 1930. 
Net ater 42.008 2,219 117,671 $69,206 
Other income—. “5 ear se . 29,916 4,975 
Int. on funded d ae De: 530,464 501,484 529,604 520,466 














et deficit......._.- 1,060,669 $1,015,235 77 193 $594,647 

Di of ae * 3 3 $6 64 

een: 
line—Dr__...--- 721,041 681,052 322,875 308,528 
W. C. Ry. Co—Dr.. 339.628 334,183 354,317 286,118 
BE Sia 1,060,669 $1,015, * - 
ores: cw. oo $1,015,235 $677,193 $594,647 
Net after rents—Dr__- $837 ,643 $913,096 $294,652 $274,468 
Other income—Net—Dr. 171,116 154,867 28,705 1,858 
Int. on funded debt—Dr. 1,116,306 1,036,809 1,115,956 1,096,379 
deficit.......... 125,065 104,771 $1,439,315 $1,372,706 
Division of net a or ses wi as . 

e—Dr_...-.. 1,398,942 1,393,825 705,983 699,161 

W.C. Ry. Co.—Dr_- 726,124 710,946 733 331 673 ,544 
System—Dr__....-.. $2,125,065 $2,104,771 $1,439,315 $1,372,706 


KP Last complete annual report in Financial Chronicle May 14 °32, p. 3628 
Texas & Pacific Ry. 








Month of February— 1932. 1931. 1930. 
Operating sommes... wale $1 Pict $1 $33. 859 $2,324,510 $3,108, 
Operating expenses_-_.-_- 1.097.443 ,250.856  1,665.345 2.717.875 

Net rev. from oper... $315,672 $373,003 $659,165 936,390 
Railway oper. income-- 214,032 . 543 A07 ° = 
Net ry. oper baie 113,624 135,614 331,915 553 442 

Sila cate def2i1 50 defi! 288 CREE 386.018 

Pa. a ha A ge $2. $5) os $3,485 pen $4,837 ‘inn $6,252 oak 
revenues... 485, 837, 

Operating expenses... 2,629,165 3,532,960 4,731,146 

Net rev. from eae a 722 $856,381 $1,304,933 $1,521,542 
Railway oper. income__ 478,853 620,594 1,073,772 as “eag 
Gromsiscuns --- feees 46s Sapane «= faeaee 
Net income...________ ache he def271.453 33,262 138,294 


ke Last complete annual report in Financial Chronicle April 30 ’32, p. 3267 


INDUSTRIAL AND MISCELLANEOUS. 


American Hide & Leather Co. 
ated lind. Bie Mar.4— 1933—12 Wks.—1932. 1933-36 Wks.—1932. 


Oo =. profit after " 
Ber. De fereserves.-.. $31,874 loes$146,210 «$313,700 loes$245.654 


x Before adding or Federal income tax ustment of 
making total t'for the 36 week's period, $760,215. ee 


ke Last complete annual report in Financial Chronicle Aug. 20 '32, p. 1332 


Associated Ges & Electric System. 
Consolidated Statement of Earnings and Expenses of Properties. 














12 Mos. End. Feb. 28— 1933. 1983. Anum. 
WS ee $73.222.654 $77,869,748 $4,647 G94 % 
ga Se A eR Ceiba Aa 16,487.05 at 1025 ‘680 i ‘470,519 sf 
Transportation.....-.------ 1.702.246 1.962.737 "260.491 13 
a ae a pate 1,534,160 1.480.688 «53.472 
Wee a, ne 1,255,362 1,315,449 60,087 5 

Total gross oper. revenu an, -996. 758. 034$104,379.381 $7,623,347 7 
pe expe. smaint.,all taxes, &c 54 "690.650 56,629,686 1.939.036 3 

Vv. for retire. (deprec.):_.. 8,307,797 9,908,364 1.600.567 16 
ting income. _._..__- $33,757,587 $37,841,331 $4,083,744 11 


‘Last complete annual report in Financial Chronicle Mar. 11 33, p. 1717 


Atlantic Gulf & West Indies SS. Lines. 
(And Subsidiary Companies) 














Month of January— 1933. 1932. 
Cr SOON a ee $1,787,929 $1,781,047 
Operating expenses (incl. depreciation)_________- 1,629,585 1,663,043 

Rae operating revenue. --._............-_.--- $158 344 $118,004 

Woe ke se SE A SS a Ee CTE aR aS 2 20,908 20,259 

LE SLREN SS TE LAER ALAR $137 435 $97 ,744 
ee ee ee kad 6,227 8,589 

gS SERRE ORS De 8A ORSON of HSER $143 ,662 $106,333 
SE BE I ok cc ccnancbbannonceccas 144,544 157 ,233 

ea a ee def$881 def$50,899 


te"Last complete annual report in Financial ChronicleMay 7 '’32, page 
3463 and May 14 '32, page 3639. 


Baton Rouge Electric a 


12 Months Ended— eb. 28 °33. Feb. 29 °32. 
i etiason=--"*-"----->------=~~ a: GEL TA $1,418,206 
ce for dividends and surplus (after provision ‘ 
for retirement reserve) _.................-.... 222,138 230,282 


K2Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1549 


Financial Chronicle 


April 1 1933 
Barcelona Traction, Light & Power Co., Ltd. 


—Month —2 Mos. End. Feb. 28— 
Mo33 “é es 932 1983 1932 
Pesetas. vane. of ur ai 
Gross earns from oper-- = ¥ 1. 867 10,112,601 20,886, $86 277 20,401,435 


64.733 3.251.563 6,442,995 6,379,393 


6,995,134 6,861,038 14,443,282 14,022,042 


wal ty eae ° + Sarees Bive Sees segvent ximated as closely 26 eee Bo 
subject to final adjustment Annual Accoun 
subject to for depreciation, bond interest, amortization te ph 
financial of the operating companies. 

t@Last complete annual report in Financial Chronicle July 16 °32, p. 458 


Operating expenses... 





Belding-Heminway Co. 











l1stSiz Mos. 2nd Siz Mos. ie 4 tm 
Gross 11812 > Nie F18 $1 590, 
alk ndeniads. @ expenses.. 480. 533, 33.079 1,014, 
Operating profit...............-- loss$98 ,132 $121, $23 
a Ora ? ree 343 
TN I «oi cimitnwresecindinneiicwne loss$74,098 $168,683 $94,585 
Eepenees of idle MIN cic sesandeiancnmas 105,065 30,605 135,670 
Miscellaneous. ...........------.-- 708 16,548 71 
I oes ns conde encoe 18,750 20,871 39,62 
Net profit for period... ......--.- def$252 ,621 $100,658 def$151,963 


Boston Elevated Ry. 
—Month of February— 











Receipts— 
From fares_ Fo tee eye me ge eye oe $1,963,881 $2,340,367 
From special cars, special motor coach 
ey Ns ee kc Oe a eic mee 1,334 1,504 
From adv. in cars, on trasf., privil at stations, &c. 42,723 64,149 
From rent of equipment, — & facilities__...-. 2,512 4,131 
From rent of buildings & other property_._----- 4,435 5,183 
From sale of power aher revenue.__.._.__-.--. 612 5,324 
Total receipts from direct operation of = road $2,015,498 $2,420,659 
Interest on deposits, income from securities, &c-- 3,422 1225 
ie pack ie cunminn $2,018,921 $2,428,885 
Maintaining track, line equipment & buildings $214,074 $241,593 
Maintaining cars, shop equipment, &c__....---- 251.842 321.466 
RE: SER ESE RR Bs Sa ig GRINS eect a 430 ’ 
Transportation exps. (incl. w of car sery. men 614,649 780,348 
Salaries & expenses ao general officers ES RS Nee OT: , 5,966 6,939 
Othe eral aes expanmes ce san So :o8t 106:248 
er operating expemses__........-.-- J ® 
Federal State & municipal tax accruals__.--.-.-- 134,891 111,7 
Rent for leased roads____.-._-..-------------- 103 363 103 ,363 
Subway, tunnel & gh transit line rentals-__----- 232,988 232,015 
Interest on bonds & notes___._......---------- 337 467 324,105 
Miscellaneous items.....-......-.-----.------ 6,153 5,308 
Total cost of service. _....---...------------- $2,199,955 $2,520,003 
Excess of cost of service over receipts_-_._._---- $181, $91,118 


Pp 
tLast complete annual report in Financial Chronicle Feb. 25 ’33, p. 1369 


Boston Personal Property Trust. 








12 Months Ended— Moar.15’°33 Mar.15’'32. Mar.16'31. Mar.15’°30 
ps og od during "$206,900 $309,344 $343,540 $269,720 
2 Oe Um Ce 
— x221'731  260'860 -260:860 «214.774 

> —— reget yg ~ oi; ie FR y~ oe” Rar. 30-tioe, 
i. included: oif,mtated on She Bade of dividends declared during 
su on capital gains during 12 months ended March 15 1932 were 


‘Last complete annual report in Financial Chronicle Jan. 7 33, p. 161. 


Boston Worcester & New York Street Ry. Co. 
As Reported to the Dept. of Public Utilities) . 
wis 1932—3 M Mos. pL 1931. 1 


932—12 Mos.—1931. 
Manlematenall changes. $18, 087 $8,124 $52,729 pref. $2,321 


Brazilian Traction, Light & Power Co., Ltd. 
——Month of February—— —2 Mos. End. 703 ao 


1933. 1932. 
Gross earns. from oper. $2. 230,394 $2,420,300 $4,535.96 $4,837 203 
Operating expenses -__ ... 1,043,753 1,074,268 2,129 2,136,469 


Net earnings... ....-. $1,186,641 $1,346,032 $2,406,659 $2,690,833 
The operating results as shown in dollars are taken at average rates of 





have been approximated as closely as possible, but will 

be subject pny adjustment when the annual accounts are made ie 
ae papers are also subject to provision for tion and 

to exchange remittance difficulties the rate o & oom 

adopted for the month is oa arbitrary, although less than the 


official rate, which is nominal o 
ka Last complete annual report . (a Chronicle June 26’ 32, p. 4653 


Canada Northern Power Corp. 





—Month of Februa: —2 Mos. End. Feb. 28— 

1933. 9 1933. 1932. 
eee oe $297,119 $287 314 $604,083 582,420 
Operating expenses --_ - 88,553 88,678 178,200 178,350 
Net earnings _-_-_----_- $208 ,556 $198 635 $425,883 $404,070 


.2"Last complete annual report in Financial Chronicle Mar. 25 33, p. 2066 


(The) Commonwealth & Southern Corp.) 


(And Subsidiary Companies) 
——Month of February—— —12 Mos. End. Feb. 28— 


[ 2. : 2. 
Gross earnings --—-—--— $9,153,140 $10,434 ,479$111,921 ,331$128,313,161 
Maxes & maintenance. 4,200,898 4,657,986 50,880,983 59,027,410 


Wa $4, 903 met an Te A Ase $61,040,348 $69,285,751 
Fisad'a ——— “na. int., amort Nha 
fa 


& earns HAE ty jf 
sidiaries not owned by the Casemauwealth & 
Southern Corp 





40,039,493 38,217,960 








is ahuw $21,000,854 $31,067,790 
Provision for retirement reserve. ...........---- 9:524.871 9.549.112 
Dividends on preferred stock. .............-.--. 8.995.782 8.995.062 

a $2,480,200 $12,523,615 


<2"Last complete annual report in Financial Chronicle May 14 ’32, p. 3634 
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Consumers Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
— Month of F —12 Mos. End. Feb. 28— 


1933. 1933. 1932. 
pene neg as Me $2,246,249 $2, 587 ,965 $27,216,458 $30,640,073 








taxes & maintenance._ 1,009,837 1,056,422 11,544,025 12,751,222 
Gross income__-_-__-__- 1,236,412 $1,541,542 15.673 433 $17,888,851 
valde ickwibcdakwenabqese 4,539,438 4,007,613 
TOE SOONG ie siti ccbbdivcbicnwccdteedubens $11,132,994 $13,881,238 
on for retirement reserve__........-.-.--. ° ’ : ’ 
Dividends on preferred stock... ..........------ 4,160,002 4,154,672 
Balance 





$4,188,991 $6,942,566 
‘2 Last complete annual report in Financial Chronicle July 9 ’32, p. 294 


Eastern Gas & Fuel Associates. 
Earnings for 12 Months Ended Feb. 28, 1933. 


Total ee Slag et eeiatibnekakhwalnkeatie $10.598-<38 

Depreciation a depletion “<<a ee eer ew OR ee OOOO Oe OOOO wee ee . » 

interest, Federal . minority interest _...........-.....- 3,694,839 

pi a pace set ae “int 
on 4% % prior preference stock.._......-.--- 

Dividends paid on 60 sree > ied RR ams rant ARES A 2:473.181 

EEE SELLE EL AL ROR GSE LEN PAS TRE LO $1,003,202 
Earns. per sh. on 1,987,676 shs. com. stk. (no par)....-- .-- 

El Paso Electric Co. (Del.) 

12 Months Ended— Feb. 28 '33 ‘eb. 29 '32 
CGE CII iis hi 0 on no heck cen wticinon ,689, $3,319,460 
Net spereting, pew a << gee pidiengiicn ge ng 1,132,094 1,440,309 

for retirement reserve) -__.___.----------.--- 459,846 763 ,580 


tBLast complete annual report in Financial Chronicle Mar. 4 ’33, p. 1546 


Engineers Public Service Co. 
(And Constituent Companies) 
— Month of February—— —12 Mos. End. * - 
1 1932. 1933. 


933. 
Gross earnings - - ------- $3,389,203 $3,838,157 $43,906, 320 $50,360. 438 
ho wnwintwns«— 1,256,858 1,515,120 17,390, 77s 20,845,831 
aintenance - ---..--.- 165,581 219. 479 2/385,136 2,911,121 
Diekelcne cama 337,215 37,196 3,974,632 4,041,429 





Net operating revenue $1,629,548 $1,766,361 $20,156,055 $22,562,056 
Inc. from other sources_x 37,767 113,491 1,275,369 


Le 
to 
ES 
© 
or 
ry 








Balance ------_------ $1,667,316 $1, B79. 853 $21,431,425 $23,809,007 
Interest & amortization_ 727 ,342 20260  8.704:112 8.519.689 
Tish ips pep poo $939,974 


$1,159,592 $12,727,312 $15,289,318 
4 407 4,671,385 














a sk i a ie ee, er ee $8,159,905 $10,617,933 
Divs. on pref. stock of constituent companies... y4,334,898 4,331,699 
Sc dsichtredadsdoebeeboaee ane aeeeeees $3,825,007 $6,286,233 

Ss anputicebie to common stock of constituent 
Ae es in hands of public__._......-.-_ - 19,580 56,549 
Balance for dividends & surplus___-_.....___- $3,805,427 $6,229,684 
Divs. on pref. stock of Engineers Public Serv.Co. 2.323.549 2.323.548 
® Balance for com. stock divs. & surplus______- $1,481,878 $3,906,136 
Earnings per share on common stock_z_______-_ $0.78 $2.05 


P =x Interest on funds for construction purposes of $855.766 (1932, $806,249) 
and income from miscellaneous investments. y Includes cumulative 
dividends not paid of $665,490. z After deducting 10.4% (1932, 9.3%) 

for retirements. 
#® During a period overeging about 28 years for which records are available, 
the com parties in the eers group have oapenin’ for maintenance 
ajtotal of 9 3% of their entire gross earnings for the period, and in addition 
have set aside for reserves or retained as surplus a total of 10. 4% of such 


1erLast complete annual report in Financial Chronicle Feb. 11 ’33, p. 1014 


Gulf States Utilities Co. 
12 Months Ended— 
earnings 


Feb. 28 '33. Feb. 29 '32. 
CRE BI ki i iid ic cket odd cnnduiseataaek $5,256,126 $6, 537 
Net o perating REDE EES TEL ARE EEE SESS 2,315,993 2,745, '852 


Balance f for dividends & surplus (after provision 
for retirement reserve) 767 422 1,207 ,883 


tBLast complete annual report in Financial Chronicle Mar. 4 33, p. 1546 
(The) Key West Electric Co. 


12 Months Ended— Feb. 28 '33. Feb. 29 '32. 
I aE i baivis csccnttsinbianininrwi indo indisaoeuiaine $177,658 $206 ,248 
Net operat ne a by ais ahiah aie 69,234 85,952 

Balance for:dividends & surplus (after provision 


for retirement reserve) 21,950 54,876 
Ba" Last complete annual report in Financial Chronicle Mar. 4 33, p. 1547 


Louisiana Steam Generating Corp. 
12 Months Ended— Feb. 28'33. Feb. 29°32. 
nt mitnvind mn owen eeenweiikcubbome $2,166,534 $2 rth 422 
704 577 497 


%"Last complete annual report in Financial Chronicle March 4 ‘s8,9 p. 1547 
Market Street Railway Co. 





—HMonth of roreen- -12 Mos. End. Feb. 28-~- 
1933. 1932. 1933. 1932. 

Gross earnings _....-..- $564,781 $634,402 $7,658,484 $8,464,766 
Net = earnines (incl. other 
before prov. for 

r on a wabwiumes 70,009 76,912 854,178 1,250,466 

charges __.....-. 48,793 48,276 584,066 601,844 

DS on mnie $21,215 $28,636 $270,111 $648 622 


New York Westchester & Boston Ry. Co. 
ii of February—— —2 Mos. End. Feb. 28— 














1932. 1933. 
Rail .revenue.. $132,804 $148 8,625 $281,216 $312,127 
Railway oper. expenses. 101.227 108:429 217/896 249 
et ting revenue 1.577 $40,196 $63,319 $81,877 
qian teweincrerese: SE 23.375 53,708 46.750 
Operatingincome..... $4,723.‘ $16,821 $9.611 $35,127 
Non-operat income _ _ 3,035 2,428 4,604 4,875 
Gross income... ...-- $7.758 $19,249 $14,216 $40,003 
Oo. oo i 33,537 36,160 67,074 72,521 
Bond, note, equip. trust 
certificate interest (all 
faterest on advances). 206,200 201,829 412,400 403,658 
Other deductions.....- 2'143 2'237 4'841 4'876 
tal deductions....- $241, 240,227 B15 $1,056 
uk eee $234°122  $220'977 70,099 41.052 


te" Last complete annual report in Financial Chronicle April 2 ’32, p. 2522 
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2229 
(The) Nevada-California Electric Corp. 

















(And Subsidiary Companies) 
— Month o: ae 12 Mos. Ended Feb. 28 
* 1933. w 1932. 1933. 1932. 
M : . sel, 11384 Ht 646 T6860 or0'308 
Taxes (incl. Fed.inc.tax)  34°733 37,086 402/87 431.7 
Other oper. & gen. exp__ 145,618 186,502 1,671,033 2,080.5 a7? 
kg be hae $19 
te eae 191,936 $238,235 $2,240,578 $2,722,605 
oe profits. _._.- 215, 248,214 2,691, 
on-oper. earnings (net) 1,467 3,003 691. oa * 08: oe 
Total income____.___ $216,772 1,21 : ° 
aan 135.183 "1307868 “Tsee7e5 | “TseO NST 
Dalasee... 2s... ec... $81,589 $120,648 $1,200,401 we 
Depreciation ..._._._.. 66,482 57,825 "752. 114 . 683,575 
Balance__...._...._- $15,106 $62,822 $448 287 $788,251 
. & exp. on secs. sold : "844 
Lr sag ap .cusee -< 8,755 8,924 107 ,534 104 
deductions (net cr.).- 19,081 1,248 223,740 51,129 
Surplus available for 
redemption of bonds, 
dividends, &c_... $25,432 $55,146 $564,493 $734,536 
New York Railways Corp. 
— Month of Februa —2 Mos. End. Feb. 28— 
Gross $574,598 $383" 267 $784, 305 $792,600 
Balance after taxes_____ 51/324 29479 104/688 68, 
*Deficit after charges___ 7824 31,795 15,549 56,024 
* These figures include bond interest and fund requirements of 


certain controlled com: poy (for which New York Rys. "Ouy. states it 
has no liability) which are in default, and excludes interest on income bonds 
which has not been declared. 


<2Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1886 


New York Telephone Co. 
—Month of Febr —2 Mos. End. Feb. 23— 


932. 
Operating revenues. --- $14,526,539 $16,656,903 $30,060,344 $34,182,941 
Uncollectible oper. rev_- 145.248 153,073 309,319 280.550 


eee terme. --814; 671,787 $16,809,976 $30,369,663 $34. 463,491 
Operating expenses 1,087;719 12:989;594 22'683:796 26,193,970 











Net operating revs_-- $3 4 oos 83.890 389 97 G5 067 $8,260.53} 
Operating taxes__....-- 216,263 1,298,523 2,464,088 596,292 
Net operating income. $2 367.805 $2,521,859 $5,221,779 $5,673,229 


.S"Last complete annual report in Financial Chronicle Mar. 11 ’83, p. 1718 


Ohio Edison Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 











— Month of Febr “ —12 hae. End. Feb. o 
Gross earnings_..._..-- $1,263,973 $1,510,865 $15,122,190 $17,624,760 
Oper. exps., incl. taxes & 

maintenance. .....-.- 502,088 574,876 6,097,968 6,745,949 

Gross income.......- $761,884 $935,988 $9,024,222 $10,878,810 

ins iia dit gdb en ho i ad cn escape do meade 3,797,626 3,564,275 

Wh PRON. ii is Sods sso Savidbhndeabaceme wk $5,226,595 $7,314,535 
Provision for retirement reserve. ..........-...-- 1,200,000 1,200, 

Dividends on preferred stock......------------ 1,864,938 1,869,517 

DONO Sik Jo ccunwetnnscéddankdnktakbieos $2,161,657 $4.245,018 


(The) Orange & Rockland Electric Co. 








—-Month of February—— —12 Mos. End. Feb. 28— 
1933. 1932. 1933. 1932. 
Operating rovenses.. Se $58,559 $62 254 40,927 $768,621 
Oper. exp., incl. 
but excl. P enol mrs mn 33,274 34.74) 403 ,610 408,220 
Depreciation - -__--..-- 7,563 7,386 88,986 87.098 
Operat ncome.... $17,722 $20,127 $248,331 $273,303 
Other vow S aiik hs asinenie 2,499 1,314 31,759 22,894 
Gross income---_-_-.--- $20,221 $21,441 $280,090 $296,197 
Interest on funded debt- 5,208 5,208 62,500 62,500 
Other interest -.-55555 SS keaee 30 970 1,252 
Amortization deductions 1,148 1,052 13,585 12,626 
Other deductions - ~~ -_.- 333 334 4,330 ,397 
Divs. accrued on pf. stk. 8,167 6,152 92,118 73,695 
Fed’l income taxes incl. 
in operating expenses _ 2,750 2,650 34,000 32,725 
Puget Sound Power & Light Co. 

Months Ended— Feb.28'33. Feb.29°32. 
auas Tn  caheodnenieeriwenas $13,212,799 $15,448,027 
Net operating revenue np «ait + 6.395.635 7,257,125 

Balan surplus ovision 
for sotireniens peserve) siaicaiealanes ty ihe naan ” wiemetein 2,294,816 3,035,452 


‘2B Last complete annual report in Financial Chronicle March 433, p. 1548 


Railway Express Agency, Inc. 
—-Month of January— —12 ses. End. Dec. 31— 
Revenue and I 


sport’. $8, 390. 248 $11,287, 911 $137703- 061 $192041- 914 
Charges for transport’n. 
Sekar vom. & inco in income. 177 A74 "2384/1 3,061,169 3 485,880 


Total revs. & income. $8.5 pes. 722 $11,522,060 $140764,230 $195527 ,794 
Deductions from Revenues & 


Income— 
Operating expeness ed dias thie $6, I yt $7, 044 See ,840 $84,512,535 6112390. 940 





Express taxes......._-- 1,3 ,343,435 
Int. & diss @ on fund. dt-_ i. rit 196339 1 745, ‘878 i 749,708 
Other deductions - - ---- 413 7,268 017 35,021 





Total deductions. - ~~~ $6,388,947 $8,205,298 $87,678,970 $114309,104 
Rail transport’n revenue 2,187,775 3,3 16 762 ° 53,085,260 81,218,690 

(Paym’'ts to eaiihoter 

carriers, express 

teaLast complete co report in Financial Chronicle Nov. 19 82, p. 3536 


Savannah Electric & Power Co. 


‘ne teees— Feb. 2833, Keb. 20°32. 
Et gre ill ae aes $1,862,003 $2,044,416 

Net operating revenue 7-7 === "900,042 1,017,738 
lance ends on 

pag Rn ter ar tel RtT gC 88 342,810 572,715 


keLast complete ea report in Financial Chronicle March 4'33, p. 1549 
Virginia Electric & rueren % Co. 


12 Months Ended— 28 '33. Feb. 29 '3 
a lle cornings.-- a ua Nada Ob hid dah Sales Sa Hs 1140,553 $16, “506,017 
Net o mee.» eimuk il sfekcgnicencree” 7.261.198 7,746,576 

ay: ividen 8 us provision 
Balance, for ent qeerve) en ROP Ay, * es ATARI 3,554,408 | 3,884,513 
‘Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1560 








2230 
Third Avenue Ry. System. 
ae of cn!’ EY —8 ion: End i a 


rev.—railway-.-. 601 sore yrs ae srt 88.607 53 





























»225 231 1,993 ,803 
Total oper. revenue... $1,032,825 $1,207,291 $9,155,281 $10,678,356 
Bees exps.— Railway _- 579,121 703,573 65,107,205 6,193,479 
NE EOE PE IE, IM 179,728 206,931 1,704,860 1,765,255 
$758,850 $910,504 ,812,064 $7,958,734 
N et ope Ys aga rev.— rev. Railway 250,480 272,257 96 oe 6S 2,491,074 
Be EE i tot uiaaas doa 23 A496 24,529 104,582 228,547 
Total net oper.rev_.. $273,976 $296,787 $2,343,217 $2,719,621 
Taxes—Railway.-...-- 67.171 79,307 585,796 672,295 
bE RE ae aiid 7,332 7,264 530 '345 63 ,686 
icin sosipiiche woie 74 503 $86,571 $645,139 $735,982 
er income Hallway 3 7309 192,950 1,652,839 1,818,778 
CS cuknedeaundhwa 16,164 17,265 45,240 164,361 
Total oper. income... $199,473 $210,215 $1,698,079 $1,983,639 
Sa inc.— Railway 25,936 26,442 214,109 193,283 
ee a a wp 772 834 6,586 6,583 
Total non-oper. inc. ._ 26,708 27,277 $220 696 $199,866 
Gross income—Railway - 5 4 19,393 1,866,948 2,012,061 
RRR TRAE Te 16,936 18,100 51,826 171 A444 
Total arom income. __ » P J > ° ’ 
Ded a. i. $226,180 $237,493 $1,918,774 $2,183,505 
“ bonds—Ry __ 213,541 220,270 1,718,228 1,764,997 
Pb sdbdescudapascss 16,639 17,839 133 ,937 135,375 
Total deductions____-_ $230,180 238,109 $1.852,165 $1,900,372 
Ne ane. or loos. def4 ,297 y def877 148,720 ’ aif a8 
ihilirak is etirge Di dickies de anew 297 261 def82,111 
tea combined net in 
or loss—Ry. & bus. def$3,999 def$616 266 ,609 $283,132 
"Last complete annual report in Financial Chronicle Oct. 8 ’32, p. 2487 
United Light & Power Co. 
(and Subsidiary Companies) 
12 Months Ended Dec. 31— 1932. 1931. 
Gross oper. earns. of sub. & cont. cos. (after elim- 
inating inter-co. transfers) ................--- $76,297 433 $83,206,657 
Ns ec cane won camera pies 2,598,155 38. 497 ,551 
tenance, charged to operation... -......-- 4,100.607 ‘309 
Taxes, I 8,077 338 d ‘510,399 
D Nir a cca als ines 7,400, '870 8,671,560 





Net earnings from operations of sub. & cont. cos _$24,120,463 $26,728,337 




















Non-operating income of sub. & cont. cos__._._.-- 2,413,119 4,084,747 
Total income of sub. & cont. cos__.....-.--.-- $96.882.663 $30,813,085 
Interest on bonds, notes &c..._..._..______-_-- 11,476,588 10,739,974 
ization of bond & ——> discount & expense - 742,980 810,480 
Dividends on preferred stocks__________________ 4,320,542 4,419,732 
RTE REST SRR a “se gn eS A $9,993,472 $14,842,897 
es of earngs., attributable to minority 2.708.380 3.781.508 
Equity of "of f United Light & Power Co. in earngs. of “ pee ory oi ad yn 
Earnings of United Light & Power Go_2727.22. *” "83981 ©) °Bo'bas 
ie ce $7,259,064 $11,171,934 
Bupences of United Light & Power Co_________- 121,521 . 125,742 
Gross income of United ht & Power Co_-_-_-_- ,137, d ° 
Holding company pe eet ri 3 oe See 
Interest on funded debt. ._........_..._-...- 533,885 2,888,065 
0 gS SE Baie eee 145,957 ,637 
Amortization of bond discount & expense-_-___-_-_ 85,776 336,108 
Balance available for dividends_____________- i . 
Preferred stcck dividends.....__...-........... 5800 On0 #7 800 O00 
Balance available for common stock dividends _ - 571, “ 
Earnings per share on common stock ________.__ . 4,028 06.3188; 


x Includes $2,700,000 accrued but not declared. 
United States Smelting Refining & Mining Co. 








2 Mos. End. Feb. 28— 1933. 1932. 1931. 1930. 
Av. silver price (2 mos.) _ 2 737c. 29 .958c 28.098c. 44.097c. 
Av. lead price (2 mos.) __ 3.000c. 3.731c. 4.677c. 6.243c. 
Greantaeiel anol sae sits 305 $587 350 $656 798 $ O74 688 

4S ae i 1,074,688 
— ES Tae ie 200 327 244.678 289.577 340,510 
et earnings._______ 278,245 $342,651 $367,151 734,1 
Pref. div. caine. 272,970 281,867 283.704 +083 FOR 
pT EN GIES he $5,275 $60,784 $83 447 $450,474 


te"Last complete annual report in Financial Chronicle April 1 ’33, p. 2260 


Western Public Service Co. 
12 ae Ended— Feb. 28 ’33. Feb. 29 ’32. 


ESSE Oe: GRR SR «eA OR OE 
Net operating OE Se eae ee eee say Bay o8F - 938. 338 
Balance for dividends & surplus (after provision 

for retirement reserve)....................-- def4 383 207 499 


ta Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1550 


<i 


FINANCIAL REPORTS. 


Yale & Towne Manufacturing Co. 
(Annual Report—Year Ended Dec. 31 1932.) 


The remarks of W. Gibson Carey Jr., President, and 
Walter C. Allen, Chairman of the Board, together with 
comparative income statement and surplus accounts and a 
comparative balance sheet, will be found in the advertising 
pages of today’s issue. 


INCOME ACCOUNT FOR CALENDAR YEARS. 




















whe Mei S rer * $6,216-121 $9. 766.035 $14,026,604 $18 734 066 
Senate ee 6,729,535 10,198,501 14,172:817 15.867 .353 
rate ee seam $513,414 ~ $432,466 Gia 123 pf$2,866,713 
us income. 201,961 227,244 376,117 577,068 

pacers be se nen AS etaOb and ON “A 
ia psp alee 468,769 521,028 526,925 491.393 

Widends (cashi-2.-1. _“4an'a0k “bt'Bas . 18abb.bea Spon ene 
Profit and los spas - 91'083.400 *71008;012 9:98 TO IS OTT ors 
ee OH a pH 
136, p. 1395. Lo 


Financial Chronicle 


April 1 1933 


Western Union Telegraph Co., Inc. 
(Annual Report —Year Ended Dec. 31 1932.) 
Extracts from the remarks of President Newcomb Carlton, 
together with income account and balance sheet for year 
ended Dec. 31 1932, will be found under ‘‘Reports and 
Documents’’ on a subsequent page. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1932. 1931. 1930. 1929. 


Gross oper. revenues... 83 os 712 108,736,949 130, ssi, 857 145,667,195 

















for lease of plants, 
taxes, gee Mautiiim 80,068,438 99,215,431 118,941,139 129,364,897 
Operat revenue... 2,945,274 9,521,518 11,640,718 16,302,299 
Income | divs. &int. 1,568,250 1 "810.297 2,653,893 2,782,659 
Total income__...... 4,513,525 11,331,815 14,294,611 19,084,958 
Interest on bonds. -.-.-- 5,356,121 5,357,315 5,047,579 3,610,065 
Balance, surplus-_-_-_-_. def842,595 5,974,500 9,247,032 15,474,893 
Previous surplus__....- 93,333,051 95,692.697 95,635,228 86,357,183 
Total eee dita de isab aace 92,490,456 101,667,196 104,882,260 101,832,076 
Divs. ald on and declared. 1,045,026 7,837,683 344 ° s 
Adjust. of surp. (net) --- 308,878 496 462 1 (001 :219 Cr1,991,357 
Trans. to by_per- 
mission of 1.-8. ©. C. Se eee eS: al 
Profit & loss surplus_. 89,031,149 93,333,051 95,692,697 95,635,228 
waa 3 po $100) 1,045, 300 1,045,279 1 023,811 1,023,789 
Earns. perdh encep.ck e271 20 eu 
Note.—Amount appropriated ns Aisin for 1932 ml $4,221,001. 


—vV. 136, p. 1720. 


Canadian Pacific Railway Co. 
(52d Annual Report—Year Ended Dec. 31 1932.) 
The remarks of E. W. Beatty, Chairman and President, 
ether with the income account, balance sheet for 1932, 
be found under ‘Reports and Documents” on subse- 
camak pages. 
INCOME ACCOUNT FOR CALENDAR YEARS. 


1932. 1931. — ex 


eapengees 19,728,296 28,101,718 34,138,729 
Ht mg isha co aieialamntlee 91,930,823 x 444,116 126,926,873 153,316,800 
SC eee 3,621,875 3,565,386 3,693,153 3,741,391 


Sleeping cars, wmiscel- 
laneous and expenses. 11,666,712 15,599,850 22,179,060 18,534,036 


Operating Espns qoemnen.... ERB. 936,714 142,337,648 180,900,804 209,730,955 





T expenses 50,620,242 54,775,068 64,050,979 71,234,627 
tieetaomes of way, &c. 19, "758, 918 21.161.119 25,043,282 33,325,104 
Maintenance of equipm’t 17,360,380 19,660,275 29.933.803 39,853,871 
I gs seks died mceebdbaeas 7'409,407 9.871.592 10,149,656 9,922,262 
Peet OOP; MO ceca caduence 3,506,694 4,506,624 Ys 168,456 
Lake and river steamers --_-----.- 816,543 1,117,873 "243,825 
Miscellaneous ne RRR nd cr RR Sar “REGIA ea ee eS 
General (incl. taxes). 3,291,801 7,569,322 7,849,928 8,838,267 
fg > nl Soe see... Cranes CRAG RED  cebsnces §  sesnncnn 
Ry. tax accruals & uncol- 
Tectible ry. revenues. _ 4,175,651 pai ectee'<: —Serdeanb: Oe ameeabe 





Total oper. expenses... 103,846,729 116,654,776 142,652,146 166,586,412 

















Net earnings. _._---- 20,089,985 25,682,872 38,248,658 43,144,544 
Fixed charges_....-.---- 23,619,529 22,050,364 19,159,864 16,149,003 
Pension ‘fund. a ea 750,000 750,000 750,000 750,000 

Balance surplus _ _ _ _def. 4 .279,544 2.283 £06 18,338,794 26,245,541 
Special income-___._.--- 4.537.426 10,951,964 20,042,923 15,232,220 

Total income-_--_-_-_-- 257,881 13,834,472 38,381,717 477,761 
Preferred dividends (2%) a2,745,138 STMT Ty "697 (4)5 005 vr 4 ya'er4 674.790 
Common dividends..... -.------ 16,750,000 

ti a RE eNRAR 7 (5%) moe) ee10%) 

Balance, surplus__---_def.2,487 ,257 def8,326,225 133,186 6,052,971 
Com. shs. out. (par $25). 13 ‘400, 900 13,400,000 13,400,000 y3,300,000 
Earns. per sh. on com__ $0.63 $2.49 $11.15 


2 Semi-annual div. of 2% paid Ot. 1 1932; div. due x Ort 1 1933 omitted. 
b Includes d div. ME png "is 1 of following year. he 10% in divs. 
-— on ordi from as sabwey qoretnge and 3% is is paid out of 
al income nt SS Bb ae ow). y Par $100. 
Surplus Revenue Account Dec. 31 1932.—Surplus ane from operation 
pas. : 1931, $127,579,894; add: Undistributed balance of s snaemne, 
1 1931. transferred from surplus Vy other assets, $54,941,682; 
$183, 521, y's deduct: 2% pref. div. d April 1 1932 for last half of O31" 
$2,745,138; Ay. on lance, $1 sok or last qa of 1931, paid April 1 
1932, $4,18 587 ; balance, $1 Net income me yous S982 1 $e, 
257 881; 500 rs 9; deduct: Div. on preference s 
pom of Hi otal paid ba i 103d, ry 745,138; loss on lines abandoned, Bg 
retired and not Bg and miscellaneous debits, $2. 031,986; 
i sor losses in —— of investment in lines in United States controlled 
thro B stock own $4,000,000; surplus revenue Dec. 31 1932, $167,- 


Land an us Account Dec. 31 1932.—Net proceeds land and townsites 
Dec. 31 1931, $72,061,226; add: Ned pene in lands and perties Dec. 31 
1931 transferred from surplus | in other assets, $56,316,953; sales and miscel- 
, $1, 832 052; interest on deferred payments, 
$681,571; coah 3 ‘$91 Boe "ded Land expenses, including Irrigation, 
$1, 100,657; taxes, ,048,545; Piiareman and colonization 
$462,144; interest on note certificates, $976,135; contracts canceled, $2,- 
733 731; ‘adjustment of land inventory values, $3,602,723; land surplus 





Dec. 31'1932, $120,967,867. 
SPECIAL INCOME ACCOUNT FOR CALENDAR YEARS. 
[From this special income is derived 3% in ppestel divs. referred to above.] 
1932. 1931. 1930. 1929. 

Net rev. from invest. & ~ x $ 

avail. res. (see below) 37,450 3,191,589 3,402,369 3,284,588 
Int. on dep. & int. & divs. 

on other secs. lessexch. 2,962,782 5,648,600 6,689,325 4,119,150 
Net earni Ocean 

Coastal SS. Lines_... 1,034,354 487,516 7,031,939 3,219,638 
Net earnings Commerc’! 

Tel. and news me. 

hotels, rentals & a 502,839 1,624,258 2,919,291 4,608,844 

Total specialincome.. 4,537,426 10,951,964 20,042,923 15,232,220 


MISCELLANEOUS INVESTMENTS, Par $46,194,475 (Cost $33,303,264). 
From these investments was derived the a — in foregoing table. 


Coeur d'Alene & Pend d’Oreille Ry. Ist mtge. bonds__....-.-.-- $47,000 
Consolidated 4 Bintang & Smelting - ots we: 387 shares)._-. 7,639,675 
Cambridge Co! + Co. i mtge. refunding bonds_-.-_..-.---- "250.000 
Canadian Pacific BE myress Oo Tene 3,000,000 
Duluth South Shore & Atlantic Ry. ordinary stock......_--.-- 6,100,000 
se a is ibd ws bai ie noes ecenmin aeons 5,100,000 
Mipneapets Bt. Paul & Sault Ste. Marie Ry. ordinary sock... 19-733 Bae 
Ay Transportation Co. stock..........---. 187,500 
ebec Salvage & Wrecking Co. stock_-.........-....------- 150,000 
cpckane Dennen Seer, ©. Ge  wcnmeocceeee 3,941,800 
t Kootenay Power & Light So. preferred stock..-..------- 55,000 
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1932. 1931. 1930. 1929. 
Asseis— $ $s $ $ 
Property investment_---_- hy 789,071 868,448,443 837,754,370 798,913,859 
Ocean & Coastal SS__._. "253 116,397,891 114,135,161 100,992,262 
Acquired securities__---_. iz, 868 ‘016 177,154,695 164,962,778 154,189,887 
Adv. to controll. . DEOD-. &e 14,510,776 ,458,714 21,949,25 17 ,925,658 
payments ---.-- 50,870,516 52,877,075 55,310,829 57,139,596 
Prov. & munic. Y aennibtins 792,721 792,721 792,721 792,721 
Miscell. investments.... 33,303,264 32,398,329 31,701,679 27,456,566 
Lands and property assets 55,795,582 59,216,053 62, 678,851 67,678,547 
Insur. prem. paid in adv. 16,669 SOGMEE ciimcedcuys  .coemenmme 
Materials and supplies... 20,195,759 21,482,562 25,445,272 25,769,527 
Agents & conduc. balances 3,986,902 4,746 ,07 5,139,055 6,125,880 
Traffic balances----_---- 584, 382,373 1,903,468 1,038,565 
Accts. due for transport’n 859,201 2,795,676 1,170,127 1,216,964 
Miscell. accts. receivable. MON as 10,496,432 10,242,665 10, "490, 523 
bs sci akin hients 1,710,195 nish de eiabidincda ial ‘ad menaens aati Pap! RCo ere 
Cash (working assets) _- 15,173,491 21,876,714 38,783,462 69,656,708 
Dominion Govt. bonds... ---------- OO. See. . sn skcwnei. saeneonnes= 
RE Sinn at soni 1,375,366,013 1,380,888,588 1,371,969,695 1,339,387,262 
Liabilities— 
ON Sige tea aR 335,000,000 335,000,000 335,000,000 330,000,000 
Fayuens on penne SS ac erally) arama ara 3,061,715 
4% preferred stock __-_.-- 137,256,921 137,256,921 129,348,588 117,181,921 
4% consol. deb. yg Op “a 1,411, 291,411,549 291,411,549 276,544,882 
Mortgage bonds-_--_-_---- 3,923,700 3,923,700 3,923,700 3,923,700 
5% coll. trust bonds- -_-_-- 2,000, 12,000,000 12,000,000 12,000,000 


25-year coll.trustg. bonds 30,000,000 30,000,000 30,000,000 30,000,000 





4%% s f. sec. note ctfs. 21,523,558 21,899,389 22,289,069 22,341,742 
4%% coll. trust bonds... 45,000,000 45,000,000 45,000,000 20,000,000 
6% coll. trust bonds.... 12,500,000 -.--.----.. .--------- -<--------- 
Audit vouchers_-_.....--. 4,722,604 3,828,065 7,806,116 6,824,698 
SIE 5 che chicnceeninicmantee een 2,481,233 3,128,424 3,587,400 3,929,329 
Miscell. accounts payable 5,717,742 5,893,762 2,949,676 3,357,807 
Short-term notes__..-.-.- 30,000,000 , et ees Sere ee 
DOR wo be abated 1,389 ,678 1,240,617 1,137,754 1,104,520 
Equipment obligations... 41,850,000 46,140,000 42,264,337 36,490,922 
Equipment replacement__ 9,419,678 8,419,678 9,019,678 13,682,045 
Steamship replacement... 27,780,437 26,966,440 18,620,358 19,106,238 
Res. for con. a war tax 2,785,433 4,553,471 14,103,272 23,298,669 
Special reserve tax...... -.......-.. 1,050,121 1,069,020 2,308, 
Deferred flabilities ieee RA ee ki ce emiigud casa. Liane 
Reserve for investment __ DMOR. Aicic denies | -ceamandeen Coon 
Res. for exchange on work- 
ing assets & current liab. BATES. cei mi. es ae aaa 
oo on ord. stock sold. 66,390,903 67,276,695 69,288,692 73,050,983 
‘cowannies a Sa a UPD aee ?\ cal wah ode emer 72,061,226 76,170,021 79,358,207 
Surp. rev. from operations ---..------ 127,579,894 146,822,872 156,428,904 
Surplus in other assets... -...-.---- *111,258,635 110,157,593 105,392,120 
Land surplus___.....__. ME SO. iter euabindin tn": ge aememich . . aamaanee 
Surplus revenues ______-- 167,069,695 - ------ de occ a pleads 
Tok nonin 1,375,366,013 1,380,888,588 1,371,969,695 1,339,387,262 


x See surplus accounts above.—V. 136, p. 1876, 1881. 


Norfolk & Western Railway Co. 
(37th Annual Report—Year Ended Dec. 31 1932.) 
The remarks of President A. C. Needles, together with a 
comparative income account, balance sheet and other statis- 
tical data, will be found under “‘Reports and Documents’’ 
on subsequent pages. 


INCOME STATEMENT FOR CALENDAR YEARS. 























1932. 1931. 1930. 1929. 
erating Revenues— 3 3 
bes seta das Lidice ada sh msn 58,851,540 74,293,922 93,168,819 108.354 409 
Ee ee 1,673,663 2, ‘638,216 : ‘869,012 5.110.928 
|” ER eee pee eC ee 240,929 1,288,279 1,841,175 
yo prope PEN as eee 2, 578,330 794,491 468 
ansportation _ 219,787 327 ,338 ty 162 461,374 
Incid. & i facil. revs_- 520,693 776,013 975,696 853 309 
TOGA. so ccsteenca 62,775,611 79,854,748 100,530,458 117,631,752 
ating Erpenses— 
Maint. of way & struc_. 6,495,838 my 715,056 11,831,477 14,838,067 
Maintenance of equip__- 11,136,166 368,790 18,803,899 20,848,612 
Gc lv cdc wae 1 x st "516,369 1, +53 1,442,059 
Tr OR ek 15,831.447 20.750.502 24,297,149 25,897,415 
M . Operations -_--_-- 198,252 238,898 313,764 238, 
Gb ee eS aE 2,784,062 3,125,311 3,056,066 2,917,444 
Transp. for invest.—Cr- 38,503 120,112 189,170 131,150 
1 Ee ea 37,745,533 50,594,814 59,675,725 66,051,247 
Net revenue from oper_. 25,030,078 29,259,933 40,854,733 51,580,504 
Tax sccrusé.......... 7,200,000 8,150,000 9,850,000 10,300,000 
Uncollectible revenue. --_ 14,768 5,308 5,437 34,158 
Total oper. Jaceme..- 17,815,310 21,104,625 30,999,296 41,246,346 
Ni Income— 
Hire of freight cars on 1,464,322 1,887,444 2,422,115 2,840,734 
Hire of other equip. (net) Dr58,711 22,420 168,123 132,168 
Joint facility rents (net). Dr59,823 Dr36,983 51,325 Dri1,05 
IN. iit uae 1,345,788 1,872,881 2,641,563 2,961,850 
Net ry. oper. income__. 19,161,098 22,977,506 33,640,859 44,208,196 
Inc. from lease of road -- 3,021 ,02 1,110 
Miscell. rent income- - -- 93.793 122,610 100,890 91,280 
Misc.non-op. phys. prop 82,893 136,039 163 439 99,988 
Dividend income---_-_- 11,314 8,071 7,206 ve 
Inc. from funded secur_. 1,785,878 2,360,670 3,066,307 2,112,274 
Inc.from sink. fund, &c., 
reserve funds________ 43 358 37,749 Sauer... Qasene 
Inc. from unfunded se- 
curities & accounts -_-- 179,942 450,610 180,641 610,035 
Miscellaneous income_- 3,763 6,511 6,821 os 
Gross income_---_---- 21,365,058 26,102,786 37,218,891 47,143,912 
Rent for leased roads ---. 100,979 100,453 99901 100,380 
Miscellaneous rents __- 1,959 4,506 4,444 3,116 
Interest on funded debt. 4,116,630 4,509,910 4,944:570 4,998:827 
int. on unfunded debt -- 22,524 14,381 11,302 Cr40,506 
Misc. income charges - -- 311,046 314,198 341,908 295,633 
ke es Ba Ses. 139 4,943,450 5,402,125 5,357,451 
. 7 ye Eee 16: "811,918 21,159,336 31.816.765 41.786.461 
Dividends on adjustment 
pref. stock (4%) ----- 919,692 919,692 919,692 919,692 
Common dividends__.. 12,658,347 16,877,796 16,877,796 16,874,536 
YS SEES IFS CSS (9%) (12%) (12%) (12%) 
Balance, surplus__-_--_- 3,233,879 3,361,848 14,019,277 23,992,233 
Com.shs.outst.(par$100) 1.406.483 1.406.483 1.406.483 1,406,483 
Beeriags oe rs com. $11.29 $14.39 $21.97 $29.05 


Union Carbide & Carbon Corp. 
(Annual Report—Year Ended Dec. 31 1932.) 


The income account and balance sheet as of Dec. 31 1932 
will be found in the advertising pages of to-day’s issue. 

President Jesse J. Ricks March 25 wrote in part: 

Current assets at the end of the year 1932, were $61,765,031. The 
item of its own capital stock, owned by the corporation, has been trans- 
ferred from current assets to investments. 

The market value of the marketable securities, including such capital 
stock of the corporation, as at Dec. 31 1932, was $1,819,901 lower than at 
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oo cee oA of the previous year. This has been written off and charged 
“i = ‘the stress of current financial and business conditions, it nee 


been deemed wise to provide for any increased fail 


failure of 

receivables which might result inom o-2 a continuation of these i eaiiaees bor by 

transferring an amount of $1,000,000 from surplus as an addition to the 
beat or proached ios ao receivabl les . 

current lia ties at the end of the ear were ,984 with a 

total working rT " $55,168,047. The ratio of patna wade current 

liabilities was 9.4 to 1 before nt 15.1 to 1 after payment of dividend on 

eh a“: die All Sigg aes yet and other capital expenditures were made 

On Dec. 31 19 1935, the book value of land, buildings, machinery and 

equipment, &c. was $215,863,104. There was expended in Gousraction 

and MEER of new properties and in other capital expenditures in 


1s 

funded debt of subsidiary companies amounts to $9,340,333, as 
PP with $9,092,550 at the end of 1931. (peered pa mortgages 
are not included as a part of the funded debt or as a oe but do appear 
as a deduction from fixed assets by the amount of $3,123 ,4 The increase 
in the funded debt was Lg ge about 4 the assumption of a previously 
non-assumed mortgage in the amount of $700,000 and the reduction, by 
Preemie ged of debentures and by payment 3 account, and retirements 
arenes sinking funds, of principal of mor to the extent of $452,217, 
g in the net increase in the funded ofa ¢ re subsidiaries of $247.783. 

oe-amamedl mortgages were reduced $842,000. 
$41 054, ———— decreased during the year from $42,127,957 to 
As of the last dividend record dates in 1931 and 1932, the number of 


stockholders increased from 49,369, to 53,439, an increase of 4,070, approxi- 
ar 8%. The total number of shares of the corporation’ s stock out 
stan 


g at the end of the iw r remained at 9,000,743. 

Although there were substantial increases in the volume and value of 
sales in some products, the a: 
downward from the beginning of th 
was steady improvement until 


INCOME ACCOUNT rok CALEN DAR YEARS. 


Angee sales declined. The trend was 
oor through July, after which there 





1932. 1931. 1930. 1929. 

Earnings (after provision 
for income tax) - ----- $16,865,074 $26,076,680 $37,002,706 $44,126,066 
Deprec. and depletion.. 6,178,425 6,049 3 7,248, po 7,461,239 
ane a bein ea sien 672, it 737.0 564,406. 24... 
egies ou aie mesial 695.824 735 ore 611.670 674,802 
Dive. 4 pf. stk. of subs- 536,678 536,678 536,678 563 ,000 
Net income--.-...---- $8,781,426 $18,029,522 $28,041,426 $35,427,024 
Previous surplus_-_-_...- 43,659,274 98.579.703 96,781,281 86,606,036 
Adjust. of market sec_-Dr1'819.901 Dr3.507,199 °° --/--2 7 elle 
Addit. res. for doubt.rec.Dri000,000 °° -----. ste tseeeee 

oe items not affect. 
years operating. Dr638, ars 3 El ARB Bae. 2 eee ee 
Adjeninenes Retakckiwe  .  aaaen Dr44852,492 Dr2,847 269 Dr4515,122 





Total surplus--_-_-_--_-_- $48,982,764 $67,061,206 $121975,437 $117517,939 
Divs. on ‘Vaton Carbide 

& Carbon Corp. stock 12, 601. 040 23,401,932 23,395,734 20, 736, 658 

TO CONG os hice enue < ($1.40) ($2. 60) ($2.60) 


Profit & loss sur ane. Fas 381,724 $43 ,659, 275 $98,579,703 $96, TE. 281 
Shares capital stock out- 





standing (no —... 9,000,743 9,000,743 9,000,743 8,981,581 
Earned per share_____- $0.98 $2.00 $3.12 $3.94 
a As follows: Adjustment of fixed asset values, $39,794,031 adjust- 


ment of power contracts, $1,602,621 adjustment of om current assets of 
foreign companies and revaluation of inventories carried in U. 8. dollars, 
but located in Canada and other foreign countries, on account of decline in 
exchange, $3,455,838. 

x $1.50 per share on old stock before split-up 3 for 1 and $1.95 per share 
on new stock. 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1932. 1931. 1932. 1931. 
Assets— $ $ TAabilittes— 3 
Land, machinery x Capital stock .175,163,672 175,163,672 
OR wien 215,863,104 210,945,269] Accts. payable. 2,421,745 3,066,481 
Marketable sec. 3,450, 637 7,960,329] Interest accrued 
Co’sowncap.stk 2,391,506 3,380,936) anddue __.-. 193,872 196,730 
COs. . ccowa 7, ,934 14,311,604] Divs. payable.. 2,700,223 65,850, ‘483 
Notes and accts Accrued taxes... 840,913 1,713,046 
receivable... _ 9,424,192 14,004,146| Accrued divi- 
Inventories .... 41 "054,266 42,127,957} dends (subs.). 74,666 74,666 
Investments -.. 12,361,193 11,592,648] Bond and mort- 
Power I’seholds, gage interest. 81,725 82,997 
patents, trade- Other accrued 
marks, &c..- 1 1} Habilities _... 283,838 812,771 
Deferred charges 1,408,945 1,488,951;)Funded debt 
(subs.)....-. 9,340,333 9,092,550 
Res. for deprec. 59, "395, 767 59,187,870 
Pret. stock subs. 6,911,300 6,911,300 
Surplus....-... 36,381,724 43,659,274 
Watel oa. ditas 293,789,781 305,811,841! Total ...... -293,789,781 305,811,841 


x Represented by 9,000,743 shares of no par value.—V. 136, p. 1392. 


General Motors Corp. 
(24th Annual Report—Year Ended Dec. 31 1932.) 


CONDEN SED CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1932. 1931. se. 1929. 


3 8 3 

Wine eee oes oa isi ceed 432,311,868 808,840,723 983,375,138 1504404,472 
Profit from oper. & invest’s, after 

all expenses incident thereto, 

but before deprec. of real estate, 

plants and equipment--_-_-_..-- b43,075,727b180,754,466 214,637,739 337,074,797 
Provision for depreciation of real 

estate, plants and saumnetens.. 37,173,647 37,965,731 37,715,088 35,217,071 


Mak MIO cei ddca betins 5,902,081 142,788,735 176,922,651 301,857,726 
Non-operating profit..--...---. -------- 74 
Extraord. & non-recurring losses. 


Total net profit. ........-.-- 
Less provision for: 
Guaranteed settlement of 1927 





sie aici g #t0,A08. 








a, on, Con Weel tee ee  SSIO RED - Lc ieckene!.: abnehatie ii nonmenee 
DE Pc nacheudae -creneittdd. | -dnbdeneliliwecduane 10,181,836 
Ree, Ge PED BON. CO. 5 ecccscce. | ensdtQtn <i pseemces 10,181,836 
Payment to General Motors 

Management Corp.-....---. -------- 3,965,688 9,870,558 -.......-. 
Empl. savings & inv. fund(net) 3,131,461 7,080,022 7, ‘497 ,330 ©, 983,283 
Special payment to employees 

under stock subscription - - - - 36,154 55,420 69,890 72,120 
Provision for U. 8. and foreign 

income taxes......--.----- 284,711 14,342,683 16,128,701 28,120,908 
ie A oc anmeddueenae 230,599 96,770,407 153,766,247 247,317,743 

G.M. Corp. proportion of net inc. 164,979 96,877,107 153,766,247 245,970,393 
$5 series preferred stock divs._... 9,206,387 9,375,899 4,369,561 -....... 
7% preferred stock dividends... --...---- -------.- 5,055,965 9,266,047 
OR SEE ELE FORE POO ES iy AEE 47,483 88,142 
6% debenture stock dividends... -.....-.  -..-----.- 65,650 124,491 





Amt. earned on com. stock.def. 9,041,408 a87,501,208a144,227,586a236,491,712 
Amount earned per share of $10 

par Common stock outstanding 1loss$0.21 a$2.01 a$3.31 a$5.44 

x Including profit of $10,057,559 from sale of 1,375,000 shares of common stock 
of corporation to General Motors Management Corp 

a Including the General Motors Corp.'s equity “ the undivided profits or the 
losses of Yellow Truck & Coach Mfg. Co., Ethyl Gasoline Corp., Vauxhall Motors. 
Ltd., Adam Opel A.G. (since April 1 1929), Bendix Aviation Corp. (since May 4 
1929), General Aviation Corp., successor to Yok kker Aircraft Corp. of America (since 
June 1 1929), General Motors Radio Corp. (since inception in 1929), and General 


Motors Acceptance Corp., the amount earned on the common EE nn stock is 
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,501,208 ($2.01 share) in 1931, — ,560,332 ($3.25 per share) in 1930 = 
$238 , 49 pe Includes proportion of 


g 803,587 ($5 49 per share) in 1929. the corporation’s 
the net profs or loses of subsidiary and affilated companies not consolidated. 
c Extraordinary and non-recurring losses, including provision for revaluation of the 


ee Les Sa ee Sa 
New York New Haven & Hartford RR. Co. 
(Annual Report—Year Ending Dec. 31 1932.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 























A miles ted 1997576 193 1508 199007 . 2,132 
verage 0 - ¢ 2, ’ 
ating Revenues— ~ x $ 
Me eye Messe api 40,975,029 54,304,178 62,887,804 77,914,074 
AS i sai ‘309: 34:425.958 42:274:947 46.842.159 
Mail, express, &c.__--- 5.628.867 7.185.121 8.517.064 12,060,071 
ne occa 660.973 3.368.195 4.037.511  4;:439:285 
Joint facility.......--- 898,545 1,047,641 1,198,186  1,203.080 
Total i Bee 74,973,252 100,331,094 118,885,515 142,458,670 
usiie of caumecect’-- PGMS ESTAS IBAaTuNe 2 ur AT 
Co eee-~~ “1005696 _1°195,967 1.201.347 1.284'307 
ae Rens jnidlenni a6 26,876,299 34,097,184 38,231,104 43,310,452 
eel eee ene 3°330°343 -Siadoass | 3°749'847 © 3'990'206 
Transp. for investment. Cr1.744 (6736.711  ‘Cr7,896 €r20.957 
Cn RS etre 52,985,207 69,113,722 79,955,347 94,118,545 
Net oper. revenue... _-- 21.988.045 31/217:371 38.930. 48,340,126 
Tax accruals._._._._-. 4:800,077 5.336.490 aide 8,066,950 
Uncollectible revenues. -. 32,111 7,871 33,880 
Operating income. --- 17,155,857 25,873,010 32,190,312 40,239,295 
Bir arene tary---- aggee Rea 708 TeR 2a 
bisen id T% r . ’ ’ 
Joint facility rents (net). 4.108°712 4,621,605 4,730'822 4,469°362 
Net . Ober. income. 11,243,367 18,657,675 25,084,940 33,631,143 
ncome— 
—idendiaae 54,440 1,236,179 2,241,426 _ 414,931 
Inc. from funded securs_ 2,139,534 2,474,278 ,257 ,202 ,326,25 
ag Ty eee ie Dae: ga2-42,  1ORt ORG | 202178 
ease as ’ ’ ’ 
iscell. rent income.... 1 2.195 2,389'332 2,002:414 1,787,617 
M —. 87.719 73.936 71,189 
Total .ine.. 4, 9 6,744,012 6,966,686 5,306,407 
a sapped mamma aio 99 25,401,687 32,051,626 38,937,551 
Rent f _.- 2,788,874 2,783,674 2,760,956 2,743,071 
Int. on funded debt... 11.650'764 11'673'217 11.937.271 12/525.255 
Int. on ded debt-- 1.,111/399 825.251 467/802 440,540 
Miscellaneous _..._.-.- 890:306 939676 1,021,804 932:417 
Net corporate income. def393,047 9,179,869 15,863,791 22,296,268 
Preferred di lividends...- 858.142  3,432'569 3.432; 3'417.120 
Common di WG oman Cu ees 6,284,744 9,427,108 d ; 
gpealance, sates ae 251,189 def537,444 3,004,114 11,416,048 
of ca) 
standing $100)... 1,571,186 1,571,186 1,571,186 1,571,179 
aa. potent sh.on com sit Nil $3.05 $7.33 $11 
tees on se’ Sno nea 
, $921,330; 1920 $457 Tio Vv. 56. p. 1197. 


1931 $96 $062, 50" 1 
Bangor & Aroostook RR. 
(Annual Report—Year Ended Dec. 31 1932.) 


INCOME ACCOUNT—CALENDAR YEARS. 




















Freignt $5 135-727 $6 183-050 $7 1D O17 $7 O73 357 
revenue. ....... 432, 183, 442, ,073, 
revenue - ---_- 224, 389,056 553,0 580,068 
Mail, express, &c__._--. 255,119 312,194 369,821 482,249 
Railway o revenue $5,911,878 $6,885,200 $8,365,757 $8,135,674 
Maint. of way & s ‘876 1'395.497 1.434512 — 1:303:873 
Maint. of equipment. - 1,110;199 1,321,099 1,503,103 1, 662.349 
UNE oon a'wcckile ocean 54,689 70,255 66 ,968 69,164 
Transportation _~_—_____. 1,447,857 1,750,800 1,997,747 1 953.561 
General & miscellaneous 317,292 364,806 350,945 353 ,652 
Transp. for invest. (Cr.) 325 2,828 3, 2,085 
Net oper. revenue__.. $1,985,290 $1,985,570 $3,015,519 $2,795,160 
Tax accruals & uncollec. 501/210 597 ,247 701,317 613 ,906 
Railway o; eapemes.. $1,484,079 $1,388,323 $2,314,202 $2,181.253 
rae of eq pmen SER ies sa ,120 26 ,400 v 
Other income__.......- 57,808 61,491 112,807 77,227 
income. .....« $1,541,888 $1,458,936 $2,453,409 $2,357,922 
Interest on funded debt. 807 ,885 810,754 866,777 932,542 
Int. on unfunded de 1,881 1,294 2,551 
eous iia 32,446 23 ,072 27 ,037 23 ,533 
Amort. of disc.onfd.dt. -.-__- 85 527 852 
Net income---_.__.- $701,493 $623 ,133 1,557 ,762 1,398,433 
Preferred dividend (7%) 243 ,600 243 ,600 . 243 ,600 . , 
Common dividend. ---- 283 584 496 ,272 500,239 398,950 
Balance, surplus_.____ $174,309 def$116,739 $813 ,923 755,883 
Shs. com. outst. (par $50) 141,792 141/792 141,792 $738 436 
Earns per eh. on com... $3.23 $2.68 $9.27 $8.39 


Pullman Incorporated (and all Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1932.) 


David A. Crawford, President, reports in substance: 


Financial Condition nee  comaclidated bal 
shows net working f $64,277,882, wone owt £9 at Das a B38 806 
at end of 1931. The rr, of $37 895,923 in cash Son Goverment cae securities 
represents a Soarease of $1,446,463 under the amount of similar assets as 


ey at end o 

decrease of $2,432,082 in total invantories reflects the contracted 
scale of a in the manufacturing subsidiaries. The inventories of the 
a ~ 7 Eres eperenes | ~~ * that >i be consumed in 4 
cond ping busin of foundry metal 

—_ ted orders are en Se at amiga mm — 


—The eatures of 1932 ti ere— 
e first time in nearly two-thirds of ee yp 


For carrier 
was 0 ted at a loss, owing to the aed Sentroction | 
- ogy In spite of drastic retrenchment in orey ora 
business, 7H: ibsidiary had an operating loss o 220, 
against net earnings of $3,263,619 in 1931. , web, 
Manufacturing operations’ in pees arn aa ken were cally sus- 
pended, resulting in operating loss manufacturing 
Subsidiaries, as compared with a deficit of $2.340.175 in 1931. 
Reduction in of income from investments, which 


and amounts 
od Sn carting of 51,200.140 in 1 2, @ shrinkage $38 
hav ey from this source in 4ee * 1,147 from 


uring 1932 there were aGaitions of $2,100,- 
pmen' classifi follo For air con- 
cars, $763,088; for routine additions on8 en. 

pe, district offices, &c., $112,536; improve- 


erty and equipmen Srp peed 


1932, Sane ieee ote for 35 steel ca 
type continuation of the procedure mentioned in the 


that were scrapped. 


Financial Chronicle 





April 1 1933 


3000 ont i001: » Sine pottremnast 08 te G00 game nemieed 58 98 aaa. 
ti of Pullman Inc., April 30 1927, the value of the useful life un- 


realized but then estimated for the 


toga ae opinion of technical advisors on a and 
2, involved, the board of directors at its on 
arch 15 1933, out of surplus as Dec. 31 
1932, in total amount of $23,445,016 to adjust the values of assets as 
as may Se oy orth. It foe SS fy _ 
no wu) Posit’ stockhol but 
fact benefits all values accord wi 
conditions. 

Summarized, Spo efteet Of hens aijusiments on © he valuation of the 
various classes of property and the amount of adjustment on each class of 
Property are as fi 

Amount of 
Cnn Det 

eae arias nN nn, on cs isetin ws enaneh manne cio tesnineiuiing imal $i}. 26 
Non-operating real estate--.-->---22=22202220222022022022 1098676 
5 eager ran 3 

ARLE IBENE LEE TE GE ORIOL ER eR 

Nas apse fh bhi dis Sect elas Sadie lo iad ws th Sita hah sin ees nla loan encgaaae $23,445,016 





sidiary tinued their regular depreciation 
earnings it is posed to continue depreciation in 1933 at the 
same rates ‘ore a) , except as to those assets have been or 
will be entirely written the books by the application of regular or 

es. 

Reserves.—On account of ad ion of the ings against which tho 1831 
asset values aff Oo naar Se the 1931 
santee of COAE0. was provided, that canceled 
and restored to surplus, and a new appropriation Of | f $2,500,000 out of 
surplus has been as a rserve care of 
Possible future losses, not otherwise provided ee ae oe oe oh eaten Geka oe: 
Ceivables of various kinds, and other credits. 


CONSOL. INCOME ACCT. (INCL. SUBSIDIARIES) FOR CAL. YEARS. 
Earnings— 1932. 1931. 1930. 1929. 
From carrier business of 


iaeun okt's ge Ca 
Se too sperstlong = $8,773,520 $13,783,364 $16,367,206 $20,765,087 





ances for - 9,993,554 10,519,744 10,676,129 10,338,488 

Balance__........-. def$1,220,035 $3,263,619 $5,691,077 $10,426,599 
From all mfg es 

& , after 

deducting all exp. in- 

cident to operations .def1309, 067 484,478 12,419,606 7,365,286 
Less—C & allow- 

ances for tion. 2,765,763 2,824,653 2,373,496 1,203,394 





Balance-......-.-- def$4 ,074 ,830def$2340, A7gaS10. 046,110 $6. 161,892 
From investments, &c.. 1,460,140 1,841,287 3.324.424 3.040.652 


Total earnings from all 
$2,764,732 $19,061,611 $19,629,143 


sources._._....- def$3 ,834,725 
Less—Reserve for Fed’l 
income tax 386,100 2,118,530 1,950,445 
$2.378.682 $16,943,081 $17,678,698 








Balance of earnings_def$3 88 
of noe Inc. 11 80:668 


Divs. ‘Paid 528.498 14,996,139 13,491,831 
a Papeete " ($3.75) ($4) ($4) 
Proport. - ae: of —_. 
poo hua 16 tees 3,728 25,963 





Bal. to surplus. _def$15,295,266def$12149865 $1,943,215 $4,160,904 
Shs. cap. stk. gutstand'g 3.820.307 3,875,000 3.875.000 a 
Earnings per Nil $0.61 $4.37 





FR gn ude p-R 4 from Osgood Bradley 
: 30 figures clude es not represented in Figo0" 
INDED DEC. 31 1932. 
Balance of surplus, as at Dec. 31 1931__--.--.-..----------- $112,565,684 
Restoration to surplus, of 1931 reserve for deprec. on securities. 5,000,000 
hii aia ncaa oh bihsatm dp cidighih gin enciiaidicnen tb hein lb aids wareeinabilabiceg tuaietd $117,565.684 
From vainetion of ONG oS visa deehanen $89,637 ,855 
on Fovnteed property units (239 
‘ cars) retired in 1 eapeseone eas ee $1,560,281 
—ar of asset values etail 
~~ anette DR His a iS IR 23 445,016 
I 6 52 inn een bbam cp dpdintaminin tam $64,632,558 








Reserve “for contingencies, a priated as of 
BPR. BE Bis ccowad aan ec ot _ sicnde Goebrineccks 2,500,000 

EATS ETO ES DCR AS 5 MS GAO ef LOPE ETS ae NET $10,132,564 

Balance of surplus, as at Dec. 31 1932_.-.........-....-.--- $74,765,122 
CONSOLIDATED aoe 9 * SHEET — Ai 

Assets— 932. 1930. 
Inventories at cost. ................ $7. Bot +752 $19.33, Na, $14,316,419 
Accounts and notes receivable __..... 7.176.721 9,291. a7} 9,463 ,294 
Marketable securities. _.........._- 1,720,138 1 55.2 29,185,116 
Cash and Government securities_ ~~ _-~ 37.895.923 39:34 3'386 39,308,722 
Deferred charges ...............-... "358.669 348,975 305,865 
Equipment trust ctfs. and car leases__ 20,486,099 21,583,506  ------ 
Investment in company’s capitalstock -....- ry si E:. ~<:). aaliaes ee 
Investment in . com: es, &c... 2,881,293 SM <<) cee ae 
Pension and reserve assets.__....__- 2 3 Son '395 _7,226,308 
Equipment and property ____....-- a203,047 ,638a236,890,645 252 ‘470,719 

Total ee ee ’ , 

ia $288 960,697 $334230,590 $352276,443 
Current accts. payable & pegrelis “= p= 97.872. 860 $9,755,532 $13,457,815 
Accr. taxes not yet due, incl. 

US ir 3,519,892 4,302,513 6,079,824 
Res. for deprec. of securities, &c..... -.---- See ae 
Pension and insur. reserves__..._._-_ i: 692.374 8,695,145 7,996,156 
Reserve for contingency... __......- Rf RRR SPs 2) pain eas ore ea 
ON i [een ° -wipece +.  tenbun™ 
oo 28 pleas detepeete 6191,015'376b193,728 283 193,720,573 

os Seaham . 
Capital stock (Pullman Co.)______-- 21,7 

REE SS, NPR ETRE EERIE ROE EAN ee 74,765,122 112,565,684 130,992 648 

UE «cb dnbithaacwiemel ib tbe aa me ato a 697 $334230,590 $352276,443 

a After ded ordinary ret ear of 39° tens cha ad- 
justments of £320,086 418; depreciation | reserve § 170,107,139, 
on account o during y 24), 33106. 141 Tie. 


presented by 3.520.307 shases (me bar). 8 aS Dp. 
General Electric Co. 
(41st Annual Report—Year Ended Dec. 31 1932.) 
Owen D. Young, Chairman, and Gerard Swope, President, 
March 28 wont in substance: 


Orders recei during the year } 32 were $121,725,772, compared with 
$253 031 4 400 in 1931, a decrease of 52%. apa 
ed orders at the end of the year were $20,142,000, compared with 


$49 308-000 at the end of 1931, = dhcrende of 59%. 
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Financial Chronicle 2233 
Committees of the board of directors reviewed the wehentien of eet of G mployees Securities Corp. Ser 1082 wave.62,819:088. 
secur Plants, investments in associated companies com) with $1, POs, 226 for 19 i. and dividends were paid ou 5 
ities, inventori tories, and notes and accounts receivable, and the figures at she anaes tote of 5% ont © preferred stock, end $1,318 313 on the 
this report are the result of such reviews. common stock. jg = ~~ sh 
Manufacturing Plants. lectrie C Contracts Cor. 
rie eg eases se ad y in 1892 there had been The General Electrie Contracts Corp. was formed in 1932 to p 
on manufacturing ants to Dec. 31 1931....-.-... $336,825,471 from distributors and dealers instalment payment obligations covering the 
AGG GOS WHE oc eh neh dh denen osuee 5.747.432 sale of General Electric household pore «Aa sh and other General Electric 
ceepemeibiontinsatinns eget. The corporation operations in Jan. 1933 in the New 
$342,572,903 ork metropolitan area, and will expand as service and volume of business 
Dismantied, sold, or otherwise disposed of to require. 
MNS EN Sie. ig hw er gine gle Shek aii Gia oan $137.695,738 Stockholder: 
Dismantled, sold, or otherwise disposed On Dec. 16 1932, there were 181,310 “bonteé of common and 
I Bast erititeritindee oknckc Stet Rican ae ecel 14,149,297 , approximately half of this number (exclusive of corporations, institu- 
151,845,035 tions, &c.) women. This compares with 150,073 on 18 1931 
Bonet tite: ssn Ata (an increase di the year of 21%), and with 116,750 in 1930 and 60,374 
CE rete ONE oon win wicked agi deweninnen $190,727 ,868 1929. 
a ee es aan 713 CONDENSED INCOME ACCOUNT FOR CALENDAR YEARS. 
Added by charges to income during 1932-.-.---- 6,254.7 1932. 1931. 1930. 1929. 
from of equipment, Receipts— 
Gs ME SG ak ae eeeekuwcdotuane 764,213 Net billed. ....... 147: 162,291 263,275,255 376,167,428 415,338,004 
iil cesishealinlaaaetiiel xCost of sales___....... 14 43,532 1246 234 1884372 335.717, 167 365 :942'197 
' $160,087 ,644 
Less: Cost of plants dismantled, sold, or other- Profit from sales_--_-_- 3,630,044 28,390,882 40.450,261 49,395 
wise Ee ee 14,149,297 Int. & disc. & sund. - 3,766,251 4,320,702 4,863, 7,814 
————- 145,938,347 Income from securities... 7,322,160 8,678,645 15,211,369 13,611,220 
Net book value, Dec. tah TOO io ic ee ea oe $44,789,520 Fe ae Knee ened an 14,718,457 41,390,229 60,525,464 70,821,977 
Expenditures for ufacturing plant in 1932 mee mages Be to $5,747,432, Deduct— 
com with 9, 9.600. 1 173 in 1931, ime nl Interest payments... 314,346 433 ,234 313,079 450,806 
the ‘continuation of construction "of the 20 S00 eliowatt (26 800 p ) Winbonen, 1 Sawakte -  ghenne 2,721,470 3,081,290 
wat nee tion ‘at Schenectady bata Net profit_..______- 404,110 40,956,996 57,490,915 67,289,880 
"Danie email te ee LL ¢ EN during the Commbn dive. <Gaat_-= IG: S64 1b c40:150.267 d46.150,204 030,600,254 
last 10 years approximately: y $144,000, 6, and during the same period took Cash divs. on spec. stock 2,575,033 2 B7B.008 | 21574052 2.574819 
out of service or wrote off approximatel y, S163. ,000, lea the net Balance 
book , Surplus. .--- df4,035,080 def7 ,768,266 8,765,759 25,054,827 
tet bated es $318,000.00 000,000 less than it was 10 J eere orret Previous surplus... -~~- 172:198.373 179,966,640 171,200,881 132,674,652 
whieh is approximately 25,000,000 square feet. Total surplus__.__--- 168,163,293 172,198,374 179,966,640 157,729,479 
Consent Decree in Radio Suit. Direct credits TOMS oka > acaba 8! ones 13,471,402 
In the s < 1930 the U. S. Government instituted an action under Net prov. for revaluation 
the anti-trust laws against Radio Corp. of America and d other de defendants, of assoc. cos. & miscell. 
of which company was one, alleging, among other things securities --_.._.... WDASB BIO «««. neccee. -  eeeeme Semone 
exclusive features of the cross-licensing agreements By > donindante Div. pay. in R. C. A. 
were Siegal, 2 and that the ownership by co company and a aningnoue stock... -.-.- 26,440,265 <------ 8 ------ =e ==e 
Manufacturing Corp. 
= t of trade. “4 4 Profit & loss cucpeas..-123 274-72) 172,198,374 179,966,640 171,200,881 
ee oe _— that Kd SS were entered into, directors were oe. a. a -. a ~ ea 2 seerer Sy 1 28.245.07 ‘ 28, 848 (928 7, iat SK 
if 216 wan +n that phe gecned goad wy business 2 35.50. 6 $0.85. x Includes on for all 


tors are still so advised, but it was recognized 
disorganization would result from a protracted trial of the issues, 
a were entered into with the Government in an effort to p—. 
a for the continuance of rela the defendants which would 
After extended 


This stipulation was based on new aoe which modify the cross- 
licensing agreements so as to remove the exclusive features to which the 
Government objected, and permit General Electric and PRN se mmr werd 

companies to manufacture and sell in the radio field under their respective 
Patents, and also grant them certain gm ye Oe manufacture and sell in 
the radio fiel of 2% peeks vades patess end 


id after an interim 

paeene | rights of Radio The decree provides that 

and shall divest themselves of their stock of 
orp. by distribution to their 


Sine com ore 
On. Nov! 21 1932, Radio Corp. owed $11,695,546 to company for merchan- 
dise. As part of the new arrangement this — was satisfied by 
the conveyance to company of the RCA Building, 570 Lexington Ave. 
Mf by thi ‘delivery io company of $1,587,000 of Radio Corp. segeeeed 
. e company year 
debenture bonds, and the the balance of $5,363,546 by the rights and benefits 
~tty- pom Bn under ents. 


new agreemen 

The further provides that certain matters relating to the foreign 

situation ay y senerved for further consideration. 
the decree, directors voted to distribute on re. 20 1933, 
4,807 320 5-6 shares at ihe 5.188.755 shares of Radio common 
owned by g°1032, on the basis of one-sixth of one oes of 

16 1 on the basis of one-sixth of share of 
os - common gy ‘or each caege af a ae < of General Electric 
nce company’s holdings was to 
directors within three years from the date of the oe 


General. 


nee in supeinted companies and miscellaneous securities, 32 
vances to associated companies, were increased during 1932 

$20.31 10 One The larger investments during the year were purchases Qs 

,600 of common stock ¢ mapewrsons Securities Corp., and +50 nog lh a 


of 8% pretuves stock of G. 

also added to now yy $1, 587" Pan: il, "one ‘- 
presenting an increase in the assets of General Electric Realty 
to which the RCA Building was transferred. 


745,000 re 
e reappraisal of these investments, after deducting the value of Radio 
Ss DW be distributed as a dividend, resulted in a charge to surplus 
19,498, 309, leaving a final valuation of $153,579,518. 


Loans to Insull Companies. 

The publicity given to the General Electric Co.’s loans to the Insull 
companies has not always been correct. The facts in connection there- 
with a are as follows: 

Early in Dec. 1931, Samuel Insull requested loans of $2,000,000 for 
ae of his companies. Mr. Insull was at the head of companies that had 

been good customers of here Rgeen 9 company for 40 years, during which time their 
806. urchases of General E amounted to well over $100,- 
000. Your company dy “77 time to time, made loans to other 
important customers. At the time the loans were made, the market value 
of the collateral was substantially in excess of the loans. At the end of the 
year the loans were included in assets at the market value of the collateral, 
which was approximately $313,000. 


on: ee. 

Canadian General Electric Co., ported net profit of $1,165,661 
for the year 1932, compared with 23 308. 155 for 1931. Dividends of 7% 
were paid on $8, 557.7 of preference stock, and 8% on $9,442,250 of 
common stock outstanding. 

International General Electric Co., Inc., conducts the cupert and faoeion 
business of your company outside of Canada, and, for 19 had a profit 
of $1,901, 332 available for interest on capital advances and divi ends, 
compared with $2,963,222 for 1931. Interest and dividends paid in 1932 
amounted to $1,900,000, compared with $2,846,667 in 1931. 


Electrical Securities Corp. 

Your company purchased from Electrical Securities Corp. during 1932 
$2,000,000 of common stock, and transferred to that corporation for its 
capital surplus, royiry from the portfolio of General Electric Co. having 
a valuation of $21,935,000. As General Electric Co. owns all of the 
common stock of Electrical Securities Corp., this transfer of securities does 
not change the total amount of i ey company ‘s investment in associated 
companies and miscellaneous securiti 

Earni of Electrical Seowetlestiere. ‘for 1932 were $2, 937. 263, compared 
with $2,675,199 for 1931, and dividends were paid out of earnings at the 
annual rate of 5% on the preferred stock, and $1,925;237 on the common 


stock. 
Y E. Emplo on ocuntts Corp. during 
our company pure mp Beet €8 
1932 $7,500,000 Por 8% preferred stock, and transferred to that corporation 
for its capital surplus, — from the D madmen Xs of Nemes Electric Co. 
having a valuation of $28,989,822. As eral Electric Co. 
oe 4 ben ital stock of G. E. Em: ployees Securities Corp., 
ties does not change “y tonal amount of your company ’s investment 
in cope tm companies and miscellaneous ties 


“000 of Radio Corp. 


“ec $1. 60. d $1.60. 
Shen of sh: increased four for one in 1 0. 

ite -—Company’s eaaio. set and ee business was transferred to the 
Radio Corp. of America as of Jan. 1 1930, and as a result, Ly orders 
received, unfilled orders, sales billed, ame net income from sales for 1930 
do not include radio sets and tubes, t the General Electric radios 
which were introduced to the public in the atter part of the year. 


CONSOLIDATED BALANCE SHEET DEC. 31. 








1932. 1931. 1: 1931. 
$ Liabilities— $ 

Pats., franchises, yCommon stock. 180,287, 046 180,287,046 

GOs nn wintstewiann 1 1| Special stock... 42,929,635 42'929'635 

Radio Corp. of 3 374 % debentures 2,047,000 2,047,000 
Am. com. stk A Coffin 

egy SE eis 26,440,265 -..----- og eB es 400,000 400,000 
plants... 44, ey ‘520 46, = vr} Accts. payable & 

Real estate, &c. accrued. ..... 13,050,988 16,301,469 

Furn. & appl’ces peng FF on contr’ts 8,187,289 9,684,175 
(other then in < Div.pay .in com. 
mein 5, f 1] stk. of Radio 
Corp. of Am. 

ale Aig 579,518 179, 308,010} (contra) -.-.-.- 26,440,264 -..... 

COR o cccitneienm 107 "304, 164 115. 056, 113| Divs. payable. 3,528,152 12,181,319 

Notes & accts. Res. for self-ins., 

receivable.... 23,976,484 39,192,434 compensation, 

Marketable secs 8,303,852 7,122,820 yey a 5,058,891 4,063,497 

Work in progress 6,304,820 10,063,820} General reserve. 09,154,051 214, 517, 597 

In ---- 41,686,432 57,335,499 | Surplus_-..-.-.-- 122, "224, 721 172,198, ‘374 

¢ 228,899 241,949 
TOG sis win cies 413,308,037 454,610,112] Total...--.-- 413,308,037 454,610,112 





x After deducting $145, ras 346 in 1932 and $153,068,714 in 1931 for 
reserve for depreciation. esented by 28,845, 927 shares of n 0 par 
value. z After applying ,067 in renuction of book value of 7 

sociated com and miscellaneous securitics.’’ a After appl 
$5,363 ,546 against patents and franchises acquired in 1932.—V . 136, p. 7 


National Deiry Products Corp. 
(Annual Report—Year Ended Dec. 31 1932.) 


Thomas H. MecInnerney, President, says in part: 

Our pale of writing off depreciation and of maintaining at all times 
our es in excellent Pg ee condition has been continued, charges 
during the A. in vin viex maintenance and depreciation 
Perr $19,403,849 view of the © expenditures of past years for aul 

tions the amoun pocesmery to be spent for that purpose left a margin 
the reserve ree Or panne ion of an amount suffici cient to take care of 


the sinking fund requirements on our debentures so that the — of 
debentures for that purpose did not diminish our working 
Dairy ucts ce levels ee the past year followed he general 
downward trend of other commodity prices.. It was n of 
cultural , Someenens to see coaseerelte portion of this decline 
o offset this, your management found i e mepeanesy 90 
economies, v poneres wage reductions in which every officer and 


nage F 
loy ted. 
CV The cash Items Of $25,427 742, shown in the balance sheet, Is after deduct- 
ing $3 315 606 for $20 tat d on Jan. 3 1933. 

tockholders now number excess of 65,000. 


CONSOLIDATED INCOME ACCOUNT (CO. AND SUBSIDIARIES). 














Calendar Years— sees. as a begs. 1990. 
ME RE ET EN ere > AOD TS FEES 374,558,411 300,021,483 
Cont 6fenies. Gap. GUE Scrcéics § Sbcusacd 343,703,598 275,403,127 

Gross profit........- 16,355,500 27,748,882 30,854,813 24,618,356 
Other nee ©"2'007,960  2°156,268 3.252.081 — 1,708,689 

Total income____._-- 18,363,460 29,905,150 34,106,894 26,327,045 
Pref. di fund debi qtoube. 148-405 ees nae) ae 
Federal tax. - mahage 590.949 2,882,070 3,358,776 2,455,753 

nt. on Nat. ° 

Gorp. fund bt... 3,902,189 4,050,506 _ 4,167,477 2,515,695 
kes see eens See | ee bC?180,638 aCr596.513 

Net profit..........- 12,537,380 22,547,973 26,254,326 21,574,239 
Preferred dividends..-. 749.682 782.614 783 384 817.278 
Common dividends_-... 14,384.761 16,184,865 12,486,016 7,216,993 
nn i a ad 597 | 5,580,494 12,984,926 13,539,968 

com. stk. outetand. 6,263. 150 6,202,178 5,135,645 
Shs stk outstand- 6 3 155 6. 263,180 2.178 3.645 


nterest floating debt od subsidi companies and 
atl gh | ied te. 1929 from pro- 


paid on fund 
D Products 
floating debt of sence b Inter = . ey and floating debt of 
com 
ec After deducting all opera erating char 
maintenance 0: 


959 and repairs and 
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Page em cnaggerg oR ee bg Surplus for Year Ended Dec. 31 1932. 


Ret meno t for 1 1932 ‘Gn ‘ween Shireen 12°537,380 

TRON shoo ndcnnndsepabbebednnbecdcodensotiwkhesnseneso $55,204,622 
ResetvG 160 GUIDO TORN kon ctv ccknckebesiasctadaonns 1,000, 
EOE I 6 5. Senda Ndebele hie hae dinadie 749,68 
CORR Ein ccc n ich ia nde bide badink w bik witness 14,384,761 

Marned surplus. at Det. 31 1963s. 6 cc dcccccncecencucese $39,070,179 
Pee se Statement of Capital Surplus for Year Ended Dec. 31 1932. 

Lapteal ef s ous 26 i Rees Ik ROO Radics ates poi a inicaiaw 016, 818,981 
Net tangi at to minority stockholders’ shar 


acquired during rake year excess of stated value or cost “Of 








conmany COE SURES TINIE So iiss iis bene ce cnc. 62,567 
Discount on preferred stocks of National Dairy Products Corp. 
PE TE COR vv ni dccbhike die Oke ates now kbonie 21,629 
DO int bk Ciedenddnecehddeiehinabenannmanwoke gemakae 316,903,178 
Good-will purchased and written off._.......-.........-. .- ,308 
A soumenns from dis of plants and oumpment of subsidi- 
ary companies, as of dates of acquisition. ---.......----_.. 1,579,622 
Other corrections of sub. co.’s net assets, as of dates of uis’n 212,942 
Premium on pref. stocks of sub. cos. purchased and ret ae, 18,532 
Organization expenses incurred in purchase of sub. co’s__.___ 7; 
Capital surplus at Dec. 31 1932.-_-..-- eatdlnita waste artaer edi $14,852,339 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 
Assets— s 3 ee ee $ 
Cash in banks Accts. pay., inc 
andonhand_. 25, “ 742 23,446,407 sundry han oy 14 ,630,133 15,297,830 
Marketable sec. 99.878 117,943 | Divs. payable & 
Notes and accts. SG ncss . wow ieieae 46,478 
receivable_... 16,381,974 20,012,255) Prov. for Fed’l 
Inventories... 11,267,263 14,050,818 income tax... 1, . 020 2,995,020 
Miscell. supplies Res. for conting. 33,098 790,378 
P & repair parts 2,599,071 3,101,193|5'4% gold debs. 73, ta7 "500 75,446, 
Co.’s com. stk. EL oR ae a Sub. co. bonds 
Rec. fromempl. 2,155,117 2,522,297 and mtges.._. 1,098,359 1,470,225 
Life bey 277 ,588 284,705 | Minority int. in 
Invests. & advs. 4,059,288 3,901,760 capital & sur- 
x Land, bldgs., plus of subsid. 2,169,475 2,538,816 
macth’y, &¢__123,686,974 129,037,486 | Class A pref. stk. 5,878,900 6,184,400 
Prepaid taxes, Class B pref.stk. 4,637,000 4,962,800 
ins., int., &e. 918,173 1,391,509 y Common stock 51,331,630 51,331,590 
undry expenses 300,338 292,034 | Capital surplus. 14; 852,339 16,818,981 
Good-will purch. 22,391,853 22,391,854] Earned surplus. 39,070,179 42,667,242 
BOsao wns 209,771,632 220,550,260 TOORene cod 209,771,632 220,550,260 





After deducting $53,149, Bg ) for depreciation in 1932 and $49,781 445 
hares of no Par vaiue 2 and 
Dlg LV 138. > oe. 


Montgomery Ward & Co., Inc. 
(Annual Report —13 Mos. Ended Jan. 31, 1933.) 


Sewell L. Avery, President, state in brief: 


To secure the advantages of taking inventories at a period most favorable 
to retail merchandising, rns] company has changed its business year to 
end Jan. 31. The financial accounts presented are for the 13 months 
ended Jan. 31 1933. 

2... eens of the com company, for the 13 months show a lonn-et ot $5. 686 ,784 

as compared with a loss 9,737,083 for the 13 month ed Jan. 31 
1932. Males ET Iy- from $210, 945,672 to $176,488 690, or . $34 456,982, 
equivalent to 16.33 

The financial. et of the company is strong. Current assets at 
Jan. 31 1933 (excluding first m e notes on homes sold, heretofore 
shown as a current asset) — on 460,336, against current liabilities of 
7A 140,395, a ratio of 11.7 t 

ash and marketable BAF amounted to $27,823,967. Inventories, 
vale at cost or market prices,  sinmegbtod lower, are larg 


er than a year 
ago Red beea built up in h revised merchandising policies. 
e 


accordance 
64 shares of common stock held in the treasury consist of 50,586 
shares acquired or to 1932, of “ice am 48, 117 were repurchased from 
employees at to them Plus 5% i t in accordance with contracts 


of sale. The ery 49,178 shares 1 were urchased in the open market 
at an aver 


e cost to the ee oy per share. These are sub- 
stantially all of the block S00" abe cates of the company’s commoa 
stock on which the president was granted an option at $11 per share, 


under the arrangement made when he came th the company. 
COMPARATIVE INCOME ACCOUNT FOR STATED PERIODS. 














13 Mos. End. — ‘alendar Year 
Jan. $1 33. 1931. 1930. 1929. 
G6 CNN sk aes 176,488,690 198.118,920 249, 087, 223 267,325,503 
Cost of goods sold, oper. 
expenses, &c___-_-_-_- alts, oe. 278a203 ,963 046 246,060,740 251. 120,710 
Depreciation __....-.-- 47,965 2.867.898 2 406. 272 1.699.858 
Eee. pee eee URE sk. Eee Se cee 145,000 1, 5 
Int. & divs. on sec__Cr_ RC rnieho eg oH eck. ape mae 
on sale of sec. acq 
in prior years._-...-- a 
in Me ee ase 0885 ,686 ,784loss8 ,712 ,023 423,211 13,434,935 
Class A dividends------ 9 1,427,818 1,427,818  1.427'818 
CI is ekiiele. co wee 10,229,735 10,440,843 
SRE SES cae an 6 rtry 738 10,139,841 111,234,342 surl 566,274 
Previous surplus-- - ---- 14:514.582 35.254.424 46'793'070 45'597.906 
Total surplus---_----.- 8,470,844 114, 4 a - ° 
Additional 4 ~ eg oo 26, 583 35 a a 47,164,180 
aaa ea ei, a aR a me Se  aalaedane top aare 
Profit & loss / Bane iia acs eee I 0 Tish a ae Og 
I I ere er a oe 371,110 
, | REE ORE RS eae 8,470,844 14,514,582 35,254,424 46,793,070 
Shares com. stock ou 
standing (no par) -_-_-_. 4.466.940 4.514.196 4,565,004 4,620,768 
Earnings per share. _-_- Nil $2.60 


a Includes inventory Lidiadia ($5, ae... Ln 1931). 
b Estimated loss in lease rentals and fixtures to stores to closed or 
relocated (in excess of reserves already available). A “32 ,350,000; a loss 
on realization of receivables, collection expenses, &c. (in excess of reserves) , 
Ae ,081,200; possible loss on marketable securities and investments in af- 
liated companies, $500,000; reduction in cost of treasury common stock 
tozaverage share value for all common stock issued, $1,285,900; balance of 
jm pe expenses of retail stores and mail order plants, heretofore 


erred, now written off, together with 2 peaecten ba value of surplus 
equipment to liquidation ‘basis, $5,382,900 


COMPARATIVE BALANCE SHEET. 
Jan. 31°33. Dec. 31°31. Jan. 31°33. Dec. 31°31, 
~ Liabilities— 


$ $ 
yRI1. est., bidgs., xCapital stock __ 121,232,141 121,893,572 
plants, &c_... 44,340,777 47,318,836) Accts. payable. 4,079,442 3,696, 
aS 9,300,907 17,344,164|Due customers. 1,033,324 1,530,701 
. securs. Long-term debts 2, ,000 82,043,300 
(at cost) See tse 18,523,060 16,696,045) Mat. on long-tr. 


Assets— 











debt due with- 
tract on homes in one year -___ SN eee 
sold, &c____. 10,628,030 i -...... —e, pay on 
Receivables - --- 14,886,841 31,377,133 & sav- 
Investments -__-. 493 837 33,878 = og in Ry bald eas 236,441 
Inventories-._.. 40,749,557 36,305,748] Acer. expenses 1,833,028 1,692,199 
Ircyi citems._. 2,632,046 2,441,389] Reserve.____-_. 2,688,576 6,510,052 
Earned surplus. 8,470,844 14,514,582 
Wet. i cis 141,555,957 152,117,193 EWOOR... 5.0 050 0 141,555,957 152,117,193 
x Represented by 201,554 ($205,000 in 1931) shares of no class A 
stock ($7 =~ cumulative) one é 465,240 (4, Sis. 193 in 1931) no 
common shares. fter reserve for d epreciation of $13,718,695 ($11, 
598 in ep * z Market value $18,434,241 ($15,216,141 in 198°) 


V. 136, p. 1730. 
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Canadian National Ry. System. 


(Annual Report—Year Ended Dec. 31 1932.) 
INCOME ACCOUNT YEARS ENDED. DEC. 31 (INCLUDING EASTERN 
































Revenue— 1932. 1931. 
ERR REE ae a pe yee gH ea se ea OF eel RN aR $120,715. oe $148,951,631 
NEE LE CRE ee Gey Re oe 17,2 23,199,7 
a ek ks oe ncn ed cdc beecadbaeus 9) ise 42 348 
I oi ec it ee 408, 3:731,562 

CR iid ia Cid bi semis abe eek ee 10,669,569 13,594,971 

Totes So SHER BRR GSR Sana oe ee $161,103,594 $200,505,162 

'zpenses— 
Maintenance of way and structures__.....--.--- 30,130,325 42,256,229 
Maintenance of equipment............------ 32,216,989 43,746,870 
ETS Saar Bests ob ast tt 

ns t} Dp ee ee ee eee . , ’ ’ 
Sguadioaunan DIRIIUNIN. 6 siti 55 deeeencus 1,188,391. rte sri 
Transportation for investment—Cr------------ "217.713 988,564 
ae et sper PERE E ES iin mcimenn we sain $155,208.19) #199313. oe6 
Raltway tax ee --------—-<- ee Se 

Uncollectible railway revenues........--------- 141,062 44,511 

Railway operating income.--_--.....-.------- $549,421 loss$4626419 
Bovenses from ome bebe opera erations Bs REE Saar & $2,360,929 52.951 £30 

xpenses 0) oper a ee , , , » 
Taxes on hotel property__._...------.---------- 129,873 116.6 

Net income—deficit from hotel operations----- $59,482 $193,310 
Rent from locomotives © SEE Re le SEO Rae a gn SOo ae $161,584 $210,630 
Rent on oating equipment__.-_------------- ak 250.00 

m fioating equipment.§...............-- 

Rent from work cite Gis slike tat ceed babe 139,616 238,731 
am Sey CO CUS. gi dictnladancdewss 533, . 718 
Income from lease of road_..-...--.----------- »442 012 
rent income_- egen tease a nene 1 ae 18 1 ast 1624 
non-transporta n ropert doninane ’ 648 

Dividend income apace et A LGR aS Se 161,654 9 
Income from funded securities___.......--.-.-.--- 1,265,104 1,255,900 
Income from ed ponent & accounts ----- 5 3,028,670 
Income from & other reserve funds_------ 1,069,423 1,106,732 

Contributions from others__.-..-...--..------- 7 00, 
Miscellaneous Te a as boa cid 3,053,649 1,110,970 
$9,406,511 $10,694,146 

Cn NN a 5 Se eee ct cue $9,896,451 $5,874,416 
Hire of t b= gape NNN ncn than nial $453,278 $693 ,38 
Rent for OcOmouUves. .. 2. ca cccccwceccccece= 32,045 41,44 

315,619 

13,616 

2,097,901 

1,328,621 

«Tah PRR EELS RC aR eg cares 724,168 +744 

Seaeteier one at So peak mad peraageene>so=eeeee 1 63a 747 1 B05'340 

oO es—loss_.......---- 654, x 

Interest on untanted 60 Oe ee as ce ak aati ak 467,189 1,362,972 
Amortization of mgr on funded debt__.--.-- 907,515 A 

SEBEL) 52 A a es. 5,559,594 2,105,380 

Miscellaneous speroprintions of income_--_-.-_-_--- 80,827 77,249 

Netdeficit before interest. ..........-.------- $4,041,640 $5,282,649 
Interest due public on long-term debt_--..------- 56,965,278 55,587,145 





Net deficit before interest on government loans __$61,006,919 $60,869,794 
Interest on Dominion Government loans 35,525,540 32,643,624 


INGE GUEIE . n bw nn cnc nen nn edncecenesececes= $96,532,459 $93,513,419 


CONSOL. BALANCE gal DEC. Be (CAN. NAT. RY. age 
Assets— 1930. 
Inv. in road & equip_$2, 136. 305, 346 $2, 137, 38, 433 $2,111,519,813 $2, 038,39 398, 433 
Imp.on leas’d ry .prop 3,532.0 70 3.627.302 3,464,459 2707 .483 


Sinking funds - - - - - - 19,851,491 19,708,598 19,134,345 17,061 ‘995 
Deposits in lieu of 











mtgd. prop. sold_. 4,898,847 4,954,224 5,617,557 5,073,405 
Misc. physical prop - 59,650,506 60,410,641 57,178,042 53,816,942 
Inv. in affil. cos__-.-. 29,045,428 28,094,692 26,723,552 46,241,160 
Other inv. at cost... 2,291,378 2,301,088 2,744,245 5,348,073 

dha ih ca cea him 7,644,258 12,338,890 14,481,436 18,233,300 
Special deposits... --_ 6,298,655 6,528,976 6,505,523 47,680,951 
Traffic & car service 

balance receivable. 627,878 833,261 1,369,898 1,574,980 
Net balance receiv. 

from agents & con. 3,427,483 4,277,767 4,705,254 6,211,399 
Misc. accts. receiv _- 6,350,418 7,601,571 7,190,868 10,051,758 
Dom. Govt. oper. 

def. on East. lines. 887,075 2,394,906 1,888 ,872 883 643 
Materials & supplies. 34, 565, 179 39,961,850 42,088,695 42,582, "382 
Int. & divs. receiv... 825,495 822,241 871,721 3; 230, ‘074 
Rents receivable - - - 53,974 53,944 152,478 130, 669 
Other current assets-_ 543, "092 880, eee 801,252 771, ‘693 
Working fund adv__-.- 192, 161 263,06 360,921 336, 967 
Insurance, &c., funds 11 ~ 581 11, 128-978 10,583,738 10,480,455 
Other funds -......- Po cx | ait enigai:  ©° Yghbeeeihida laa tilt’. oi >. 2 aes a eat 
Other def. assets --- 7, 138" ‘882 8,392,497 9,454 900 9,725,567 
Rents & ins. prem. 

paid in advance - - - 235,915 216,690 301,831 287,059 
Dise. on cap. stock - - 189,620 189,620 189,620 189,710 
Disc. on funded debt 15,396,007 16,309,412 12,943,599 11,087,025 
Other unadj. debits - 4,018,989 5,416,372 4,418,119 3,773,295 
Profit & loss deficit.. 763,765,143 669, 692, 327 579,755,822 513,294,188 

Mi f winle sige $3,119,751,478 $3,043,784,988 $2,924,446,560 $2,847,173,107 

Liabilities— 

Capital stock __-_---- $270,213,564 $270,220,964 $270,221,124 $270, 7. 249 
Stockiia? forconv .....-.--- : , "600 
Grants in aid const - - 17,406,770 17,153 ,638 17,026,667 16, eat 136 
Fund. debt held by 

cae imn cine 1,264,517,167 1,276,457,207 1,168,565,863 .1,122,559,493 
Dom. Canada acct_. 1,084,653,588 1,363,788,593 1,330,006,076 1,308,684,662 
Dom. of Canada exp. 

for Canad. Govt. 

railways -_-.....-.. IE SE re la) = a SL ee ae 
Loans and bills pay - - 820,673 35,008 ,251 55,653,542 44,829,600 
Traffic and car serv. 

balances payable - - 2,561,446 2,961,806 3,593,249 4,971,468 
Aud. accts. & wages 

payable. -.......-.-. 9,544,898 14,041,300 17,440,134 21,459 ,832 
Misc. accounts pay - - 2,105,418 2,433,523 2,584,631 3,297,974 
Int. matured unpaid - 7,884,301 7,866,496 8,907 ,658 8,449,964 
Fund. debt mat. unp. 24,097 28, 111,230 93,127 
Unmat. int. accrued - 11,052,420 11,213,285 9,298,594 9,148,642 
Unmat. rents accr’d_ 402,250 385,059 79,354 377,867 
Other curr. liabilities 774,576 114,484 154,429 72,874 
Other deferred liab - - 4,587,819 ,565 358 5,004,355 ,800 ,661 
Tax liability ....--. 2,147,191 2,477,299 2,574,406 2,140,688 
Insur. & cas. reserve _ 11,408,581 11,110,836 10,568,401 10,485,771 
Accrued deprec.—Rd 2,717,264 2,662, 2,681,497 ,407 ,829 
Acer. depre.—Equip. 12,984,206 12,199,864 11,123,176 8,488 ,322 
Acer. depre.—Misc - 1,297,284 1,229,799 1,138,977 1,036,009 
Other unadj. credits - ,543,993 3,138,183 2. ,827,899 2,441,995 
Add. to prop. thru 

income & surplus _- 682 ,428 659,852 645,018 611,239 
Funded debt retired 

through inc. & sur-_ 587,465 587,465 587,465 583,000 
Sinking fund reserve. 997 626 915,952 ,609 771,926 
Appropriated surplus 2,666, '379 2,553,914 2,501,607 2,385,177 

, SPR AS ay! $3,119,751,478 $3,043,784,988 $2,924,446,560 $2,847,173,107 


VV. 138, p. 3159. 
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STEAM RAILROADS. 


Fewer New prea Cars Placed in Service Druing First Two Months.— 
Class I railroads of the United States in the first two months of 1933 placed 
in service 476 new freight cars, the Car Service Division of the American 
Railway Association announced. In the same last year, 870 new 
oa cars were placed ia service. The railroads oa March 1 this year had 
1,974 new freight cars on order compared with 3,214 on the same day last 


ear. 
. The railroads placed no locomotives in service in the first two months 
this year com with three in the same period in 1932. New locomotives 
= — on h 1 this year totaled three compared with 36 on the same 
year. 
t cars and locomotives leased or otherwise acquired are not in- 
cluded in the above figures. _ 

Freight Cars 1n Need of Repairs Increase.—Class I railroads on March 1 
had 269.378 freight cars in need of ir or 12.9% of the number on line, 

to the Car Service Division of the erican Railway Asso- 
ciation. This was an increase of 2,784 cars above the number in need of 
repair on Feb. 1, at which time there were 266,594 or 12.7%. Freight cars 
in need of heavy repairs on March 1 totaled 194,473, or 9.3%, a decrease of 
3,369 cars compared with the number in need of such repairs on Feb. 1, 
while t cars in need of light repairs totaled 74,905, or 3.6%, an in- 
crease of 6,153 compared with Feb. 1. 

More Locomotives in Need of Repairs.—Class I railroads of this country 
on March 1 had 10,290 locomotives in need of classified repairs or 20% of 
the number on line, according to eo filed by the carriers with the Car 
Service Division of the American Railway Association. This was an in- 
crease of 276 compared with the number in need of such repairs on Feb. 1, 
at which time there were 10,014 locomotives in need of classified or 
19.4%. Class I railroads on Marci 1 had 8,966 serviceable locomotives in 
storage compared with 9,419 on Feb. 1. 

Matters Covered in the ‘‘Chronicle’’ of March 25.—(a) Shops of Great 
Northern RR. to reopen with 250 men, D. 2011. (b) Railroads to end 
revenue ; I.-S. C. Commission is told that plan to aid ‘‘weaker’’ lines 


bom ahem | e on is futile; surcharges stay; credit corporation to be dis- 
solved, p. 2011. <i 


Ann Arbor RR.—Seeks $265,243 Loan from Reconstrunctio 
Finance Corporation.—See under ‘‘Current Events and Dis- 
cussions’ on a preceding page.—V. 135, p. 4557. 


Boston & Maine RR.—To Vote on Refundin 


Stockholders at the annual meeting scheduled for April {3 will vote on a 
— to authorize the execution of an equipment trust agreement for 
he purpose of obtaining additional ro or other equipment, and 
for Seances this equipment. They also be asked to authorize the 
management to make any application for loans, for such amounts as are 
deemed advisable, to the Reconstruction Finance Corporation. 
The stockholders will also be asked to take action with respect to refund- 
ing $1,872,000 of Fitchburg RR. 5% bonds, due Jan. 1 1934, and vote on 
a posal to issue, under the , bonds for refunding or retiring 
ore maturity, $7,500,000 of Boston & Maine series KK 5% bonds, due 
March 1 1952, and $17,500,000 of series LL 6% bonds, due June 1 i962, 
‘vided such new bonds can be sold or oth of upon a more 
vorable basis. 
Another proposal on which stockholders will take action is the issuance of 
163 ,460 shares of 7% prior preference stock, the number of shares required 
to vate “ ony possible conversion of general mortgage bonds this year. 
—Vv. DP. “ 


Chesapeake Corp.—Earnings.— 











Calendar Years— 1932. 1931. 1930. 1929. 
Income from dividends_$10,166,270 $10,320,583 $9,422,375 $7,124,300 
Int. earned & misc. inc... 21,327 25,194 30,501 163 ,610 
ee RSE a ee ae 10,187.597 $10,345,776 $9,452,876 $7,287, 
Sat ecco Nt Gea eee ee 
expense. ____ a "53.357 44,035 34,740 
Net profit....._._.- 129,779 $6,494,519 $6,257,927 $4,700,068 
i+» A _-- age abe atat abet oie ioe *S's00a3s *e'soR236 °41049-818 
i is ,080,353 $1,095,284 $858,691 $650,443 
standing ———— 5 a "4 799,745 " 799.745 1,799,745 1,799,745 
no -——-—<-—- . , , ’ . ’ ,’ J 
Earnings .' - hn Se ae $3.41 $3.61 $3.48 $2.61 


Paid-In Surplus Account Dec. 31 1932.—Balance Jan. 1 1932, $7 644,028; 








| he on bo: urchased and tendered to s' fund trustee, ’ ; 
, $8,088,593; loss on sale of securities, $294,052; balance Dec. 31 1932, 
$7,794,540. 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Asses— as $ Ltabilities— 3 $ 
ie ee is MOE 117,578 888,867 | bCapital stock. 74,242,042 74,242,042 
Div. &int.rec’le 2,543,055 2,561,880/5% conv. coll. 
Investments _.a161,989,650 163,126,653] trust bonds.. 43,334,000 44,495,000 
Special deposits. 386 619 | Accr. int. on bds 713,587 283,059 
L’ns & accts. pay 31,943,842 35,371,587 
Paid-in surplus. 7,794,541 7,644,028 
Earned surplus. 6,622,657 4,542,305 
ee 164,650,669 166,578,020! Total_....-- 164,650,669 166,578,020 





a Consists of (1) 4,066,508 shares of common stock of Chesa e & Ohio 
Ry., 27,500 shares common stock Pere Marquette Ry., 69, shares come 
mon stock of Erie RR., and $238,000 par value 20-year 5% conv. 1. 


trust bonds of Chesa € Represented by 1,799,745 (no par 
shares).—V. 136, p. 654. 


Chesapeake & Ohio Ry.—Correction.— 
In the income statement given in last week's ‘‘Chronicle’’ the amount 


of common dividends chargeable against the 1932 earnings should have 
been $19,131,979 and not $14,351,960. 


Excess Earnings .— 

The I.-8. C. Commission has issued tentative excess net railway operating 
income report showing that the company earned excess of $37,549,810 in 
the seven years ended 1926 and the Hocking Valley $5,111,118 in the 
seven years endingjwith 1927. Of these amounts, one-half or $18,774,905 


and $2,555,559, respectively, is recapturable. Payment is required within 
30 days unless protests are filed.—-V. 136, p. 2057. 


Chicago Milwaukee St. Paul & Pacific RR.—No 


Interest Paid on 5% Conv. Adj. Mtge. Gold Bonds, Series A, 
Due 2000.— 


The board of directors has declared no interest to be due and payable 
April 1 1933 on the 5% convertible ustment mortgage gold bonds, 
series A, due 2000 hat coupon No. 12, maturing A 1 1933, has no 
Seu willbe paid (bus without interast theroon) agabnet future Soupons 

uu ou’ €8 ereon. 'u 
when and as declared by the board of directors in accordance with the ad- 
justment mortgage.—V. 136, p. 2064. 


Chicago Rock’ Island & Pacific Ry.—To Vote on Bonds. 
The stockholders will vote on May 5 on approving the creation of an 
authorized issue of consolidated first mortgage bonds. 
Merges Units.—zm 
erating-divisions Iwill be combined Into a single division effective Apri 1. 
o ons com a le ° 
PThe_ present system includes the P: Indian Territory division 


with headquarters at El Reno and the Oklahoma Southern division with 
headquarters in Fort Worth. The first division comprises 780 miles of 
right of way and the second 713.—V. 136, p. 1537, 1 ; 


Denver & Rio Grande Western RR.—$2,250,000 Loan 
Approved .— 


The com on March 23 was authorized b the I.-S8. C. Commission 
to borrow 2 ‘240.000 additional from the Recensttertten Finance Corpora- 
taxes, Interest and principal of equipment trust noves snd mortoaee bond 

° of equipment trust notes and m e bon 
interest due from Feb. 20 to July -—V. 135, p. 4558. 


Est RR. Co. of France. (Compagnie des Chemins de 
Fer de L’Est). France. —Smaller Dividend. — 


The company has declared a dividend of 52 francs per share for the 
rot int * eessi with 5314 francs paid 12 months ago for the year 


Galvesten Houston & Henderson RR.—Offers 50% 
Cash on Bond Maturity.— 


Holders of $2,122,000 Ist m 5% gold bonds mat April 1, 
receive for each $1,000 bond, in cash and $500 in new Ist lien & 
refg. gold mortgage bonds, series A, 514%, maturing April 1 1938, under a 
lan which has been worked out with the assistance of the Reconstruction 
Fieanes Corporation, nogorsing to a letter sent out by G. G. Moore, Vice- 
President of the road. J. & W. Seligman & Co. and White, Weld & Co 
who brought out the bond issue, recommend acceptance of the 
the ne $2 122 000 "ieee yo ap we x : 1933, ere ie 
e ° d ou! mature on 4 
impossible for the com y under present conditions, to refund the 
first bonds by the issue and sale of new bonds to the public. The 
Reconstruction Finance Corporation has with the approval of the 1.-S. O. 
Commission, approved a loan of sufficient funds to the company to enable 
it to propose the following plan: 
Subject to the plan being declared operative, the company has arranged 
for the purchase of all first mortgage bonds deposited under the plan, pay- 
ment for each #1 ,000 bond to be made as follows: 


a) $508 n cash; 
b) $500 in new Ist Lien & Ref. gold mortgage bonds, Series A, bear- 
ing int. at 544% and maturing April 1 1938. 

The indenture securing the new Bonds, in addition to creating a direct 
lien (subject to the existing first mortgage until the same shall have been dis- 
charged) on ali of the company’s properties, hts and franchises, now 
owned and hereafter acquired, will provide for (1) the specific pledge there- 
under of all first mortgage bonds purchased pursuant to the offer herein 
made, or at ane Case acquired by the company, bonds so pledged to be held 
alive without impairment of lien until first bonds heretofore 
issued have been acquired and p under the ture, or have been 
paid or otherwise disc , and (2) the specific mt of the com- 
Ppany’s interest in two su di is- 
Kansas-T R 


souri- exas RR. of Texas and International-Great Northern RR., 
respectively, use the lines of the company, her with ———- supple- 
mental to said contracts providing, among other things, that said contracts 
shall continue in force until 1941, and that the tenant companies will pay, 
in equal amounts, in addition to all other a meee thereunder, sums re- 
quired for the interest upon the Series A bonds issuable pursuant to the fore- 
going offer and upon the above-mentioned loan from the Reconstruction 


nce goa on. 

The ist lien bonds will constitute an authorized issue not exceeding 
$5,000,000 bmg og amount at any one time outstanding, all issued under 
and secured by an indenture dated April 1 1933, to be made to Central 
Hanover Bank & Trust Co., as trustee. Series of 1st lien bonds, other than 
Series A, may be created with such maturities, bearing interest at such 
rate or rates, and containing such terms and provisions with respect to 
redemption and otherwise, as directors may from time to time determine 
in conformity with the provisions of the mortgage. First lien bonds of 
any other series may be to refund the Series A bonds and first lien 
bonds of any series may also be issued to reimburse the cost of additions 
and betterments, incl , to the extent permitted by the ae. un- 
capitalized additions and betterments made prior to the date thereof. The 
mortgage will contain such other provisions as counsel may advise to be 
apeesoriate for the security and protection of the holders of the first lien 


The first lien bonds, Series A, will be dated April 1 1933, will mature 
April 1 1938, will bear interest at the rate of 544% per annum, payable 
-annually Oct. 1 and April 1. Denom. c* $500 and $1,000 and r* 
$500 and $1,000. Redeemable in whole but notin part, on any interest date 
on 60 days’ notice at 102% and int., if red. on Oct. 1 1933, and thereafter 
at a premium decreasing by \ of 1% for each 6 months elapsed subseq 


uent 
to Oct. 1 1933. First lien bonds, Series A, in addition to the princi 
amount of not ex 


$1,061,000 deliverable under the forego’ 


ing offer 
will presently be issued only in the principal amount of $1,591,500, all of 
which wil be pledged with the Reconstruction Finance Corporation as 


socrtty for the loan. 
bo: 


n the acceptance of the above offer by all holders of 1st morte 6 
, the 1st lien bonds will constitute the only outstanding mortgage debt 


of the company. 

The above offer of cash payment and delivery of 1st lien bonds, Series A, 
is subject (1) to authorization by the 1.-S. C. Commission, and by any other 
governmental authority having jurisdiction, and (2) to the fom ng de- 
clared operative, whether before or after April 1 1933, by published notice, 
Company may, at any time, abandon the plan by like notice. 

Before the plan can be declared operative the offer must be accepted by 
substantially all the lst mortgage bonds. The Reconstruction Finance 
Corporation has limited its loan to one-half of the amount of -the 1st mort- 
gage bonds, and funds to make an additional payment are available from 
no other source. The alternative to prompt acceptance by substantially 
all the Ist mortgage bonds will be default with a consequent probability 
of receivership and foreclosure. 

Holders of Ist mortgage bonds are urged to accept the above offer and 
assent to the plan by depositing their bo. romptly at the office of Central 
ged Bank & Trust Co., 70 Broadway, New York City, depositary under 
the plan. 

Coupons due April 1 1933, on 1st mortgage bonds should be detached 
before ‘deposit and presented for payment the usual way.—V. 136, 
Pp. ; 


Genesee & Wyoming RR.—Bonds.— 

The I.-S. C. Commission on March 22 authorized the company (1) to 
issue a promissory note for $270,000 and, from time to time, other notes 
in renewal of any unpaid balance thereof and of such renewal notes; and 
(2) to pledge and repledge, as collateral security for said notes, all or any 
part of $400,000 of 5% ist mtge. gold bonds.—V. 135, p. 1820. 


Gulf Mobile & Northern RR.—Seeks Unification.— « 
The Gulf Mobile & Northern RR., and the New Orleans Great Northern 
have applied to the I.-8. O. Commission for approval of a unification plan 
by which ans este fa omens would lease the lines of the other carrier 
ears opera e road. ' 
a dn ee 2 the New Orleans Great Northern Ry., which will 
Sige Paleo tin proper wo the Cea: E Non’ Nee NOT 
ee ease the pro . M. ; ' 
In this connection the new company proposes to issue $5,367 ,000 of first 


y 
5% 50-year bonds, 34000 of 5% income debentures, and 
MTGE os common Boe paaX ogg p. 2064. 


Illinois Central RR.—To inf, Collalerel aha 
Incident to the consummation of a pen oan 01 ,000, c 
R. ro the road has asked the I.-S. C. Commission's approval to_pledge 
$2,284.000 of bonds as collateral for short term notes. 
e 


will substitute $1,605,000 of Yazoo & Mississippi Valley{RR. 
nds 79,000 Illinois Central ref. mtge. 4% bonds 
foe $1. vement bonds and $779,000 Zilin Lines Ist mtge. % bonds as 








security for ) tlinols Central Jai West Credit Corp. and of 
1,000 000-000 from sip Batreed Fag tome og 4% bonds and 
BAN tow required for the 
of an attional al $1,000,000 appre ed vee So the Rateoad Coams Setp, 
Peg tg bent yg, Lt, sateen Lane ber and 
the Southern Illinois & issouri Bridge. Co. bonds o Sion t 1.-8. 
Cyne sie approved as proper for loans from the R. F. 8: 


Kane & Elk RR.—Application for Reconstruction Loan 
Dismissed .— 


The application of the Se meray to the Reconstruction Finance Corpora~ 
tion for a loan of $30,000 filed Oct. 19 1932 has dismissed by the 
1. B: C.. Ce ion, the company having withdrawn its application 
March 25.—V. 124, p. 788. 


_— City Fort Scott & Memphis Ry.—WNo April 1 
est .— 

cad Tt Sek AS ELLOS chase 9 geen ee bent, 
Missouri Pacific RR.—Shippers Seek Receivership—St. 

Louis Iron Mountain Road Also Sued for Claims from Old 

Freight Rate Charges.— 


2 leree bes of Soper. im a oulte Shed Maeds 206 Se. Louis against 
the M. acific and Louis Iron Mountain & Southern roads, asks 
that the Fea the receivership of the roads, which was 


Bue 


inane 


Federal. my &D.... 
in force from pow Rag to FB nag and > it jonny remove the old receiver and 
An Associated Press dis- 
suits are based on claims Tr sie ) oe about 
t_ charges in excess of the rates fixed by State 
TOE 913, when 
southern and southwestern lines of the present Missouri y designated the 
name is not now used in operations. 
The New York PHerald Trib bune” March 
Wall Street was not inc ed to Tear tae Foes 0 AO petition i 
ited 
ts 
Files "Petition in Federal Court Seeking to Effect Reorganiz- 


take charge of ti 
ie ee from 8t. Louie further adds: 
000,000 for refunds 
law ir in the erat Cour. 
State freight law was under vattack in 
name of St. Louis Iron Mountain & Southern former! 
oe cee gm of a Foclvership sult are made In the case 
appears purpose of collec e refund 
ad the shi 
out that claims made by other 
shi ty, been awarded by the courts. 
acific will soon yo itself under the bankruptcy law and 
seek to — a plan of reorganization which is now being developed into 
ation Under - ew Bankruptcy Law.— 


by Con a 
and within 30 days adie the fo! 
Principal and weg a pone gore whi cumeaente & a lien on the com- 
Pint 8 property = nf joa ait a —_ ard 183,918. 
terest aggregatin ue 
y due $1, 295,000. 


Th he petition Getlecen ani ag debtor is without funds to pay and dis- 
coerge these yen as they mature and believes that it has no means 


funds and therefore desires to effect 
cir ‘ e to bankruptcy. pursuant to 
Vv 


ion 77 Cha’ 8 of Act of Congress 
o bankruptcy. A copy of this petition is filed with I Cc 
ission. 


Cote filing of the petition was authorized by the executive committee of 
the board of directors at a meeting March 31. The ition prays that an 
order may be entered by the court approving the petition 

Bankers Issue Statement Regarding Ste 
The following statement was issued by 
last night: 

J.P. Morgan & Co. and Kuhn, Loeb & Co., who have heretofore issued 


certain securities of the Missouri Pacific RR., have been advised of the 
Gere soe taken by the Missouri Pacifi N 
y 


Taken by Road.— 
. P. Morgan & Co. 


and the International-Great Northern RR. 
— and mow a paeee © the 
intent of po oe Tl to the I.-S. C. Commission a p of 


tion 

as -gousempased by the Act 
The procedure under the Act contemplates that full opportunity will be 
afforded to security holders or their re tatives to re in the 
hearings provided for in the Act and, ore being invited to give their 


final assent to any plan of r reorganization, to present their views to the 
I.-S. C. Commission.—V. 136, p. 2064. 


Natchez, Columbia & Mobile RR. — Abandonment. — 
The I.-S. Commission on March 18 issued a certificate permitting 
the alg to gueneen. as to inter Beate and foreign commerce, its 
entire railroad exten from Norfield to Tilton, 29.6 miles, and the 
abandonment Cy it Or operation, under trackage rights. over the railroad 
of the Denkmann Lum Co. ‘between Tilton and Oakvale, 3.6 miles, 
all in Lincoln and Lawrence counties, Miss. aN 122, p. 2489. 


New York Central RR.—$7,000,000 New Loan from 
Reconstruction Finance Corporation Approved .—See details 
under “Current Events and Discussions’ on a preceding 
page.—V. 136, p. 1882. 


New York Chicago & St. Louis RR.—To Appeal 


Judgment of $84,000 

The company will <onee from the recent decision of the New York 
State Supreme Court awarding a judgment of ,000 to a holder of its 
6% notes that matured last Oct. 1. Appeal has been taken from a pre- 
vious judgment of $10,000 granted to the same plaintiff, Julius Lieb. 

The road was a to pay the 520.000 000,000 note issue when due, but 

ahd the balance in new 6% notes due 1935. 
Approximatel refunded in this 
Dp. 


"> the old issue has been manner. 
New Besa New Haven & Hartford RR.—Asks Per- 


mission to Guerantes All of Westchester & Boston Issue.— 
The compan ay bee as asked permission of the I.-S. C. Commission 
pal of the ist mtge. 4 


antee the mins and interest on $2,000,000 % bonds 
vod the New York Westchester & - * R sue ager fe, sted holds in its 

yoga The securities are part of a $22,351 a0 
| ye valy ue, of which $19,200,000 are held 4 the public c = F100 


in the New Haven's treasury. 

The bonds held by the perc and the remainder of the issue held by the 
ppplicam are now peg ty ey th the New Haven’s guarantee. It is pro- 
posed to guarantee the $2,000,000 additional in order to give them equality 
of security with the others 

At the annual meeting to be held Agee | 19 stockholders will be asked to 
approve issuance of bonds, notes and other geedemce of indebtedness for 


ay! lawful purpose, and the issue or a of obligation or liability 

respect of equipment trust shares or obligations. his is the usual 
banker aushority sought from stockholders to take care of any possible 
financing contingencies.—V. 136, p. 1197. 





Nord Ry. (Compagnie du Chemin de Fer du Nord), 
France. —Smaller Dividend.— 


The company has declared a dividend of 85 francs per share for as 
ogee 100 bcos for the year 1931 and 105 francs paid for 1930.—V 


Old. ree: RR.—Stockholders Authorize Bonds.— 
The stockholders 


, at their annual m held on March 28, voted 
, of an issue of bonds not ,000 under the first mort- 
Re the purpose of reim the New York, New Haven & Hartford 
no ent extensions 


ditions and improvements. The issue is 
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subject to the of the 1.-8. C. Comsmsleston ead the Massachusetts 
Department of Diie Uellicies 136, Dp. 


Paris-Lyons-Mediterranean RR. sg — Decreases 
pany has declared a dividend of 50 francs per share for 1932 
as against Hanes & ear ago for 1931 and 85 francs per share paid two 
years ago for 1930.— - 135, p. 3351. 

Paris-Orleans RR. (Compagnie du Chemin de Fer de 
Paris a Orleans), France. —Reduces Dividend. — 

The company has declared a dividend of 65 francs ont share for the year 
1932 as against 70 francs per share a year ago for 1 —V. 136, p. 1011. 
o" Pennsylvania RR.—Company and Wabash Will Merge 

rains .— 


The com 


, the Penn- 
vania and Wabash will transfer trains to Pennsylvania trdcks between 
e Union Station in Chicago and Fort Wayne, Ind.—V. 136, p. 2065. 


Richmond Fredericksburg & Potomac RR.—Recapture 


Case.— 

The U. 8. Supreme Court has refused to grant this ny’s petition 
for a review of og! decision of the court of ap ls of the I eres of Columbia 
which dismissed its bill for an order restra the comptroller general of 
the United States iam withholding money due the carrier for the trans~ 
portation of mail as an offset inst the amount which the I.-S, C. Com- 
mission is seeking to recapture from the road. The oes = the brought by 
of the Commission's order is in another case in 
the government to recover the money.—V. 136, p. 656. 


St. Louis-San Francisco Ry.—Plan Delayed.— 
PO Lead a board of readjustment ey took no ection March 27 after 


with counsel ae ect reorganization through recently 
pomcre g Ihe whore legislation 


one t following announcement was made after the meeting: 
“At the meeting of the readjustment managers under the St. Louis- 
San Francisco Ry. readjustment plan held to-day (March 27) various 
qucsiions were eat the procedure for out the 
F-djustment plan. It is ex that a further meeting be beld 
short 
Coumnal for the road said that the ’Frisco probably would = *‘due course” 
take advantage of the bankruptcy law to p their plan in effect. 
Before this can be done, the plan will iwve to be approved by the I.-S. C. 
Commission. The law provides that two-thirds of the holders of @ mort- 
gage may force the other holders in Saceminane aff a plan. 
managers have obtained de ts of more than twot 
affected by the plan, with the e tion of the Ft. Scott bonds, of which 
slightly more than 65% have been deposited.—V. 136, p. 2065. 


St. Louis Southwestern Ry. of Texas.—Abandon. ae 


of its line of railroad extending from tridge 
to White City, about 30 miles, all in , Nacogdoches and San 


Augustine counties, Texas.—V. 135, p. 4 


Savannah & Statesboro Ry.— Sale—Distribution to 
Bondholders. -—— 


e ‘‘Chronicle’’ has been advised that the covering the issue 
ax dott maps. 5% gold bonds, due Jan. 1 1953, was foreclosed the y 
e sale was oes by the U hern 


District of Core = Savannah, Ga., ¥ 
propersy was ts in for $7,500 by the bondhold: oe Seta some 
ve a issue, representing 148 of the 
Of the sale price, the Continental Trust 
received 1 — sufficient to pay the costs and expenses of the foreclosure pro- 
the balance amounting to something less than $3 000-48 
payable upon ae order of the Court. Just when such an order will be 


Prior to ~~ § ferosianare of the ber ora the receiver of the company, 
acting in pursuance of a Court — ae over to the substituted trustee 
suffi from these bonds 


aa 


Prior to the Ve ma of the subject company, the 
held in the cog > Ae principal account, — 


pursuance of Court ord: 
resol gaat and 1932, ee cin its asum 
y $32.46 on nocnens of he princi amount of each of the 
mds. This amount a ten in res to all of 
the bonds deposited with the bondholders’ protective ttee and the 
holders of the remaining 37 bonds can receive like payment upon presenta- 
tion of their bonds at this office 
Under the order of Court passed Feb. 8 1933, the holders of the 37 st 


ted bonds es cen te privilege d the six months ending A’ 1 
7 <= ceneuiies © ar honda with the Maryland Co., Baltimore, 
ry! the mga in earl tive committee. to the end 

chat ‘the he the 


ereof ma porters property purchased by the 

comenseees a the S eeeaenie ts "hoe the bo peat & respect to which 
~~ not oe made ag — le for deposit under this 
Court Order.—V. 136, p. 4 


mentnian onal acre 

The I.-S. C. Commission on March 16 issued a certificate oye 
the company to abandon a branch line of railroad extending in a genera 
southwesterly direction from Okalona, through Houston, to Calhoun 
City, 37.34 miles, in Chickasaw and Calhoun counties, Miss., and the 
one of the Mobile & Ohio RR. to abandon operation thereof.—V. 136, 
p. 1372. 


Texas & Pacific Ry.—Loan of $700,000 A pproved.— 
The company has been authorized by the I.-S. C. Commission to borrow 
$700,000 from Lay pen Tisanee or oe = meet part * its 
en ue and to pay equipment trust cer- 
tificates. pov. 136, Pp. isan, 


Union Pacific RR.—Declines Unification Conditions.— 

The company has notified the I.-S. C. ae that it will not accept 
the conditions imposed by the Conia for permission to unify its 
system by leas several owned subsidiari 

The time for g acceptance of these conditions expired March 27. 

The Commission recently r to grant a rehearing of the application 
before the full Commission. ‘The directors of Union Pacific previously 
had declared that the company could not undertake to purchase two short 
ony that intervened in the case, but the Commission decided that Union 
Pacific would have to agree to buy these lines at commercil value if the 
Commission found it necessary in supplementary proceedings 

No review of the case by the courts is possible.—V. 136, p. "5065. 


Wabash Ry.—Seeks $3,000,000 Loan from Reconstruction 
Finance {Corporation .—See under “Current Events and Dis- 


cussions’’ on a preceding pag: 
A. K. Atkinson . for Rig ~ “ me Wabash Ry. and the Ann 
Arbor RR. has issued the following statem 
oats OP aS G00 000 has been made by the Wabash receivers for a R. F. C. 
000 to provide estimated additional cash required to enable 
nol aneaon 1933 to pay interest on first and second m e bonds, 


- 





division m e bonds and — principal and interest equipment 
trust ob tions. A ener ory cation has been filed by the Ann ‘Arbor 
receivers for a loan of gegen interest on first m 


and maturing principal pot no 4 of equipment trust obliga wire outa 
“Pending action on these anplicetons. the receivers are 
authority of the respective United Dist: 


rict Courts at StL Louis and Solede 
to defer all such payments due A 933. 


11 
“It is hoped that vision for the net et sia be made 
well within the auth periods of of grace." £36. D - 


“Western Pacific RR.—Pays Eau Eames Pega 
The company on March 27 d the installment of $375 principal on 
equipment trust certificates which matured March 
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obtained from the pgm sovetios 
March 1 interest requiremen in been paid by 
road but insufficient cash was left to take care of the equi t trust 
. This was deferred, ‘ore, under the 30-day of grace 
allowed by the indenture. 
expect that no further loans will be n until 
at least Sept. and in the negotiations for funds recen peg + no 
assistance would be needed for the Test of the year.—V. 1 1 


Wisconsin Central Ry.—A 1 Interest. — 
Interest due A: 1 on the ist & . 48, 1959, Wil be BebG Apes 3 bey 
the Minnea Paul & Sault Ste. Marie, which aan 
on these bonds. The py of Montreal, fiscal agent, ed the following 
statement to bondhold: 
“This is to notify you mm tht the Wisconsin Central hat funds with which Yo 
mans of Apell.1 compen of Me Leh & ee. bonds; ti 


= —— in the coupons on pril'3 
mt Ay gy Bd lis St. Paul & Sault Ste. 


raomage pH | eyes porate Sees Bony rg amit yeh 
ae guarantor io aie bee the und for the benefit of the Minnea- 
St. Pad & Sault Ste. Marie Ry. as unpaid obligations of the Wisconsin 


tral Ry. under its above mortgage. 
j=“‘Any coupon — objecting to the above arrangement may have his 
th tones aes and ret ee Se ds tt a on eae 

e e am 
such coupons; otherwise the owners of the coupons will be regarded as 
acquiescing in the above arrangement. 

Receiver’s Certificates. — 

ry ae I eo C. Commission on March 20 authorized the com anal to issue 
$250,000 of receiver’s certificates, to be sold at not less t par, the 
gg ng ag in the operation, maintenance and improvement of 


5 — ineian a age indebtedness incurred ker ¢) — 
"fp 3629: ment OO seas V 136, Dios. 4 


PUBLIC UTILITIES. e 


me ay = Covered in Fann “Chronicle” of March 25.—Production of electricity 























again falls off, p. 

Altoona & Logan Valley Electric Ry.—EZarnings.— 
Calendar Years— 1932. 1931. 1930. 1929. 
Earnings from operation $751,564 . $982,140 $1,129,246 $1,229,354 

“Zxpenses—Direct oper. 
maint., taxes. F erai ' 
income tax & deprec-- 538,562 678,248 766,298 822,708 
Net earns. from 0 
pine Behn neti a $213,002 $303,892 $362 948 $406,645 
on --——<—<-<- = , ’' ’ , 
Other income____....-- 5,391 4,514 2,862 1,684 
Total income_-_-_-_-_--- $218,393 $308,406 $365,810 $408,329 
Int. & other fixed chgs-_- 271,767 271,174 273, 725 266,913 
income. .._.---- def$53 374 $37,232 $92,085 $141,413 
Common dividends. - --- 21 60 60 60 
Sur. for yr. after divs. def$53,395 $37,172 $92,025 $141,356 
Prev. sur. after adjust-_- 465,644 482,716 386 ,807 245,451 
Total surplus-_-_---._-- $412,249 $519,888 $478,832 $386 ,807 


Besides the bondholders tective committee listed in V. 135, 5. Fy 
another committee headed E. Clarence Miller care of, Bro Co. 
Philadelphia has been form Png the interests of the consol, mtge. 


$e bonds. Other members his committee are: John J erson, 
John W. Storb, Pottstown, Pa., H. * g Heuer, Phila. (Sec.), Guckes, 
Schnide B Burtt, Tornion and John R. K Scott ‘and Wm. onner 

Phila., counse Tradesman National Bank & Trust Co. * Phila., de- 


positary. —Vv. 135, p. 1161. 


American & Foreign Power Co. Inc.—Resignations.— 
Charles E. Mitchell and Clarence Dillon have resigned from the board 
of directors.—V. 136, p. 325. 


American Gas & Electric Co.— New Chairman. — 

C. E. Groesbeck, Chairman of the Electric Bond & Share Co., has been 
elected Chairman of the board of the American Gas & Electric Co., suc- 

on * Z. _—* who recently resigned from all his business activities. 
—Vv. . D- 2 


American States Public Service Co. (& Subs.).— 




















Results for Calendar Year— 4 1931. 1930. 
Total operating revenues__....-.-.- $1,803,037 $1,789,506 $1,749,432 
Non-operating NO oe fas as ca ee gabe 14,193 14,931 20,438 
Pe Rens soeeiem SERRA ES oe IP 61.817 200 $1,804 437 61.709 .009 

SEE oo on cunbadishnon e J ’ 
Maintenance i a in a a oniad 96,7 98,77 94,107 
SA Re i a SORES: 5 ES EM 102,1 99,119 96,848 
Danstioctabls eg EE IN 25,735 OS | Be eee tiie 
Interest on funded debt.........--- 610,521 576,595 537,094 
ee EE ee ee 843 2,723 29,059 
suerte. of ps Geacunt & expense... 34,227 23 ,668 14,097 
Le wm nib been a Soe 1,648 18,195 14,045 
yee a pple. to cobs. acquired. .._ 6,282 1,542 § ,467 
ds ica ahs teach enh MAM oh nicht ah tps »780 78,573 72,411 
kardon Se PUN cibcad Gicces. -  eedieds 6,788 
sid isa ta ca sme it nae neces $141,828 $267 462 $261,414 
Profit on ae of orem. 0f DCRR 6 Gieeawse ..  owewen 48,629 

RNR. 5. 1c: uiddiainebblimetainttitna $141,828 $267 462 $310,043 
Preferred dividends __.............- 100,4 96.81 1 96,254 
Common class A dividends..........  § -.-.-.- 120,514 153,562 

RIES tit scinin ch epocncococansve $41,329 $50,137 $60,228 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931 
Assets— $ 8 TAabilittes— 3% 3 
Plant, branch, &c.18, — 476 18,120,379 | Pref. stock ......-. 1,723,288 1,634,508 
ea at aan iid 9,8 ‘296 Common stk. cl. A 2,129,803 2,129,641 
Notes receivable... -.-.-..-- 70 | Common stock cl B 1,363,122 1,363,122 
Accts. receivable... 259,718 241,330 — to pref. 
Marketable sec... -...... al 45,903 45,150 
Mdse. materials Funded debt. ...- 11,244,000 10,245,000 
supplies......- 74,298 93,363) Notes payable_... 244,636 570,885 
Prepayments -..--~ 32,450 60,920; Prop. purch. oblig. 836,315 334,107 
Miscell. assets.... 247,061 68,520| Accounts payable. 118,860 162, "444 
Def. debit items... 910,165 480,103 | Consumers’ 
deposits....... 52,256 - 
aamend lMabilities. 175,731 139,970 
Dividends payable 25,767 24,495 
Consumers’ advs. 
for construction 176,479 187,686 
Misc. def. credits. 33,513 
Reserves.......-. 1,838,747 1 ,788, 918 
Capital surplus... 249,191 "359 "035 
Profit & loss....-.. 200,381 137,417 
Tete: .ccwsecil 20,457,994 19,181,482 TE dcunnmnon 20,457,994 19,181,482 





—V. 135, p. 2489. 


American Telephone & Telegraph Co.—Commercial 
Telephone Service to Link U. 8. with Philippines.— 


Commercial telephone service between the United States and its most 
distant dependency, the Philippine Islands, was opened on March 30, 
short wave radio telephone stations near San cisco and Manila. 

This company has with the Philippine Long Distance # hone 
Co. for interconnect the wire lines of the two systems Ry RF! mile 
short wave channel | the Bell stations in California ane 


System 
stations of the Radio Corp. of America in the Philippines. The opening will 
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mark the second step in the expansion of Bell System telephone service 


ecross the Pacific. on with the ie through the 
._o eventual este te ge ‘ests are in 


already 
the Fras of service with Japan Gua oman 


A pv ben by iversation between San Francisco and Manila will 
cost $30. Sein es Se Sa cities in the Middle West and East will be 
4 on the distance in ig ty ag Mt ee me Fe gar Fon 

‘@ Bell conn on tates, Canad: 
and Mexico.—V. 136. $6 s008 a . abate 


Appalachian Gas Corp. —Delaware Court to Pass on Sale 


Bee 


and Reorganization April 21. 
The Chancellor of Delaw: on A 21 — 
ion commit laware will hear on Apri is rma en a 
and the receivership estate, in pursuance of the plan Kl 
e will d e whether the plan on is fair 
and equitable, whether the sale of the assets wend the 


of the oe 
for a new com 


ais candiiinnalal Power Co. s (& Subs.). ania 








Calendar Years— 1931 1 
— revenues. .............-. $1, ie? g08 $1,355, $07 $1,476: 1 
iota cc ee ee ee 

Sigh lis SRT AEE ES SERB O EE SER 75,975 73,030 66,983 

Net o income. -.......-.-. $397,968 $474,189 $470,465 
pppoe ccananconh Mc Shei cmaemc 3.170 — 9,484 

Ee RBS Ne ay Se RN CSOT 94,7 x 479, 
Interest on funded Ct eo 302, y290,556 269,147 

isc. interest deductions__..._...- 31,716 43,671 41,778 
Amort. of debt discount and expense 5,856 35,255 30,649 
Misc. deductions... chk eke Seked 3,136 2,946 
Dividends on pref. stock of sub__._- 6,009 5,551 3,721 

Net inoome. . oii i ol eek $19,209 $102,088 $131,707 
Surplus, Dec. 31..-----.---------- 123.755 111,632 eS 

Total income-____.........-_---. $142, 963 $213. Le 4 J 

Dividends on 7% preteres stock __ 7,491 rset 
Dividends on common stock......-.  ------  ------ 40,500 
Direct surplus charges__.......---- RGGI: so Ses dei : emmts 

Serene teats Silat ae SLAIN 6 fame eed cae 

x ent provision 0: = ; terest c 

construction $2,940 ¥6 

Consolidated Balance peck sch Dec. 31. 

Assels— 1932. 1931. 1932. 1931. 
Fixed capital... $7,791,483 $7,799,558 7% ore preferred stocks! ney 260 $1,286, 560 
COs ck contd ,870 72,966 Eger eng 165,000 1,165,000 
Notes receivable. 2,034 s 
Accounts receivable x95, 867 207 ,981 i Fe Power 7a 86,100 88,600 
Materials & suppl-_ 71,422 97,978 | Funded debt...-. ,893,820 4,907,020 

St cabanas 51,009 9,313 | Capital stock subs se wigs aia 3,600 
Subser.tocap:stk. -...... ,120| Deferred liabilities 65,280 ...... 
Unbilled revenues. 61,077 —s—_ ----e Due to affil.cos... 387,163 -..... 

bits... 2,594 535,302 | Notes payable. -.-. 38,475 29,640 
Reacquired secur. --...-.. 2,058 | Accounts pay: Le aepiaaaitie 39,223 
Due from affil co. 13,068 ...... Consumers deposits -..... 61,445 
Miscell. assets....9 -..-... 129,630] Accrued taxes_... 31,332 30,506 
Fed. income taxes. 5,780 sa Sch 
interest... 132,426 131,617 
Accrued dividends 1,501 16,533 
Miscell. curr. liab. 967 1,881 
Reserves.......-.-. 387 247,113 

Miscell, unadj.cred ..---- 3, 
Capital surplus... 295,166 288,750 
Earned surplus... def30,233 123,755 
bay isjiiiiaasdaiaia ts $8,657,424 $8,861,487| Total .......-.- $8,657 424 $8,861,487 





After reserve for uncollectible accounts of $19, 183. y Represented by 
160,000 shares of no par yalie.—v. 134, p. 397 


Associated Gas & Electric Co. Quit O Off — 


For the week ented March 18 274 unite Cewh) whia 
§1 oe i 


output, excluding sales to other 8 ities at a6 pat of 46 “050.2 
is a decrenae of 8,002,405 vita, or 7.4%, below the total of 

ig output yor 332 .715,300 cubic feet for the same _ was 13% 3 below 
the total reported last year when a cold wave boosted ho’ use heating sales. 

Earnings.— 

For income statement for 12 months ended Dec. 31 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 136, p. 2066. 


Birmingham Electric Co. —Smaller Preferred Dividends. 


The directors have declared a dividend of 88 cen ey t share on the 
$7 cum. pref. stock, no value, and a dividend o of 7 ts per share 
D3 the $6 cum. pref. 8 , no value, both payable April 1 to holders 


of record March 25. In pr quarters, r r distributions of $1.75 
per share on the $7 ae: Tae $1 eo per share on the $6 pref. stock were 
made.—V. 135, p. 


Boston Consolidated Gas Co.—Earnings.— 








Calendar Years— 1932. 1931. 1930. 
8 RT TS cei AR lip SEGA $12,600,108 $13,334,083 $12,854,241 
xOperating expenses. .............- 9,466,505 10,355,406 9,868,906 

ee 4's 6 cal nennomanee 138. 603 $2,978,677 _ $2,985,335 
inbareet os ag ROI eg REN EE, %. "674,565 864,725 bae'3i3 

NE or LEP OP eke cone BE $2,559,037 $2,113,952 $2,296,521 


x Includes $357 ,636 d tion in 1931, $522,228 in 1930 and $364,779 


in 1931.—V. 135, dD. 3 


Boston Worcester & New York Street Ry. Co.— Earns. 
For income statement for 3 and 12 months ended Dec. 31, see ‘‘Earnings 
Department’’ on a page.—V. 135, p. 4032. 


Brooklyn Edison Co., Inc.—New Directors.— 

Franklin Nickerson, Vice President of the Consolidated Gas Co., 
and Robert B. Grove, Vice-President of the New York Edison Co.,have 
been elected directors.—V. 136, p. 1373. 


Brooklyn-Manhattan Transit Corp.—Unification Com- 


mittee. — 

Gerhard M. Dahl, Chairman of the board has announced that in accord- 
ance with the Mayor’ 8 eugpestion. he has appointed a committee represent- 
ing very substantial holdings in the company to take up the question of 
unification with the City, we comaaiiies consists of Charles ~~ 
Herbert Boyes Swope and Arthur H. Bunker. See also under david 





























Herbert Bayard Sloe below and in V. 136 p. 2160--V. 136, p. 2066 
Central Indiana Paes, ane ina pe 
Calendar Years— x : 

Gr aaa... 066,617 $7,476,917 $7,228,905 

Guat. aan. & hn... 54 eath Se'pon ibs 4'5ae B86 4 ABS TOL 
Web encaleee. <<. 6.921 $3,542,423 $2,952,030 $2,840,141 

fn niga sees 428 161 taions *7"840.b07 
Gress income... $1,055,005 $3,605,583 $2.064.054 $2,847,748 

ines came 1:783,467 1.713.657 1752 

Amortisations, c.2.-. *R's70 | "216032 "aee.e22 "827068 
web tactine....ccce $402,524 $1.667.084 $961,775 043 

Div on pret sock... 264;416 ~ ‘528,010 "$28,445 1,360 
a. 892.4 753028 =... 
linia es a $138,108 $246,602 def$319,693  $456.683 











Consolidated Balance — Dec. 31 1932. 


ee den a a8 
Property abandoned or 

from carvies a ES SAREE 4,366,333 | Funded 
Inv. in common 

Public Service Co. of Ind.. a9,333,446 
Capital k disc. & expense (017 
Misc. invs., special deposits, 

BS. cithudpacddetummres 88,054 
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Central West Utilities Corp. —Acquires General Utilities 
Co. Properties. —See latter company below. 


Chesapeake & Potomac Fetephene Co. of Balto. ‘Sty. 


eo $5,637,000 
idortnete PU. Go. 6% pret. 30,200 
sone mrp) stock 15100 1 par)... ” 12,033,000 
eee, UE 9,749,500 
Deferred liabilities ........-. 89,620 
foes vee Sagi SBN SE RP 162,734 
Due to . COS. On Open acct. 132,629 
Accrued taxes............. 556 
Accrued interest........--- 301,379 
Capital surplus 190700 
bCa FOE s ce ncocnne 156, 
Deihcisee th ch. penile hess ide shake 2,168,870 
TOM, cccasssdbaaembnnn $35,831,055 





of amortization. .-. 729,911 
epald = 234,876 
Cash and working funds__-- (848 
Cash for pay. of bond 287,685 
Notes and aod 327,024 
Unbilled revenue. -.......--- 161,645 
Due from affil. cos. on open 
sia dahon digeiinigt cna ahavawrene rig bs 
Materials and supplies..-..-.- 246, 
PR PUPRESERE HE oonee---$35,831,055 


@ 161,451 shares. b Arising from donation of 51,567 shares of common 


Contingent Liabilities. 


© bonds of 
Service Co. of Indiana and pledged 
U * 
stage so Tips. 31 1933 , $144,310. 
‘ote.—Com @ party to a 


pee ee 31 1983, onde 


So, be spirommate” 12 
Seiten cmmieele $21, )—V. 136, p. 2066. 


—Guarantee principe! gud interest, by 
Suet tadinae Poms Gee of $14,254,800 series A, B and 
Electric -, of which ,800 are owned by Public 

as collateral to its first mortgage 8 and 


dividends on 7% and 6% cumulative preferred 


voluntary service or pny panies) 
d aoe Based 0 


Ba TYR ey 
* Save liability for 


Central Power & Light Co. (& Sube.). “erninge 





























Calendar Years— . 
Operating revenues.........-.----- $7 330-687 $9,606,477 $2. 773,260 
oes and taxes......-. 4,674,505 5,409,916 5,354,876 
be ct aatias oo aveneaiee $3,156,182 $4,196,561 BABA 
Rent for leased lines and plante......  __------ 10,802 i ae 
Net operating income. .......---- $3,156,182 $4,185,759 395,81 
Non-operating income......-------  br.9,783 __ 65,002 87,435 
interest on funded 284............ $9599 358 i 1;701 408 54-308 
eer enn ’ » 1, 1, 
Siseatiancous interest, +» &C. 238,141 269,180 279 'O86 
Net income. .-.....------+------ $1,084,923 $2,280,183 $2,725,458 
Dividends on preferred stock. ......- *843 ,436 838,686 "807:175 
Dividends ca common stock........ 54°905 909'810 1,497,440 
Balance to surplus..........--.-- ‘def$213,418 $531,687 $420,843 
Consolidated Balance Sheet Dec. 31. 
1932, 1931. - 1932. 1931. 
Assels— $ LAabilities— 3 
Fixed capital-_.-.. 58, =“ 693 60,355,829 |zCommon stock..15,277 ane 15,277,350 
SET 13,956 ‘963 7% pref. stock _. *365,500 9,441,100 
Notes & accts. rec. x07” 106 1 ,622,810 6% pret. stock --- 3, 167, 700 § 100, ‘000 
Mat'ls & supplies. 309,602 608,047 | Pref. stock subs.. ---.-- 
Interest rec....... der 18,147 ——— 5% sy 34,713,700 34, 714, ,500 
Unamort, deve dis- ~ — _. 182,000 211,000 
count & exp.... 4,583,556 4,027,550/| Ist 64s, 1951___- 1,000,000 1,000,000 
uired securs. -..... y839, 989} Pur. contr. oblig.. 169,533 175,539 
assets...... 1,609,323" 2,206,184] Notes payable-__- 15,000 ,000 
Accounts payable. 298,860 709,597 
Interest accrued... 768,270 769,062 
Taxes & other lia- 
bilities acer’d... 694,130 259,978 
Consumers’ deps.. 414,378 349,156 
Misc. curr. liabil.. 18,323 5,599 
F 345,100 1, A 
Contrib. for extens 38,552 35,410 
Miscell. liabils. - . 21,405 191,746 
urplus........-.. 471,225 735,464 
Total ........ a 961,027 70,102,861 TO i cuxcecs 66,961,026 70,102,861 
x After reserve ve wnceiiestitie nate notes and accounts of $164,862. In- 
cludes 188 shares 7% cum stock and 9,420 shares 6% co 
peel foe s Reprecanted 202,180 shares of no par value. —V. 134, 


Central States Electric Co. (& Subse.). —Bernings —— 














r Years— 1932. 1931. 1930. 1929 
Gross revenues_....... $1,008,939 $1, 121,398 $1,113,361 $1 040 932 
Operating nee 478,504 "630,980 560 215 a ye 18 

‘axes accrued_.......- 63 ,342 66,246 68,81 69,224 
WI ils ee cea os 250,004 247 ,258 219676 204,141 

Balance ..... eine ne aiakin $217,089 $276,914 $264,158 $225,296 

eng Sheet Dec. 31. 

Assets— 1932. 1931. Ltabilities— 1932. 1931. 
Property account.$7,015,817 $6,980, 203 Capital stock. .... $4,033,346 $4,037,746 
Investments _._.. +205 . "509 Bonded debt..... 3, ,300 3, ¥ 

a Other funded debt .272 498,369 

Acommon..... ,827 264,827 | Current liabilities. 113,570 123, 

patartals & suppl. 72,485 114,029 | Accrued liabilities. 32,200 134,971 

scteuh aieinraetesnm 71, 83,338 | Miscell. credits... 2,916 1,984 

Sees accounts & ETON... wccocce 173,633 118,089 

ieee | Anant ogo a0. tt} 282, ett a zeernoos sass 160,070 134,477 
us ite sur D: --- ’ ’ 

Def. debit items... 163/416 193° 385 _ ey ss — 

OES so icites $9,137,082 $9,144,677] Total ....-...- $9,137,082 $9,144,677 
—V. 131, p. 2062. 


Chesapeake & Potomac Telephone Co. (District of 


Columbia) -—Earnings for Cal 


1932. 
Telephone oper. rev.... $9,341,130 
Telephone oper. exps... 6, 0: 
Uncollectible oper. revs. bag "265 


endar Years.— 
1931. 
$9,223,629 
"65.158 
686,747 


1930. 


570.370 513,015 





Taxes assignable to oper. 
$1,978,502 
48.738 


Operating income... . 
Net non-oper. income. 

$2,027,240 

71,366 

268,329 

000 


Total 


Bal. for corp. surplus. $247,546 


$2,291,741 
42,541 
$2,334,283 
41,827 
326,824 
000 


$695,632 


$1,754,167 ater Eps 
60,159 75,149 
$1,814,327 717.641 
52,006 , 1 


464,085 350: 
1,080,000 __ 1,040,000 


$218,236 $277,728 





Comparative Balance Sheet Dec. 31. 


1932. 1931. 
Asseis— 


$ 3 
Land and bidgs.. 5,815,696 5,797,189 
Tel. plant & equip.28,141,994 26,327,806 
General equipment 599,648 653,593 


— 


Materials & suppl. 22,581 ¥ 
Acer. inc. not due. 1400 be 
Def. debit items... 








Total .........35,837,823 34,192,914 
—v. 134, Dp. 2143. 


2,500 
1,080,557 | Accrued Habilities 


1932. 1931. 
Ltabdtlittes— 
Common stock...18,000,000 18,000,000 
Long-term debt.. 5,449,064 3,647,373 
Accounts payable. 731,973 955,883 
243,884 


263,911 


263,346 
325,158 


+200 | Def’d credit items. 1,000 704008 
199,694 | Fixed 


cap. res've.. 6 ,699,703 798,345 
4,448 288 S:dor'sip 


Total ..... ----35,837,823 34,192,914 





April 1 1933 














Calendar Years— 1932. 1931. 1930. 
elephone oper. Hecate 14,114,173 $13,993,188 $13,458,449 
Tolophone oper. pais: 162-308 . 8.987.712 9.296.386 8,981,855 
telep. ( _. $4,687,479 $5,126,462 $4,636,801 $4,476,594 
vat ee, eer rey - SST Oho © Ga'a22 58347 39.720 
Taxes . tooper... 1,504,488 1,513,293 1,409,250 1,324 
Operating income- -.--. 038,992 $3,519,846 $3.169.205 $3,112,321 
Net none Dogg mene : income-_ _ 13.426 13,311 48,331 19,887 
Total income. --. 052,418 533,157 $3,217,536 $3,132,208 
Detnee Fore A misceli. © 218237 246133 232-019 - 229.646 
TIE Fis nawne 268,255 241,883 1,280 221,260 
Preferred di api 210,000 210,000 210,000 210,000 
Common dividends ---.-.-. 2,400,000 2,400,000 2,209,458 2,145,944 
Bal. for corp. surplus. def.$45,075 $435,141 $274,779 $325,358 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ & x 
Land and oo ge 3,563,815 3,563,747|Common stock...30,000,000 30,000,000 
Telephone plant ferred stock... 3,000, 3,000,000 
equipment - .__- © 45,637,059 45,362,417 | Prem. on cap. stk. 15,419 15,419 
1 equipm 791,073 a vances from sys- 
Miscell. investm’t_ 4,507 ¥ tem companies. 3,675,000 3,825,000 
and deposits. 367,556 359,535 | Notes. .....--.--- ,164,817 1,013,312 
ble aoe : earn — a Fyn 462, 781,670 
Ace’ts receivable... 1,217 a & i . & ser- 
Materials Senet 4 334 154,432] vicebilledinadvy 316,659 350,807 
Acer’d Acer. liab. not due 716,267 807,041 
GUsiss  “beowe 1,855 2,599 | Def. credit items... 3,589 3,721 
Prepayments -_.... 122,204 179,645 | Res. for accr. depr. 9,992,298 9,653,338 
Other def. debits. 91,427 190,385 | Res. for amort 








Total .....--.. 52,101,727 52,255,682 
—VvV. 134, p. 2143. 


unappropriated - 2,517,209 2,571,465 





Chesapeake & Potomac Telephone Co. of Va. Raras. 





























Calendar Years— 1930. 1929. 
rae pl revenues... $7,765,881 $8,4 494. N01 $8,173,272 $7,650,554 
‘expenses.-_ 4.900.278 5.235.010 5.426.881 5,049,547 
Dati cei oper. rev_-_ 117,341 i ,293 29,039 
Taxes assign. to oper_-_-_ 786,881 821,673 724,125 678,608 
Operating income____ $1,961,381 $2,344,170 $1,993,972 $1,893,360 
Net non-oper. income-_-_ 74,568 67 ,300 130,264 68 ,627 
Total gross income__. $2,035,948 $2, ai 471 $2,124,236 $1,961,987 
Rent & misc. deductions 197 ,628 218'364 ,650 , 
Interest and discount - __ 463,851 427 ,991 516,670 379,170 
Dividends --.-.------- 440,000 1,440,000 ,152,000 , ,000 
Balance, surplus----- def$65,531 $325,116 $223 ,916 $314,849 
Comparative Balance Shee’ Dec. 31 
1932. 1931. 1932. 1931. 
Assels— $ LAabilities— $ 3 
Land & buildings. 3,564,250 3,447,827| Common stock--_-_18,000,000 18,000,000 
Tel. F olicsy yom mpg 14 26,826,783 0 RSA A "353,900 4'386,900 
Generalequipment 509, 549,122 | Advances from sys- 
Investment securs. 1,104,220 1,104,220; tem ns 3,650,000 3,525,000 
Miscell. investm’ts 6,7 S.70s | WOO. . Kcccccewn 571,939 479,402 
Cash and deposits_ 92, 118,830 | Accounts payable. 328,432 393,929 
Marketable securs 2, ,680 — dep. & serv- 
Bills receivable. __ Xk eee ee ice billed in adv 233,046 261,244 
Accts. receivable... 716,157 1,087,741/ Acer. liab. not due 357,589 425,515 
Materials & eupp! 173,383 150,677 | Def’d credit items_ 26,286 26,114 
Acer. inc. not 5 29 ,269 28, Reserve for accrued 
Sinking fund assets 232,620 205,497 preciation.... 4,352,155 4,169,502 
Prepayments - - -__ 70,880 75,985 | Res’ve for amort. of 
Unamortized debt intangible cap’l. 234,344 234,976 
disct. & ex 109,947 121,501 % 
Other def’d debits. 118,374 79,615 unappropriated. 1,837,313 1,903,390 
Total... oss 33,945,005 33,805,971| Total......-.-.- 33,945,005 33,805,971 
—V. 135, p. 3352 V. 134, p. 2143. 
Chesapeake & Potomac Telephone Co. w- Va-). _ 
Earns. for Cal. Years— 1932. 1931. 
Telep. oe. revenues___ $5,288,015 $6,047,756 $6. 150, +72 $5, O73 627 
Telep. oper. expenses... 3.949.247 4.257.785 4,399.57 4,248,926 
Uneoliectibie oper. rev__ 91,88 ,250 36, $36 21,486 
Taxes assign. to oper-_-_- 448,235 513,589 491.563 476,018 
Operating income_._.. $798,651 $1,227,132 $1 2 a $1,227,197 
Wetnen non-oper. income -_ 26,433 27,779 479 5,178 
Total gross income... $825,084 $1,254,911 $1,230,483 $1,232,375 
fons RA misc. deductions 162,524 196,019 178,503 168 ,607 
ie se emdbie ae wie 328,501 a 264 ‘697 202,386 
Dittinnda Sing bias a hiv es onde 324,000 648 ,000 648, ‘000 972,000 
Bal. for corp. surplus. $10,059 $139,561 $139,185 def$110,618 


Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Assets— 3 3 
Land & buildings. 2,558,041 2,466,116 | Capital stock.____ 16,200,000 16,000,000 
Tel. plant & equip.21 "790, 618 22, 332, "582 | Advances from 
equipment "490,605 "612,678| tem 4,700,000 4,809,366 
Miscell. investm’ts 28,622 28,622 Se EEE 493,524 413,060 
Cash and deposits_ 90,574 58, Accounts pay . 246,162 447,227 
Accts. receivable... 520,651 633,452 | Subse. dep. & serv- 
Materials & suppl. 158,438 151,927| icebilledinadvy. 171,340 204,785 
Acer. inc. not due 2 440} Acer. Hab. not due 289,983 417,178 
Defer. debit items 90,668 122,101 | Defer. credit items 48, "852 26,849 
Fixed capital res.. 3 075, 599 3,283,799 
IR wecnuts "502,784 503,999 
THO ack 25,728,245 26,306,262} Total......... 25,728,245 26,306,263 





—V. 136, p. 1373. 


Chicago Rys. Pn ato Court Decision Not to Be Reviewed 


—Committee for Participation 


Certificates Issues Statement— 


Holding Ruling Does not Dispose of all Rights.— 


C. H. Wilmerding, successor 
fhe protective committee for Chi 


to Orville E. Babcock as 
cago Rys. partici 


chairman of 
tion cortitienten series 1, 


a circular letter to the certificate halders ne 24 states that the recent 


decision of the U. 8. 
lower courts den 
a roms 191 


Supreme 


review the decision of the 


Court refusing to 
the certificate holders’ right to receive annual pay- 





to 1927 pores by the plan creat the cheer 
oes not , &..: of all t 4 conferred ue ordinance o 
1907. iret jeter indicates the of ali litigation od | 
m those connection payenn revi traction 
| on = 1930 eet n ., > cy 
r erding associa ._inclu . —a. F 
senting the estate ws W. L. Elkins om We Fulton ha. + 
of ot hy 1 ae neon, Casver Campbell. a ditughter of ecu Uta aes 
ry —_ security holders who actively’ op tne & Samuel. Tasull an ull-and 2 that 
unched over three years alecy 
Stuart & Co. with the active cubpert — 
that the Surface Line oo and KR ba: 


shem Zave in effect Deen saved by th 


, the circular says: 


© participation Kers who,repreeent 
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“The delay caused by this ee BS and other litigation sponsored by 
ae ae of this committee in t Illinois State — has prevented 
ses coreying cut of tho fine financial scheme of cneein aa te 
a. a accepted by the bapa tenes ‘for other issues 

of Sin Line securities on ‘April 1 931. The effect of that financial 
scheme wo would have been fey dilute all 7 of the murnee i ia 
ap eres enreins. powee cash assets and property values A 4 ving 
preferential treatment to securities of Chicago Rapid ‘Tra nsit Co. That 
company since has been thrown into receivership ar of its insolvent, 
unprofitable and rundown condition. hermore, consummation of 
the scheme would have been disastrous to the bankers who promoted it 
and who ould have been called on to buy $25,000,000 of new securities 


under it. 
The possibility of further litigation against acceptance of the ordinance 
in its present form fe owed. 


financial e is reported to be under consideration, 
and for pede +g: the time for acceptance of the 1930 traction ordinance 
has been ed to Jan. 31 1934 by the city council. Committee was 
the extension, and has not been asked as yet 
ering the financial scheme. 
“Your committee considers that the 1930 ordinance does not provide 
uate es for junior securit op mme and that . value to other 
security Sadan > public is to serious 
estion. In case you are offered F sanler 4 securities under t . colton 
or any substantial part of your claims, your committee Soemueen to resist 
acceptance of the ordinance on t oaveeee ee ceee Deccan ee 
dinance of 1907 which are believed to afford you protection.”’ 
to Mr. bg sete the so-called Parsons-Ri ay engineers 
report, u Ayr Gh ay nv Mame po ne el cbon ren apes ys Gory oars 
specifically states that the use of steam ts of way was not 
exhaustively investigated in connection with the engineering ee 
h an im nt omission Places the entire program 
: ilmerding. There are other cesend cea wannee 
such wa the elevated’s excessive valuation and the 
provisions of —- . >. 21 and 26 virtually impossible the sale 
the pon of all Surface Line 
security holders pa ace traveling pape alike. It should 
that the a and eering Pay as well as the now discredited 
‘uct of a y that is passed, and should be re- 
sfore any im commi 


portant 

council and the bankers who have been rescued through no effort of their 
own from the natural co uences of their mistake in promot the 
Insull plan, should do everyt possible to facilitate a fresh and dis- 
interested ap to the amendment of the bad features of the ordinance, 
regardless whether amendment requires an additional referendum. 
Neither the t traveling public nor the security holders have ever been offered 
a sound and honest solution of this problem. Until they are, it cannot 
be what the result of a erg bay if a referendum is necessary 
for amendment, will be.’’-—V. 136, p. 


Chicago City Railway Co.—Annual Report.— 


























Years Ended Jan. 31— 1933. 1932. 1931. 1930. 
South Side Lines (40%) - $2, 677 ,667 33. 300,900 $3,764,459 $5,386,866 
x Joint acct. exp., &c_-_- 4,115,404 4,261,800 3,750,770 3,774,097 

Net earnings_--.-_-_- def$1,437,737 def$960,900 $13,689 $1,612,769 
o* s oompereee, 55%, 

as per ordinance.._... ---.---- -------- 7,529 887,023 
oe s proportion, 45%, 

ordina nce. ___def$1, 437,737 def$960,900 $6,160 $725,746 

Sout St. Ry. prop_.... 'y73.325 y49.871 331 39,045 

Co.’s proportion _ -ydef$1 ,364 Al avdeteets, 029 $5,829 $686,701 
Int. on capital invest... 2,875,638 2,868,819 2,815,243 2,804,491 

Income from oper_.-. $1,511,225 $1,957,790 $2,821,071 $3,491,192 
Other income (net) ----- 97,214 149,763 196,512 134,346 

Net income---_-_.--.-- $1,608,439 $2,107,553 $3,017,584 $3,625,538 
Interest on bonds-_----- 1,526,670 1,526,670 1,611,485 1,696,300 

Balance, ees $81,769 $580,883 $1,406,099 $1,929,238 
Shares capital stock ou 

$100) -_- 10g 60° 180,000 180,000 180,000 
Earned per share__.___ $0.5 $3.23 $7.81 . $10.72 

x Joint account expenses Ms on capital investments of the Chicago 
City Ry. and Calumet & South Chicago Ry. and Southern Street Ry. 
y Shall be paid out of receipts of subsequent year or years, as per 0 nce. 

Balance Sheet as of Jan. 31. 
1933. 1932. 1933. 1932. 

Assets— 3 bs Liabilities— $ 3 
Pur. price of prop. First mortgage 

in terms of ord..57,408,870 57,500,009} 5s.....-......- 30,533,400 30,533,400 
Cash on hand.... 2,325, 2: ,045 | Bond interest ---.-. 763,335 763,335 
Accts.receivable.. 205,728 185,588 | Accounts Habits 1,000 1,000 
Real estate. ...... 15,862 15,862 | Deferred ilities 2, 275, 442 911,029 
Inv. in 1,403 co.’s Capital stock 

lst mtge. bonds authorized 

OUD csacnncn 995,918 995,918; issued._....... 18,000,000 18,000,000 
Deferred assets... 2,275,442 911,029 | Surplus.......... 11,654,545 11 "672, ‘115 

les deren oticioes 63,227,722 61,781,540] Total_.....-.- 63,227,722 61,781,540 





—V. 136, p. 491. 


Chicago South Shore & South Bend RR.—Offers 
Higher Interest on Extended Equipment Trusts.— 

The company is asking holders of its series A, B and C getemens eas trust 
certificates to extend principal payments for three years. certifi 
of which $1,341,000 are outstanding, constitute the road's only funded 
debt. +3 rr notes ee Phe ned to Midland Utilities Co. covering advances in 
amount of road proposed to increase the interest rate on 


ees Ape he to 6% fo 544 7 

eposit of certificates with First Union Trust & Savings Bank, Chicago, 
is asked on or before April 15 1933. The maturities of Principal this this year 
are on April 1 and July 1 and amount to $257,600. cipal 
amounts mature aanualiy for the next few years. —V. 136, D. 645 


Community Water Service Co. (& Subs.).—Zarnings.— 
Calendar Years— 1932. $ 1931. 








Quah TOVENIES . ..- on con cccencncsccescence $7,410,293 $7,489,085 
Oper. exp., maint. & taxes (other than Federal).. 3,354,567 3,448,984 

CELE LEDER ES AISLING EE TANS SHEA $4,055,726 $4,040,101 
Ce Sc ncecvanrongdmanhdawcaveuwaveesse 49,167 142,695 

Cy EE, 6... nandkendesseennnianeees +4. 104, nes $4,182,796 
Int. & amortiz. of debt disc. & exp. of subsid. cos- 270,54 2,218,945 
Preferred dividends of subsidiary companies-.---- 73681. 71 16 680,191 
Minority equity in earnings...........--.------ 10.677 11,791 














e DE, x cindegkiiasavrouener once cuhmewdsia $1 ig} yr $1 271 68 
meeirement GEDENNS...... a ccccccccecnceasaenceco 3 fl 
Provision for Federal MONG TEE... nce ctotaaneuse 80,449 31,583 
ESN GELRO LL LEA ILO IIES PE SLM. EERE IRS $614,051 $801,146 
Interest on Community Water Service Co. deben’s 393 ,000 392,945 
Amortiz. of debt disc. & expense and other deduc- 
tions—Community Water Service Co_...-.----. 69,536 82,703 
$462,536 $475,648 
Walaes, GUIS. occa cdncegesmsnonabavecceces $15 $325,498 
*Includes $10. '233 cumulated dividends from April 1 18331 ay Dec. 31 1932 
een ee ee ee not or paid. 
Consolidated Earned Surplus Year . 31 1932.—Earned surplus 
ae 1 1000 1,000, 734 lance for Endae sbi, 515 profit on phen ty re- 
fund, $25,141 total. $1,177,391. Reserved for con- 


uired for 
ee yy "$20,791 dividends paid 
on pr tock oo and 4 1 2), $45, 591 earned surplus Dec. 31 1932, 





Financial Chronicle 





Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assets— $ Liabilittes— $ $ 
Property, plant & Funded debt. -_.._ 47,107,000 47,169,500 
Pa equipment. ____ 77 ty 70 76,526,162 | Accts. & notes Day. 341 1/540 "311 ,424 
py held by trus. "240,901 Int. & divs. pay.. 219.395 225,214 
‘ash in banks and er current % 154,456 148,585 
on hand_______ LGR 799,711| Accrued liabilities. 981/660 1,006 ,856 
Dow forint.&divs 244,699 248,110| Deferred credits... 106,758 134 995 
Accts. receivable__ 1 ,379, ,416 1,325,490| Consumers’ exten- 
Fo scgnneelin suppl. "306,863 382,886| sion deposits... 793,719 602,811 
Other assets______ 7,60 26 ,873 | Res. for retirement 
Collat. note receiv 664°904 693,316} of pro .--. 8,304,811 7,872,897 
Debt discount & Res. for co 
expense, &¢__.. 3,376,488 3,548,515| note receivable. 346,658 346 658 
Commission & & exp. Res. for conting.. .o -000 ict now 
onsaleofpf.stk. 609,236 603 ,073 | Other reserves 58,729 
Sub. so. ree ‘stk. 10,385'443 10,354,742 
Min.equity in com, 
stk.&sur.ofsub. 313,037 301,733 
a Preferred stock. 3,620,972 3,620,972 
b Common stock. 1,122,130 1,122,364 
c¢ Capital surplus_10 ‘028; 578 10,116,824 
Earned surplus. __ 1,011,009 1,000,735 
TOM dkivuww wna 84,958,044 84,395,037 a iy ta een 84,958,044 84,395,037 
a Represented by 39,078 shares Bo epresented by 1,125,171 
shares (no par). c Represented ee ae app Srkiat aoreian oad toes 
tributions for extensions, less reanive y~ collateral note receivable.— 
V. 135, p. 2490. 
oe Seeviae Co. —Kansas Decision. — 
ert; -» New York, obtained on March 17 a 
nit ¢ to —_ hg ,000 of securities of oe Cities Service Co. in py cody 
as granted by the State Charter Board on application 
filed Doherty & Co. in line with a Supreme Court Gochsion S hantea & down 
at Top arch 11 that under the Kansas speculative securities act 


— ~y of a eeriitty holding company could not be sold in Kansas without 


it authorized the sale of $3,000,000 of common stock, $2, 
one of 7: cumatenive or 800,000 of 5% debentures and $100, S00 
of class B and B preferen fe hee we Tae, p. 1884. 


Columbus pete wraies & Marion Electric Co. —Permanent 
Receiver. — 

M. L. Sindeband has been named permanent receiver succeeding W. P. 
Malo , formerly Vice-President, as receiver. The interest due Jan. 1 


requirements on the Ist .& ref. mtge. P% bonds and the 
ou 20-year bonds te have not been paid.—V. 136, p. 1545. 


Consolidated Gas Co. of N. Y.—New Member of 
Executive Committee .— 

Frank W. Smith, President of the New York Edison Co. and the United 
—- ht & Power Co. and Chairman of the board of the New York 


& Queens Electric Light & Power Co., has been elected to the executive. 
committee of the Consolidated Gas Co.—V. 136, D. oa 


Consolidated Gas Utilities Co.—Off Lis 
5 Pwd mS Cur Facnenee ss 7 from the 389 151,918 shares 
Cumberland County Power & Light Co.—Farnings.— 
Calendar Years— 1932. 1931. 1930. 1 
Gross earnings_.......-. $4,198. 245 +, 986,520 54.505" 284 $4.10 285. 











Toss 
Oper. z mein t.& tax 2:545,168 3,231,236 '168,991 
Rent f props-___ 63 548 263.548 <hi 63,548. 
Bond & oth. int. charges 617,711 473,751 449 464 402028. 
. of debt discount 
and expenses........ 1793 75,863 66,055 63 S14 
Miscellaneous -........ 15,724 9,487 Gaee: weds 
Net income......-.. $791,301 $914,051 $941.919 $883 
Previous surplus_._.... 1,935,852 1,850,400 1,694,297 1,506, 
ie ae Dr 69,734 AOU S > ewan 17, 
Saas ak ae Gene ewenta ° CGneeee. eee * 
current o See’ | ae eo ee ea 
Total surplus. _...... $2,452,167 $2,784,125 $2,636,216 1 
Divs. on preferred stock. 2391964 241,174 241.416 310. 1 
Divs. on common stock. 257 ,850 607 ,100 544,400 435, 














Profit & loss surplus..~$1,954,353 $1,935,852 $1,850,400 $1,694,207 
Comparative Balance Sheet Dec. 31. 








1932. 1931, 1932. 1931. 
Assels— $ $ TAabdilities— $ $ 
Fixed capital... -.- 22,134,699 21,787,02116% pref. stock... 4,023,600 4,023,600- 
I ins srciies eae "306.2 219 ‘'235,682|xCommon stock. 3,295,800 3,245,800- 
Notes &accts.rec. 566,391 638, "989 Funded debt-_-_.-.-. 12,933,000 13,135,000- 
Materials & suppl. 283,033 366, '635| Due to affil. co... Peres 
Prepayments... . 102, ‘379 77,095 Accounts payable_ 78,978 278,199- 
Notes rec. on = Consumers’ 118,914 121,938 
fillated Company --.-.-.-. 100,000 | Prov. for Fed. taxes S97 Gal °° | ddteos 
Due fr. Portl. RR. OY eae ee Unredeemed Car- 
Invest. in sub. co. tee. cues ns... 16,481 15,808. 
Inv. in securs. of Accrued liabilities. 166,019 141,565. 
leased prop.... 481,360 403,272| Mat. int. & divs. 
Adv. to Saco-Low- unpaid.......- 211,200  c«cesce 
ell Shops..-..-. SRS aie Due to Portland 
Misc. investm’ts-. 17,406 oy Te > Se. oe eo 516,676 
Spec. funds & dep. 689 898 | Reserves.......-.- 5,006.29 1,821,290- 
Unamort. cost of Mise. unadj. cred. 56,703 
land, bidgs. and Capital surplus. 227, oes 227,598 
equipment _ __.. OF OE Earned surplus__- 1,954,353 1 935, 852: 
Deferred debits... 1,553,492 1,717,998 
Reacquired securs. 21,780 21,780 
TE Sno oned 26,430,416 25,520,028} Total _......-.- 26,430,416 25,520,028: 





ot Represented by 47,200 shares no par value in 1932 and 46,699 shares 
oA "vale an and one share of old common of $50 par value in 1931.— 
Vv. Pp 


Dakota Central Telephone Co.—Earnings.— 
Calendar Years— 1929. 
$1,659 01} 











Oo ti MOE ene 413 "505,721 "628.731 
Curves mealavenance.. e178 «= BOR'AOA «= BOR ASB 435 
Depreciation. ......... 322,983 319.43 632 4 3 
NS, citpithin dd ain a 146;137 155,959 162,654 157,231 
Net tele hone earns.. $237,414 $311,916 $379,267 $455 659 
Sundry n ici 548 2,567 5,672 
Total net earnings... - 240. 962 14,483 $354 .930 $460 
inhovent aa a =~ % 06,635 $314. 168 105,931 eit 
Divs., pref. & common... 175° 107 175.107 175,105 175; 165 
Balance for us... def$40,779 $28,208 $103 ,903 $187 ,373. 
—V. 134, p. 21 


Denver Sabine Corp.—Plan Operative.— 
The plan to exchange new notes and cash for present _ outetandina 0% Ze 


lst mtge. the ise = - Sind poem ane Oct. a a bgon Bir 7 
°o ve e issue r y exc e consists 0 000, o 
wunich $500 has been retired through sinking funds and $1,250,000 is 


pai Boo OOT be Ag secured by $2, ,000 Denver City 
lst mtge. extend % bonds maturing Oct. 1 1933 and $598,000 
8 


Tramway Power oo mtge. imp. ended 6% bonds maturing on the 


same date. 

Holders of bonds refunded will receive 20% in cash af 80% in new 
notes to be anes, Apel 1 1933 and maturing April 1 1 ew notes 
will be limited to and will have the same ty as 


the old notes.—V. age p. 1545. 








2240 


Dry Dock East Broadway & Battery RR.—Distribution 


to Bondholders.— 


ity Bank Farmers Trust Co., as trustee, is ae holders of 
Lage "uonde. due Dec. 1 sees & of thes above Tyee that distributive 


of Dec. 1 1931 
t t rain To ae finally 

mr each $1,000 hond and 45.4 cents for each coupon. Such distribu 
$18. 516 for each +. oS bond and 5 


ti hares will be presenta 
22 ‘William 8t., N. sags Pepe —V. 135, p. rs. 


Eastern Gas & Fuel Associates.—Earni 


income statement for 12 months ended Feb. 28 1 Soak Shas 
Doi unent” on & preceding page -—V. 136, p. 1374. 


Electric Bond & Share Co.—New Chairman, &c.— 


healt it was announced C. E. Groesbeck 
+urn will be succeeded by 8. R. , formerly Executive Vice-President 
. Mitchell is a 35 boards of directors 
those he will are following: American Gas & Electric 
Co., coer & a Co., Commonwealth & Southern ne 
International General . Irving Trust Co., National Power & 
ae & Oabie . and United Gas Corp. Of some 
=, to being on the executive com- 
ofa 
It is regarded likely that Mr. Groesbeck will succeed Mr. Mitchell in all 
on ee iia beek & acca 136, p. 492, 485. 


Empire District Electric Co.—EZarnings.— 
7 1932. 1931. 1930. 
Gross operating revenue. $2,268,450 $2,652,482 $3,399,606 


Gna. txpenes, maint. & 
tia... 1,183,213 1,392,371 «1,770,283 1,920,977 

















perating revenue $1 os 4 237 $1,260,111 $1,629,323 $1,877,928 
en ciee boo 2211 26397” 37,871 43682 
Total income------.-- $1,097,448 $1,286,509 $1,667,195 $1,921,610 
Interest on funded debt- 644,385 648,030 ,b70 610,718 
Int. on float. debt & disc. 182,448 190,930 5172 61,209 
Int. charged to construc. CTAlO Cieerens oa Oe 
carri nee 270,984 $447,548 $945,853 $1,249,682 
evious suri nn = ae a) “FRO TIS “EL ES BOT 
-——“-<—““<e8 $450 D069 1, , 1 , , 1 
Pree sads..2. ~°231'480 © 442°920  '442°920 ” '442°920 
Common dividends_.... §$------  ------ 540,000 540,000 
Reserve for replacements ag 000 ,000 480,000 422,800 
Adjustments. -------.- Dr.1 a Dr 370 Dr.969 Cr.110,493 
SET ~~ $475,327 ee 
x “Includes, $5. 266 for Federal Tae tax in 1932 $14,257 in 1931 and 
= Comparative Balance Sheet Dec. 31. 
1932. a” oe _ i 
Public util. other : 6% preferred stock 7,382,000 7,382,000 
prop. & invest ..27,752 ane 27,401,077 | Common stock... 3,000, 3,000,000 
fund... 853 "200; 7 | Funded debt... .-. 13,126,000 13,127,000 
9 MRS 95,632 x111,798| Notes payable- --- 66,000 110,500 
Cust. acct. rec... ’ 478.709 Accounts payable. 20,145 2,383 
Accts. rec. from Accts. pay. afil. 
Cos _ .- 35,564 43,229; companies-.---- 33,604 22,510 
Oth. notes & accts Int. & taxes accr 322,001 ‘ 
receivable... .. 33,466 33,727 | Accts. pay. to par- 
Matis. & supplies. 232,714 259,025} ent company... 2,879,674 2,830,057 
Prepd. insur., &c- 10,377 29,703 | Custs. & line ex- 
Balances in closed tension 101,754 107 ,769 
banks........-.. TOD = -wisnenitel Accts. = not peas 
current. _.....- O00... > nkcvee 
simian anise) Sees ees MAR 
-- ’ 38 ’ ’ Us... , * 
— A Earned surplus... 47,227 179,585 
“Teak... cncnee 30,250,247 30,293,904} Total......--- 30,250,247 30,293,904 





x Including $3,009 in closed banks.—V. 135, p. 4559. 


Federal Light & Traction Co.—Correction.— 
he directors at an journed meeting held on March 8 took no action 
on "the quarterly dividen Saag payable about April 1 on the common 
aoe. Er BLE. A quarter! Widend of 25 cents per share in 
1% in stock was paid on th poe on Jan. 3 _— and on Oct. 1 1932, as 
against 3744 cents per share in cash and 1% in stock in each of the 14 
preceding quarters—V. 136, p. 2067. 


Fh lorida Power & Light Co.—Defers Dividend.— 
ectors have decided to defer he ) quareenty ny Sividews due April 1 


he dir 
on x 7 cum. pref. stock, regular quarterl 
Daymen Pest 7B per share was pois pli on this Ha. Pt Jan. 3 1933 aN. 135. 
Pp 


Florida Public Service Co.— Decision.— 
The Circuit Court of Lake County, ze. has handed down a decision 
the suit name in og et yore 32 by Benjamin Foster against oe 
company, an a Lae Associa Electric o.. attacking t 
po en of Boe ms engin a pure fees made by ches 
ny and asking for ny appointment ofa Tecsiver he suit was brought 
by Mr. Foster as a stockholder of the somnpeny . A similar suit was filed 
o John C. Meiners in Jan. 1930 inthe U.8 trict Court for the Southern 
few of Florida, and resulted in a decision in favor of the company in 
une 
The dismissal of the Foster suit was based on the decision of the United 
States District Court in the Meiners’ suit—which was instituted in his 
behalf and al! other stockholders of the company—which, it was held, 
was binding on the State i of Florida and required dismissal of the 
suit then pending.—V. 135, p. 2996. 


Gas Securities Pest onthly Dividends. — 

The company has announced a monthly dividend of 4, of 1% in scrip 
,on its common stock and the regular monthly dividend of 50 cents on its 
pd stock, such dividends being payable A ri 1 1933 to holders of record 

arch 15 1933. Like amounts were paid on March 1 last.—V. 136, p. 1546. 


General Utilities Co., Kansas City, Mo.—Sale.— 
The sale of the eg ny *s property to Stern Brothers & Co. for $271,000 
errill E. Otis in Federal court at Kansas 


ed as insufficient by the general Judge Otis 
the order of ap alt issued by vee 
8. Hudson, bankruptcy, on March 16. Ju Otis held ont 
basic siniachions ent had been rae to the sale price by the creditors, an 
was that a larger purchase price might be obtained at a resale. 

me, .. was pointed cus by Judge Otis that the law contemplates that a pro 

in bankruptcy shall be sold for ‘‘cash in hand, not for * yy pot of gold that 
some may dream exists out yonder at the rainbow’s e 

“No paged sale than this one reasonably can be Ls for,”’ the opinion 
stated, in approving the sale. 

The Central West Utilities Corp. has been formed to take over the oe 
utilities formerly owned nee tay. the General Utilities Co. The new corporation 
has applied to the Kansas ration Commission for an order approving 
the transfer of the nay pg ae State. 

The General U laced in receivership in July 1931, and 


a receivership in bankruptcy ‘Witexately was ordered by the Feceral court. 
qomees B. ae. a 
Dp. 


I erste al Hydro-Electric System.—Changes ¢ pod Par. 
Py pp ey Tat 


Sent aae ae ive aaaie pes here 


lawyer, was named trustee of the bankrupt company .— 


$20 
-—V. 136, FD. 2068. 


Financial Chronicle 


April 1 1933 
Illinois Northern Utilities Co. — Earnings. — 
Calendar ely 





























ear s— 1929. 
Gross earnings... _-..-- $3,348 $3,726,534 $3803 435 $3,836,876 
x -, taxes, &c_.. 1,962, £743 1 ba0'816 176, ‘270 2,191,378 
Interest ctiarges sia 5 810.751. 507.552 21S 970 1/524 
et a eres " vi age igs Be 8 Cr58,134 Cr44,191 18,526 
of discount 

and expenses .______- 32,774 34,080 34,080 33 427 
yi t Seon... o 1766 4. Nn 21,009 30,255 

iscell. deductions __- -___ A tea ©. ee ee 

Net income________- “"§1255.250 “$1,188,295 “$1,071,765 
Previous surplus___._._ $328 998 1,933 .708 1,605,585 1,357 .002 

Total surplus i iar $3,168.94 $5 188.958 “52-798 880 “$2,428,767 
Senior We Gna. st ne ee 824 
C mon divides alas 411.200 514,000 514,000 498,066 

urplus changes....... 684.040 1.884 -4«-<-- — sasuce 

Surplus, Dec. 31--_--_- $1,737,497 $2 535-308 $1,933,708 $1, Sas 
Earns. per sh. on com__ $6.81 $17.33 316-04 Pe 

Comparative Balance Sheet Dec. 31. 
Ls bee 1931. ~ — 
Fixed capital... _ 22,674,685 22,658,666 stock... 4, F 4,848,300 
sidiciasihabdies dasa i 477, x Junior pref. stock. 781,700 +7 
Notes receivable.. -___.-. 236,457 | Com stock... 5,140, 5,250,000 
Acctts. receivable. 257,101 393,960} Cap. stock subserip --.-..-- ’ 
Interest receivable 11, 21,042} Funded debt...-. 9,818,500 10,117,400 
Materials & suppl. 169, 216,320) Purehase contract 
Tax anticip. warr. a,  Seguempicens obligations_.... ------ 161,500 
a ceots 13,409 11,128] Accts. payable--_- 89,191 
Subscrib. to capital Consumers 65,573 55,804 

Ii rc en erm te 2,034 | Miscell. curr. liab. 16,705 1,023 
Invest.inaffil.co’s 214,922 liabilities. ‘ 568,880 
Miscell. Ea tge —SOOE N 47 ,575 | Est. curr. oblig. to 
Special TR 11,822 empi__....... 18,000 = -.-.-. 
Deferred debits__. 085 866,059) Reserves_.._...--. 1,578,797 1,237,431 
Reacquired securs - .... 136,891 | Miscel. unadj.cred 107,1 19,579 

Surplus__.......-. 1,737, 2,328 

POR ini axa! 24,678,168 25,458,565 WO Sk ident 24,678,168 25,458,565 

x ee See en ee eee PETROS OF cerns eee 
taxes.—V. 135, p. 2831. 

indiana Bell Telephone Co arming — 
Telephone nA may $11 275.024 $12, B80. 634 $13 rig °s09 $13,323 3 
oper. rev_..- ¢ 
Telephone oper. exp. .-- 1 oR ies 8.168.787 8. 658.384 8,479,1 
Uncollectible oper. rev. 170,111 108,772 73,707 pg 
Taxes oper.-- 1,385,513 1,504:784 1,537,063 1,576,651 
Net non-oper. inc.—Cr_ 117,760 1234 113, 181, 
and neous. 256 259,495 214 172 
Dried bie deiaeuas 453 ,670 345,789 401,582 282 

Net income..__.__.. $1,842, : “$2,645,841 z 
Dividends--..........-. ,640,000 2,640,000 2,400,000 2,400, 

Balance, surplus -_-._- é : 5.841 $546,525 

Balance Sheet Dec. 31. 
1932. 1931 1932. 1931. 

A $s TAabdtlittes— By $ 
Land & buildings. 5,169,788 4,377,045 | Capital stock --.-- 33,000,000 33,000,000 
Tel. plant & equip 40 °850; 194 41,564,860 Ds cic kndintin - dee 338,500 
General equipm’t- 831,752 5 Adv. from system 

. securities. 1, 936 818,813 oni e, * 5,939,339 
Miscell. investm’ts 195,745 194,562 | Notes payable_... 1,338,614 1,190,342 
Cash and deposits. 275, ‘61 7 252,892) Acc’ts payable.... 716,785 749,834 

fesccurs. -..... Bills payable - - - .. 1, 2,000 

Bills receivable... 533,974 334,000 | Accr. liab. not due 1,561,855 1,722,467 
Ace’tsreceivable.. 963,318 1,193,036) Def. credit items__. 44, 42,5 

‘ls & 499,128 4 Res. for accr. depr. 4,548,081 4,149,392 

Acer. inc. not due. 10,330 .262 | Res. for amort. 0: 

leiahigsis a 77,755 84,872) intang. capital_- 67,705 67,336 

Other def. debits. _ 49,789 700,037 | Corporate surplus. 2,777,382 3,574,762 

Total assets _ . .._51,360,326 50,776,491 Total. .......- 51,360,326 50,776,491 





—V. 134, p. 2521. 


Interborough Rapid Transit Co. Security Holders 
Represented at Unification Hearings. 


The committee for the ol x ref. mtge. 5% Pp st bonds rege Jan. 1 —_ 

and the 10-year secured conv. 7% gold notes ¢ irman) is 

represented at the unificat jon hearings b gy ns 
As stated in August 1932, this committee mee ine ted in previous 
Se ee unification = the hope that a unification plan which 
ee eens e ee the 5% bonds and 7% notes t be 
praeabieed ead aaveuk ane In accordance with the terms of the at 
ents, the pate hs ‘if it eo WO apie 7 ye n of reorganiza- 
tion, readjustment or unification notice of such approval and 
holders of certificates of deposit will ill be given the right, within 30 days of 
ae eee. to bo aap their deposited bonds upon the conditions 
he agreemen 

The committee has ~ a received substantial deposits and willrepresent 
the deposited bonds and notes in the contemplated negotiations, but it is 
of the utmost importance that all bondholders and notenolders who have 
not yet de ted their bonds or notes should do so promptly in order that 

ttee in such negotiations may represent all or substantially all 
the outstanding bonds and notes. 

De ts should be made with Messrs. J. P. Morgan & Co., 23 Wall St., 
New York City, the depositary of the committee. 

Arthur W. Loasby, as chairman of the committee for Interborough 
Rapid Transit Co. p ARE stock and voting trust certificates announced 
that the committee is ef te = co-operate in every way possible with 
Mayor O'Brien in the b eropesed egotiations. 

ertificate holders have bar ge et made deposit with Manufacturers 
Trust to dbtatn for the co ttee, are urged to do so promptly in 
order to o the efit of united tation in the negotiations. 
8. Lamont, 48 Wall St., is « f the ne am as the other members 
of which are Edgar . Groft and Ellery W. 


The committee for the 10-year 6% gold 1 maeen, due Oct. 1 1932 has 
accepted the invitation of Mayor O' Brien e security holders of the 
corporations interested to rticipate age 44M. co unifica- 
tion of ae rapid transit fa ties oft the city, and designated representatives 


for Foon ag age yrepene. 
witz has been a Hayden. as chairman and member of thc 
BA to succeed Charles den, who resigned. 

See also under woane Transit in Y. City below and in V. 136, p. 2069 











VW. 186, p. 

lowa Electric Co.—Bernings.— 

Calendar Years— 1931. 1930. 
Gross revenue... ...... $1,387, 7337 $1,504,862 $1 eth ATS $1,439 891 
Operating expenses__-..- 780.344 "859,196 910,211 ° 
Taxes accrued_.......- 70.268 72,493 78,430 80,573 
SIR sé of dobdewcnn 283 ,840 289,377 299 282,923 

AROS. os Scninee< $253,385 $283,796 $253,476 $287,157 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. LAabilities— 1932. 1931. 
Property ew ge al 517,700 $7,029,392 | Capital stock... -..-. $3,457,448 $3,476,220 
Stocks, bonds Bonded debt....- 4,472,400 4,472,400 

other Rit. 535,989 856,951| Other funded debt 253,228 330,050 
Material & a8 67,349 99,995 Loans & notes pay. ,000 50,000 
PRES Si ae 32,335 709 | Current liabilities. 182,979 156,748 
Accts. & notesrec. 271,460 344,593 | Accrued liabilities. 98,549 127,665 
Miscell. items.... 20,379 83,530} Miscell. items....#8 -....-.. 2,642 
Det. debit items.. 230,293 268,933 | Reserves......... 80,011 53,693 

ie a RES 77,890 14,685 

, RS ae $8,675,505 $8,684,103! Total......-..- $8,675,505 $8,684,103 





—V. 135, p. 817. 











Volume 136 
Iowa Electric Light & Power Co. —Earnings.— 








Gut ieee $4.768-117 $5,261,362 $5,522 630 $5,483 120 
Operating mse.---- 130.204 “540 641 Bra 8th 2.836.069 
GOWNS <5. 2s5c0.c5- | Se 815.657 

abn ons, $1.445.603 $1.579.994 “$1 rier + Bees 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931 

Asseis— 3 $ Liabilities— $s $ 
Property accounts31,110,630 30,961,279 | Capital stock. __-_- 17,523,347 19,801,009 
Stocks, bonds i Bonded debt--_-_-- 13, ,000 15,672,000 

investments... 2,835,223 3,586,259}Gold notes____--- ,013,350 538,200 
Material & Other funded 117 33,321 

on hand_.._..- 414,490 479,895| Notes payable__.. 143,661 227,107 
CMM Fit oo is ,429 . Other current liab. 220,190 358,542 
Accounts and notes Accrued 473,218 456,494 

receivable___._. 581,306 844,959 | Deferred liabilities 102,021 93,741 
Prepaid ins. & int. 5, 4,285 | Reserves___._.-_- 1,765,822 373,453 
Det. debit items.. 1,067,620 1,709,839 | Misc. unadj. credits 2 3,376 
Mise. unadj. debits 25, .746 | Surplus. _.......- 610,357 231,190 

fund... 100,738 79,573 
OR aia 36,480,525 37,788,433} Total ........- 36,480,525 37,788,433 





Kansas City (Mo.) Public Service Co.—Readjustment 
Plan.—A plan of readjustment has been prom ted and 
cubated | to the holders of the Ist mtge. gold bonds for 
their consideration and approval. The plan is to be effected 
by an exchange of present bonds for new bonds. The 
holders of substantial amounts of the outstanding bonds 
have already signified their concurrence. The alternative 
is a receivership, according to a letter signed by Peter W. 
— Chairman, and Powell C. Groner, President. 

prety, ats oie in ey be coe eT ee 

t commensurate with with the com company’s indicated abilit 
peters Se en. erat down of pals 


the bondholders, over the ant of the new 
after expiration of the interest reduction period), all interest tem- 


effect, through a fund, a reduction in the outstanding 

debt, with enhancement 0 the market value and security position 

COT aa i bondholders against —— of corporate 
To an ution 

assets through pa t of di 4 


ymen' vidends during the interest reduction period. 

sit ee ae a ae DS See Pee ong aye = agg, Fg 

CO: depression has ca in revenue, which drastic 

wonky ie to offset. The result was a deficit 

of a 000 in 1932 after full pa of bond interest. A 

more ,000 is anticipated for 1933. Indications are that 

the company will to cover its ann charges by a sub- 

stantial margin uni conditions show material improve- 

ment. When that occur is a matter of conjecture. As a direct reflec- 

tion of the situation, the bonds are now quoted around 19 cents on the dollar. 

The com not been in a ition to aocumaness » liquid re- 
suaeete uaakal’ wp withasenah dhs of continued defici Income 


, to ent of the company’s cash position. 
Obviously, therefore, a continuation of deficits without tem partial 
relief from interest charges will inevitably lead to default. to meet 
the Lge year’s oe t re uirements = ye een eed ca 
row ement 0: C) oans er present co ns 
atin necessary D 


is 
p would ee aeeee ne Me tn See probably occasion substan 
udged past experience wo pro! =e occasion substan- 
expense and Pm with loss of interest d he receivership period 
down of the bonded debt. bye de outcome should 
be ees if vase and 9 plan is conceived to that end. A voluntary 
and equitable readjustmen' as here contemplated, would appear 
ent to meet the ene 0 TM and prove to the ultimate good of all 
concerned. ‘ 
Digest of Plan of Readjustment. GRIN 
(1) New Bond Issue. ssue—Compan Will authorize a new issue of beds 
under the present mortgage and deed of trust, to be denominated ‘ 
mestgeee S0 gold bonds, pray B (refunding & sinking Le che 
sougutinn. limited to $15,000,000 maximum princi amount 
(this he amount of series A bonds now issued). Series B bonds will 
mature J ~ 1 1951 (date of ee of series A bonds) and will be redeem- 
able at any time at par and in ey will bear interest at the rate of 3% 
55, Soames tee Soe © Yeats and at Fate of 7 4% per annum for the final 
2% years (instead of straight 6% rate as at present), such interest 
payable semi-annually on Jan. 1 and July 1 in each year, the first install- 
ment being @ due July % 1933 for the preceding 6 months’ period. Series B 
bonds will be issued in coupon and r tered form in the same denomina- 
tions as the present series A bonds, be payable as to principal and inter- 
est at the same agencies in New York, Chicago and Kansas City established 
for the series A bonds, will contain the same provisions relative to the com- 
pears "s poe my of Federal income taxes u 
said series A bonds and otherwise than as 
—, the same form as the series A bo 
Series B bonds 


series A bonds so ed to be canceled. ; 
(2) Security ty oe fy IS equally and 
ratably secured, both as to principal and interest, under the present mort- 


gage and deed of trust Ln wk an aaries A bonds which may not exchanged 
and therefore remain o will be further secured by deposit 


m bond interest as contained 
arena provided will be in sub- 


Th 
and pl ¢ of all series 1 bonds scquired from time to tian ime thr 
tion of t ead havaineteer provided. en ee 


(3) Sinking Fund. or New Bonds.—A sinking fund, to be lied 
sively to the series Boge Bn 


bonds, will be entabliehed, providing substance 
as follows: 


(1) During each year that the 3% sere rate is in effect (1933-1938) 
there shall be app plied to the sinking fund, to the extent that net income 
permits (a) 3% of the principal sum of ali series B bonds outstanding on 
the last day of such year, plus (b) 75% of any additional net income for 
such year, with the proviso that such additional net income so to be applied 
“i not in t, €. one your Gureee $1005 ,000; and 
that the % interest rate is in effect (1939- 
July 1 NOES there hone ae be applied to the fund, to the extent that 
net income permits (a) the sum of $900,000 cing the present annual 
—s a for the entire issue of series A bonds), minus (b) the 
to meet full annual interest c for such ag 4 on all issued 
owies yr and series B bonds other than those n the sinking fund. 

(4) Exchange of Bonds.—The new series B bonds will be exchanged for 
the present series A bonds on a par for par basis. Series A bonds mgs senty te 
or hereafter acquired by the company and held alive in its treasury 

so exchanged and the series B bonds so received may be similarly he held a alive: 
To the extent that the $15,000,000 authorized issue of series 
not utilized 3 — the exchanges 
unissued , so e series A or series B 
or both, as a result of this pi plan, shall never exceed $15,000,000 principal 


paceanges at be made pater & to} Ma May 2 1933. unten she sane is specific- 
extend compan orem 
be made. Series A aon on shall whey. attached 


presented for or exchange s 
‘thereto 4 coupons manera uly 1 a9s6 ee unless proper 


is made y missing co 
by No ont leidends Durtr y Tatorest Reduction P Period. iy pan be 
nant that no dividends, whether her from ear ° as or ot Le ee 


» will 
bef mph — upon Py Ba ny of its stock during the 6-year ve aDaad interest period 


bondholder desiring to te in the 
is series A bonds, with Pws eR 


M one Participation.—An 


plan sh promptly forward 1933 and 
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at ‘s! to one of the follo of the 
& Savings Bank, Chicago, Gent Hanover 
ern ‘trust Oo., New. York: Commerce ‘Trast Co... Kansas ae ee, 
New Orleans,La. — a 
Consolidated Income Account for Calendar Years. 
{Including the Wyandotte Rys. Co. (Kan.) By ede 
Calendar Yi 1932. 1931. 
Gross revenue__...._.. $6,476,421 $7 ‘aanaee $8,377. 152 $8,981 616 
Way and cecal 433,752 590.84 
Equipment. ._.......- 445, 60s 244 627, 
Power Maintenance exp. 24,294 29,004 30,743 28.744 
Power oper expenses -__ 837,505 849,323 946,975 1,021,790 
Sa vknnareseas 1,798,955 2,135,496 2 +764 2,515,960 
52 Re OR I AE 26, 37,590 11 64, 
eous 460 535,548 AT5 632 ,206 
Injuries and damages. -_ 481,615 503 357 528,490 503, 
Motorbus operating =p. 393,123 509,147 587 ,287 663 
Reserve for maint. 
newals & setleemisien. 368 199,528 268,340 335,147 
a i ad 382,040 482,515 481,698 1,786 
Valuation expense...... ------ -----. 65,678 84,256 
i asad $857,245 $1,327,389 $1 278.922 $1,352,204 
Interest on bonds... -.- 856, 868,04 881,421 
M eous charges-- 96,189 36,311 Seo 713 44,969 
APOE Pedeos def$95,912 $423,029 $328,167 $425,814 
*Employees partic.....  #-..--. Senda. 8 Saaeaee:  eeaee 
di Come aheses Maha 82,840 330,726 
Balance, surplus--..-- def$95 ,912 $317,272 $245,327 $95,088 


* 5 Pere Te 11931, the em: ‘ees, by agreement of board of directors 
a een Seen ee net income to extent of 2.5% 


Consolidated Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $s $ 
Road & equipment 36,523,850 36,465,909 |x Common stock 10,184,423 10,202,573 
Mise. phys. prop. 661 555,981 | $7 preferred stock. 8, "286 *400 8,318,400 
Dep. in lieu of Long-term debt. -.13, ‘838, "800 14,400,000 
mtgd. prop. sold 25 | Note ., secured =  ..... 225,000 
Work in ge pyoe — Audited accts. and ond 108 313.858 
Investments, &c_. * wages payable_-. ’ ’ 
OO as cicstrcnncnc. ‘ 556 531,853 Misoell. acets. pay. 42,993 11,422 
Government an atured . 
m palsecur. -..-.-.. at a aay hg. -. 415,164 468,201 
Special deposit --- 7,551 8, iV. prop’ty, 
Due from em- | - aaa 51,382 297,099 
yees.......- 9,733 3,936 | Unredeem'dtickets 30,751 12,315 
Notes receivable... 10,000 = ------ Unclaimed divs. & 
Accts. receivable __ 49,691 70,723} int. pga ner 42,090 = ..---- 
Materials and supp ,680 373,504 — 
Deferred charges.. 280,016 346,377 a sy partic.fd. -.--..- 17,700 
liabilities 97,314 125, 
easiest ,978,427 3,154,059 
Surplus_.......--. 2,131,820 1 649, "505 
Total__.....-- 38,323,746 39,195,840] Total.......-- 38,323,746 39,195,840 





x Represented by 182,083 shares of no par value in 1932 (1931, 182,425 
shares no par vale —V. 136, Pp. 1885. 

















+ ———_ —— TT 
(The) Kansas Electric Power Co.—Earnings.— 

Calendar Years— 1932. 1931. 1930. 
Operating revenues__........-.-.-.- $2,174,636 $2,518,955 $2,719,361 
Oo ting expenses____-.......--.- 1,136,438 1,444,699 1,657,271 

DASE WE ick ccnnncneneind..  Smewaae »342 +740 

ID. «a: scanner lets Sch dichg apne aoe 209,443 234,120 231 ,843 

Operat SIN, gcse cero eaneemsien 008.756 ss36.7 $822 ,507 
Non-operat income. --....-.----- 21,2 17,093 15,159 

. Gross income-_--_.....--.---.---.- $850,C43 $852,887 $837 ,666 
Interest. on al a ef *9320,000 + 320;000 320,000 
Miscellaneous interest deductions - --. 6,154 2,557 
Amortization of debt aoe. & expense 47,715 53.742 47.679 
Miscellaneous deductions...........  ---.-- 3,043 1,647 
Interest charged to pone ee ee Ee eee 

Net income for the year......... - $476,506 $473,545 $461,310 
‘ames Nadie ee $62°150 836,942  825°091 

Total GNOME. «6c oie niime nn dices $1,338,656 $1,309,487 $1,286,401 

rg S£ ovisens sal gules es he 140,546 172,171 148,070 
6% preferred stock dividend....--_- i Ras. ~ = am ct 

iommon dividend._.......-------- 236,250 262,500 301,875 
Miscellaneous debits_.........-.--- 25,923 12,666 514 

Bees B08. BE eck cme seuscaos $897 ,983 $862,150 $835,941 


x Subject to the adequacy of the provision for depreciation. 
Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assels— 8 3 Liabilities— 3 
Plant & property.11, 817 11,894,545|7% cum. pref. stk. 2,004,500 2,115,000 
cies or.on ch cssessinadh asi 522 118, "464 6% conv. junior 
Accts. ae} yis8" "327 {the '787| preferred stock. 644,000 547,000 
Notes receivable_-. 13,101'x Common stock... 1,245,172 2, 832, 907, 
Unbilled revenues- TE AO tid Cap. stock subscr. 10,800 24,100 
Due on subscrip. Funded debt. .... 5,500,000 5, 500, 000 
to pref. stock. _. Fo See eer Purchase money 
Materials & suppl. 37,082 64,917 cnn - emneine 33,050 
Prepayments- -.-_- 6,704 6,042 | Deferred liabilities 144,050 --..... 
Ady. toaffil.cos.. ---..-.. Notes payable.... ---..-. 900 
Cap. stock subser. --.-.... 13,378! Accounts payable. 97,715 90,218 
Miscell. invest’ts. -.-..-.- 75,991 Consumers’ de- 
Special deposits. -_ 4,695 WO ind ktmninn diate 124,113 
Unamort. debt dis- 
count & expense 323,271 370,711] rent HMabilities.. -..... 315 
Due from affil.cos. 252,440 # -.-..-.- ‘axes accrued.... 124,256 180,384 
Cost ay pref. stock Interest ‘ a 26,667 
ae he beat aidas <7. “psbanieiae 19,115 Meabiis ane tosdbiatis 2,95 719,957 
Jobbing accounts. ......- 277 oe surplus... 1,128, ee: ace 
Mise. def’'d debits. --..... 22,575 | Surplus.......... 97 983 862,150 
Reacquired securs. -...-. 95,528 
ES. nn ee 12,556,836 13,056,759 Teh cn nlaweida 12,556,836 13,056,759 
x Represented by 52,500 shares (no par). 4 After reserve for uncol- 
lectible notes and accounts, $17,724.—V. 134, p. 3824. 


Kentucky Utilities Co. (& Subs.).—LZarnings. — 














Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenues.... $6,256,950 818, ase $7,165,599 $6,986,556 
Oper. exp., incl. taxes.. 3,235,383 eT raptts 4:057.871 3.876.590 
Rent for leased lines.... -.---- 13,614 13,388 9,526 

t earnings........ $3,021,567 $3,048,363 $3,094,339 $3,100,440 
Fae Pd income. . 13,948 313,786 281:478 263,735 

Gross income. .-.-.-...-- $3,035,516 $3,362,149 $3,375,817 $3,364,1 
Interest charges, &c.... 1,847,880 1,579,185 1,481,560 1 ‘391 rth 

Net income_-_._.-.-- $1,187, 937 $1,782,964 $1,894,257 $1,972,542 
Preferred dividends... "835. 380 851,689 851,393 852,532 
Common dividends. .--- 411,784 823 ,568 823 ,568 768 

Balance, surplus-_.--_--. def$59 ,527 $107 ,707 $219,297 $329,242 
ped mierpiy ese ORs Mets eee 

.com. out. 
Earns. per sh. on oom. $3.42 $9.04 $10.13 $11.33 
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Comparative Balance Sheet Dec. 31. 
1932. 1931, 1932. 1931. 
Asseis— Liabtlities— $ 
Fixed capital _..~- 50,112,328 47,192,484 $2 pret. stock... 7,601,100 7,714,300 
Properties of sub. 7% Junior pref. 
cos. en. TSG BE © Lcadnce cumul. stock... 5,410,100 5,837,750 
ON ic. Cos 1,876,042  418,356|Common stock__- 10,294,600 10,294,600 
Notes creat gH x700, 1075 97,104) Cap. stock subser. -. ..- ,500 
Accts. receivable _ . ,2541 Funded debt. -_-_- 32,111,900 27,186, ‘900 
Int. & divs. receiv. -.--... 3,190 | Accounts payable_ 166 ‘015 "320, 149 
Mat’l & supplies... 340,068 413,403 | Consumers’ depos. --_-.--- 125, 5,684 
Working funds--.- Tee! Seawwks Deferred liab.. -. BMGT  Saitoe 
Unbilled revenues. 103,869 #-..... Dividends 176,071 x 
Special te... Sage Aes Misc. curr. liabil_- 52,069 16,163 
Uv 3 Accrued liabilities. 891,299 21 
Oe, & Cap. . . .. 2 084 1 047 
process of amort. 3,118,067 -..-.-- Mise. unadj.cred. ---.-- 142,714 
Prepayments -..-.. 61,957 13,527 oS ESE 1,024,460 2,045,073 
Subser.tocap.stk. -.-.... 8,281 
Miscell. invest’ts. 1,222,439 941 
eink: aaah ly 2, com ‘621 
Disc. on cap. stock 767,186 
SOGMES.. cewsne 361 "944 
| mR 58,503,565 55,986,772 igi naw enape 58,503,565 55,986,772 
x Including $31,408 due from officers a zen. less reserve for 
uncollectible accounts and notes of $71,500 Vv 135, p. 4559. 


Keystone Public Service Co. (& Subs.).—Earnings.— 
































crating rovenues...-- $1,263-408 $1,390316 $1 210.408 $1,596 622 
at --<-= , ’ ’ "7 ’ 
ccclaa tie 578,833 778,196 705 679,966 
income.... $684,575 $621,120 $804,709 $876,956 
Othe lanes Ce sik ao es al nb wr 78,506 48,419 30,800 24,963 
Total in __ Eero $763 ,081 $669 539 $835,509 $901 ,859 
terest, amortization, 
Federal inc. tax, &c.- 390,481 197,618 296,361 314,315 
Net eed a 2a $372. 400 $7) 21 $599.146 $587 543 
vs. -———- , pa , ’ 
vs. on fom. stock....  230:000 4605000 517°500 «506,000 
Balance to lus... $109,048 def$15,802 $4,588 $77 .610 
—V. 134, p. 3980. 
Kings County Lighting Co. —Earnings.— 
Calendar Years— 1932. 1931. 1930. 1929. 
ay ell yh epgelllay $3,203,946 $3,218,610 $3,230,218 $3,145,793 
on taxes kc. .... 2,069,110 1,997,181 2,047,680 1,990,360 
Net ting income. $1,134,836 $1,221,430 $1,182,538 $1,155,433 
Se $1.36 3a5 'bs800 Lal ese 164.753 
Total income--..-.--.- 1,330,179 $1,376,239 $1,324,072 $1,320,186 
Interest, &c_.-..-.---- . 3 275,380 275,380 275,380 388,885 
Federal income tax. --.-. 129,082 126.100 94,779 102,592 
Other deductions. -.-.-.-.- 068 98,220 107.201 adkeoue 
Dividends paid....-.-..-. 558,922 538,762 502,148 502,148 
Surplus after dividends $242,727 $337,777 $344,524 $326,561 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931 
Assas— $ $ Liabilities— $ 
Fixed capital-__.-.- 14,200,822 14,129,249 | Funded debt_..-.-. 5,000,000 5,000,000 
Treasury securities 1 "037 393 97 8,467 Realestate mtge.. -.-.... 8, 
Material and sup- Bills payable_..-.-. 1,053,000 1,300, 
WD cacucnccse 208 ,873 208,904 | Accounts payable. 147,229 91,710 
Cash and Accrued taxés.... 326,932 a 
deposits ....... 360,372 552,129 | Accrued interest -_- 29, 130,023 
Bills receivable... 2,001, "391 1,941,391] Other curr. liabil. 
Accts. receivable. . ‘41 415, $00 oa & unfunded debt 175,790 174,216 
Deterred charges. . é Customers’ depos- 
” its and interest. 1,053,287 1,068,407 
credits_. 235 235 
Contrib. for exten. 53,124 52,005 
Susp. accts. credits 4,268 4,414 
Reserves.......--. 1,134,967 1,041,422 
Common stock... 2,000,000 2,000,000 
7% pref. stock... 1,816,400 1,816,400 
6% pref.stock.... 112,900 112,900 
5% pref. stock.... 2 _ 000 2,500,000 
Prem. on cap.stk. ,290 11,290 
Corp. surplus.... 3, 188" 361 2,999,935 - 
TO ccc tee 18,707,308 18,635,789 TOUR isdnensws 18,707,303 18,635,789 
—V. 136, p. 1374. 
Los Angeles Gas & Electric Corp.—Bal. Sheet Dec. 31.— 
1932. 1931. 1932. 1931. 
Asses— 3 3 Liabilities— $ $ 
Plants and equip- Preferred stock. 19,518,765 19,518,100 
MA. « cneans 116,899,336 115,083,340; Common stock. 20,000,000 20,000,000 
Investment in Bonded debt... 46,982,000 47,023,000 
securities .... 9,093 11,152| Current liabil’s. 6,952,026 3,809,102 
Sinking funds... 595,042 511,717 | Divs. isi 195,141 195,089 
Current .- 8,332,853 6,092,395|Consum. depos. 798,870 941,617 
Deferred debits. 3,132,456 3,076,869 | Reserves....... 28,048,923 26,389,682 
Surplus........ 6.473 1055 6,898,884 
TR cain oe 128,968, seb pe vibe 473 TO. xine 128,968,780 124,775,473 











Our usual com 
published in V. 136, p 


e account for year ended Dec. 31 was 
Ey ea _s, 136, p. 1374. 


Mackay Companies.—Earnings.— 








hl $3,507 786 $3.018521 $4,077-683 $4,989 308 
toe ae eh Gr ke "17,082 | 45,089 133,493 129:745 
et income. .-..--.- 490,704 $3 .773,132 $4,844,190 $4,762,563 
Prot’. dividends G%)- 55 ss eit NH 1,716,056 i ‘716.056 STI? 
Common dividends (7%) <<---- i e«««<«-- 2,896,628 2,896,628 
Balance, surplus... .. $2,203,662 $2,057,076 $231,506 $149,879 
wee stag (oar S100). «413,804 413.804 413,804 413,804 
Earns. per sh. con. com_ "Nil $4.97 $6.96 $6.77 
—— Sheet Dec. 31. 

po oO aie 330. $90.6 33% 
Investments........-- Pre oi vag $91,339 986 $91 980.635 $91,939 639 
Divs., due, receiv., ier 565.246 4,583,271 3,403, us 

SS IRE Saale: J 5 SESS a 95 
Liabilities— $ 

abies 49,028,000 49,028,000 as henson ae aan 
issued... 41,380,400 41,380,400 41,380,400 41,380,400 
See Sar 20 ene cn.. Dita eee so eetess. .. .- scapes. | eabene 
re 10,000 35,000 35.000 1,068 
Dividends pa Go5--g 17.539 438.818 1,160,762  -..... 
Ne 1,912,313 2,107,425 
~ ae epidadahalatad ~. 07,173,007 ab a ois S057, 429 2.825.924 
RE RE Set 73.908 95,342,818 


: companies 
Mackay Radio. & 


Of which $386.629 capital ts receivbale 
a 
associated PR which a SS $5,480.74 are due 


p. 4214. 


-~ 


diodes ts cones. —V. 134, 


April 1 1933 


Meine Gas Co. Smaller Distribution 
y dividend ad of 35 cents 


m stock, A 15 "eo holders o! 28. 
on the common sta Pua. en 6) oe eae of 06 cade oar a 
on this issue.—V. 1 - 136. 
Manhattan il) Ee 5 “and Stockholders’ Com- 
mittees Favor Early Action on Tran dle U re ae greg 
Van 8. Merle-Smith of Roosevelt & oe 


committee for the consol. mtge. 4% gold pam Hig due pr 1 11990, 
ment issued March 28, favored immediate negotiations ween repre- 
sentatives of the securities holders and Mayor Brien for the purpose_of 
evolving a plan for unification of the city’s transit systems. 

The statement in part ‘"The committee believes it important = 
such negotiations and discussions should be yg to the end that there ma: 
be a prompt determination as to the ——. of mae = plant of 
unification whieh will afford adequate 


ion to the conso! 
In case the committee shoul _ 7 yee of unification or 
be published by the committee 
e deposi dated - 6 1932. 
Any holders of certificates of dequett who shall disapprove plan{ will 
have the right, within 30 days of such patent, to withdraw their bonds 

stated in the agreement. 
hat a substantial amount of the bonds 
y been deposited with the Central Hanover Bank & Trust Co., 
tary tor the committee 
Rapid Transit = New York City below and in last week’s 
“Chronicle,’’ page 2069. 


Decision Gives Manhattan $975, 438 or 8 


the City fe . New York "over 
-e brought to a close, tem 


at , March 24 when the Appellate Division affirmed ed the decision’ of 
> E aoe. Court Justice Phoenix Ingraham in awarding the Manhattan 
The city brough to condemn the spur, which extends from 


Second Ave. to the of es ome Seems bode five years ago, and the litigation has 
been in progress sin the case the com: e city, appeal- 
Shas ancien ons Geik in didee at 000,000, — 

ing the case, contended that the amount set AA 

more than the property was worth.—V. 136, p. 


Mexican Utilities Co. —Definitive Bonds Ready. 























The eye oe oo Ose Wall B..2 N. Y. Ci nT code acihiines 
7-year 7% collateral trust gold bonds for Pen 6A aon bonds now out- 
standing. See also V. 135, p. 2337. 

Missouri Gas & Electric Service Co. —Earnings. — 
pamdbarsueen. $578033  sosszss $721504 $700-479 

ues_.-.- 
Oper. exps. (incl. taxes) _ 459,308 513 bie 526,413 526,030 

Net oper. income....~ $118,725 $184,844 $195,091 $174,449 
Noa-oper. income-_---- Dr5,883 4:5 x 2,635 

income_....:.- $1 12 Ba 3159.361 $1 39.50 177, 
Int. on funded debt. -- 93,762 93,981 89, Bt 79,532 
ae pm 7,389 7.331 6,876 5.731 
Int. charged to construct ee Cr3:234 is ee ae 
Miscel. amortiz. & int-- 30,688 10,796 14,942 16.309 

Net income_.......- loss$18, $80,486 +319 75,512 
Prior lien dividends. 811 32708 «80863 TRO 

divi ioc 11,761 45,198 __—-34,596 21,933 

Balance, surplus-_---_-. -$38, 2,579 $21,360 $] 

standing (no Dar). -- 8,698 8,698 8,304 7,730 
Earns. per il $0.29 $2.57 $2.39 

Comparative Balance Sheet Dec. 31. 

Assels— 1932 1931. Liabilities— 1932. 1931. 

Fixed capital... ~~ $3,648,280 $4,069,158 ‘> Fm le pam $468, 700 $467,400 

eke a mE 38,1 . stock.... 774 ‘600 790,100 
Accts. & notes rec. 82,322 170,241} y mae stock. 869,800 869,800 
Interest receivable --..... Cap. stock subscrib -..... 3,800 
Materials & supp- 52,656 70,616| Funded debt_.... 1,730,700 1,736,700 
Unbilled revenue. OEMs... Gece Notes payable- -_. 19,24 52,401 
icecuiaace ,627 v Accounts pay 3s 35,211 75,037 
Subser.tocap.stk.  ...... 2,311| Consumers’ deposit 15,579 15,749 
Due to affil. cos. ._ Fae ean - 

Dividendsdeclared -_..... 20,031 

Miscel . curr. liab 922 1,159 

Accrued abilities. 61,069 38,840 

Adv. from affil.co’s -....- 349,922 

Reserves......... 43,170 59,992 

Surplus.......... 5, 95,488 

NE Rca $4,049,860 $4,576,419] Total -.......- $4,049,860 $4,576,419 





y Represented by 8,698 shares of no par value.—V. 135, p. 466. 
Missouri Public Service Co. (& Subs.).—Zarnings.— 
Consolidated Income Account—Year Ended Dec. 31. 

















1932. 1931. 1930. 
Opera NNR oi i cnwos $1,400,064 ,057,400 $1,552,846 
a Operating eS EE See eee "772.691 3,464 @916,006. 
Pusstiostiti BE ciedn aceLidcana Sieben 4,893 oes 
ES on Sa iwc bc adocowes 97 ,787 98,457 83,1 
Leese ae pee ONG wie ck Reeees Cr.5,702 Dr 650 
Net operating income._-.....-.-.-- $529,686 $616,287 $549 644 
Non-operating income.._...-....-- Dr A,832 43 ,059 36,556 
Ni wenn 24, $659,346 $586,201 
Interest on funded debt._.....-.--.- etre sta 310,404 293 ,749- 
Miscellaneous interest deductions- - ~~ 112, 94,426 88,180 
In to construction..... | ....«-- Cpe eee < Sexkene 
Amort. of debt disct. and expense_-- 40,847 35,826 32,975. 
Miscell. deductions from grossincome  ------ 1,2 3,817 
Net income for the year_....---- $46,195 $222,122 $167 A7 
Previous earned surplus.-..........- 87,799 72,781 65 
1 as eccnen iain’ $133,994 $294,903 $232,781 
7 pref PE, occ cueowce 32,812 131,636 132,021 
36 IN oi do tcc cee dice on 1,964 “ 2. 
OO EGET IES i yd 65,967 24,985 
Earned surplus Dec. 31---------- 3.341 $1514 $72.71 
Capital surplus Dec. 31..-....--...- 283 343 
a Including retirement provision of $45,880 in 1868 and $45,279 in 1930. 
b Of which $303,566 capital and $72,781 earned 


Consolidated Balance Sheet ‘nae 31. 











1932, 1931. 1932. 1931. 

A $ s Liabilities— $ $ 
Plant, property & $7 cum pref. stock 1,867,700 1,887,500 
equipment. .... 12,897,752 13,385,432|$6 cum. jr. pf.stk. 156,960 121,152 
CO eden 150,813 42,779 |x Common stock... 2,999,500 2,999,500 
Notes receivable... 842 9, p. stock subser, -....- 108 ,864 
Accts. receivable... y134,265 249,985| Funded debt. -_... 6,549,000 6,212,000- 
Material & supplies 63,626 96,939 | Purch. contr. oblig 23,987 ,194 
Unbilled revenues. Sea... masenk Deferred lia + ae eeriares 
Ree. from sale Current liabilities. 112,260 +395 
preferred stock. SM silat Accrued - 162,053 148,215 
Other assets...... 844,362 768,506 | Adv. from affil.cos 1,471,558 1,060 
Reserves......... 491 276 
Misc.unadj.credits ...-... -200 
surplus... 3,341 87,799 
Capital surplus... 343 566 
TO. witnamnn 14,185,955 14,552, a § Bi ego. op acehece 14,185,955 14,552,720- 
x Represented by SO 27e more o par value. y After reserve for 

uncollectible accounts, $9,335.-—V. {35° p . 818. 
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i Benton Tenet Cen Cee Pte te casein: 
e seman = Bureau”’ e fo 
The petitioned Massachusetts eng ieromnrrad of Public 
Utilities for Yop & to issue 2,653 additional shares of common stock at 
par (5180 a share). In its ition the com: states that it desires to 
Taise funds to reimburse the Fall Rver nage t Co., the bens = eg a 
ae Se SS Se =. and the Edison E c Co. of Brockton f 


vances made for construction The petition further aantes 
that if the D ment of Public Utilities a approves the issue the foregoing 
companies will each have a total investment in the Montaup company as 
follows: 

$3,500,000 $1, {857 100 9 900 
Common and preferred stocks-----.- ® é 908 
Fercontage of totala------~-=<222-2 ae aaa Oa 
I i: cle ins id alee nas inti annie J " 

Percentage of borat investment _-----. 49 plus 13.99 Pia 37 plus 
—V. 123, p. 1504. 


Mcuntain States Telephone & Telograps Co. —Earns. 

















Calendar Y 1932. 1931. 
‘“ieehies sperming rovenues.._.....2.2.--22:- $19,645,826 $22,343,124 
ting expemses--------------------------- 6,407 238 zal, r+) 
Sp NERD. ---~-----<es ver reno anit: Se oe 
Net telephone operating revenue------------- $6,294,335 $7,406,472 
liectible o; ti revenues. -........-.-.-- 267 455 162,298 
Suremmuewwiidier 2,079,879 2,200,917 
oO ioe (econ... | oes si ee eaass $3,947,001 $5,043,258 
Net snon-operating i DOUINE 6k 5 eRe CES. 38,068 61,394 
PS ay ag sy ele RC a MR OR $3,985,068 $5,104,652 
pes d caineuiionanan deductions... ........... 436,C46 422 852 
Salis, cance at, aotnedraas ccammieaee.. 883.823 833, 
PE Sologig CS, gl gd aN Sea $2,665,199 $3.848.200 
ET ~ ron toes ee aE a A De es 3'843.976 3.843.976 
Mgt OL ae OR $1.178,776 sur.$4,224 


Defici 
—~V" 136, Pp. 1886. 
Narragansett Electric Co. (& Subs.).—Earnings.— 


Calendar Years— 1932. 1931. 1930. 
Gross operating revenue_.........- $10,067 -3ie $10,258,819 $10.38 re 
Other income... ...........--.-.-- 141,893 280,509 4,279 





eth TRON in on ddnadbnwonetia $10.297 :706 $10, £30 235 $10,578,022 
oe: other than maint., depr. & taxes 








4,056,201  3,808.750 3,895.5 4 
RI iia abi ihe eee cet 478,427 "611,631 790.3 
Taxes (incl. Federal income tax)--.--. 904,705 916 ‘379 858,698 
Net earns. before int., depr. & divs. 54-7 Ets. $5.203. 568 $5,133,408 
Interest and amortization_.......-- 1,571,429 1,466.7 724 1,428,974 
Depreciation. -~.................-- TG 3: . pipe es She 
Net consolidated earnings...-...-.-. $2,488,945 $3,735,844 $3,704,435 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Asseis— $ Liabilities— $ $ 
tig ok CE OREO 278,004 385,252 | Notes payable- -_- 40,000 1,475,000 
Accounts, notes & Acctts. Pay. Cons.’ 
accruals rec___. 1,831,293 1,380,721 dep. & accruals. 682, Hud 801,620 
Mat’ls & supplies- 599, 484 784,566 Fund. "debt of subs 


272, 289,000 
charges __ 339 268,452 | Ist m. 5% bonds- 30,676, “000 27,079,000 
Capital assets_-___62, 340, 280 61,079, '922| Res. for deprec._- 6,692,446 6,544. 
Unamort. disct. & : 











expense _...... 2,160,464 1,836,474/| Unadjusted credits ae ake 
Restricted dep. & xCapital stock _-___23, 908" 550 23,904,550 

cash in sk’ funds 36, m Axi ty gg _ tt lies 5, 185, 197 5,564,798 
Securitiesowned.. #4 = ° ......- 

TO oo eed 67,519,642 65,735,388| Total_....._-_- 67,519,642 65,735,388 


x Represented by 478,091 shares of $50 par value.—V. 134, p. 3271. 


Nevada-California Electric Corp.—Preferred Dividend 
Decreased.—The directors on March 29 declared a quarterly 
dividend of $1 per share on the 7% cum. pref. stock, par 
$100, payable May 1 1933 to hol ore of record March 30 


1933, a reduction of 75 cents per share below usual quarterly 
pa ments. 


n connection with this action, President A. B. West 
calls attention to the following pertinent facts: 


1. That the pref. stock is cumulative, and no dividends may be paid 
on the common stock until all arrears in preferred dividend payments 
have been made - 

2. That for 1932, by far the worst 5%, ear of the depression, the corpora- 
tion’s income was approximately | $1,250,000 in excess of its total interest 
charges, or a ratio of over 1 

3. That between Dec. 31 i928. and Dec. 31 1932, notwithstanding the 
Ps got we and the continuance of full dividend payments nd the rate of 

7 per share per annum on its - stock, the combined yy us of the cor- 
Poration and rts subsidiaries increased approximately $150 and at the 
close of 1932 stands at $1,745,000. 

4. That the corporation throughout the depression has maintained an 
unusually liquid Frenne} its current assets on Dec. 31 1932 being 2.94 times 
res current a ties and the items of cash and United States bonds alone 

ualing 84% of its current liabilities. 


“oi bys he egeration has no bank loans and has no early maturities 
6. That between og 31 1928 and Dec. 31 1932 the ation has in- 
creased its investment in permanent property by over $5, with an 


increase in funded debt for the same 
crease in working capital of $975, 

7. That d period of the depression the corporation has substan- 
tially increased h the number of customers on its lines and the horse- 
power of connected load. 

8. That the estimated cost of new construction work that will be re- 
quired for the ensuing year is considerably less than the amount now being 
set aside per year out of earnings for depreciation and amortization charges, 
a mone become available for new construction requirements.— 

p 


New Bedford Gas & Edison Light Co.—New Directors. 

The company announces the election of the following New Bedford 
(Mass.) men to its board of directors at its annual stockholders’ meeti 
on March 24: Charles F. Bro ton, Treasurer and General Manager o 
the Wamsutta Mills; James O. Thom n Jr., Agent of the New Bedford 
ae oo he pee Be Corp., and Millard L. Wheeler, Manager of the New Bedford 

c Mar 

The following directors were coed: Gorm R. Cherry, Ulric oe: 
Collette, Warren Partridge, Albert R. Piqges liver Prescott, D. 
Beaman, Daniel Starch, I. T. Haddock, H. C. Moore a... B. D. re 
Frank H. Golding and isaac N. Babbitt. “a 'C. Moore Jr. of Cambridge, 
Mass., was re-elected Treasurer and Clerk. 

At the directors’ organization meeting, held after the stockholders’ 
meeting, the following officers were elected: Oliver Prescott, Chairman of 
the board; D. W. B Golding, First Vice-President; 


od of He $1,713 ce and a de- 


eaman, President; F. H. 
tes. Haddock, Vice-President; Warren Partridge, Vice-President.—V. 
Pp 


New Jersey Bell Telephone Co.— Dividend Decreased.— 
The directors on March 30 declared a quarterly dividend of $1.50 per 
share on the capital stock, co $100. 

Three months ago a terly payment of $1.75 per 
This comgany is a subsi of the Amer 
Harland Trax of Montclair, N. J., has been el 
and oo dg Auditor of the company. —V. 136, p. 1375. 





share was made. 
ican Telephone & FX ony See Co. 
Vice-President 
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New Orleans Public Service inc.—Hale alves Pref. Div.— 
e directors have declared a dividend of 87 per share on the 
g7,cum  quacterty distrilvatie ~p 3 5 i Tt holders of Tecord 
March 24, Regular quarte “eres geste ry. 


On Jan. eS hag a dividend ~ 14 1-16th cents pet share was paid on the 


common stoc par value — 564 share each 
from July 1 1931 to > aa incl. Octo] 1 1932 jn ty 136) p. 159. : 


New York & Queens County Ry.—Payment to Bond- 
holders. — 


We are informed that holders of the 1st consol mtge. 


bonds due 
Apel 1 1946, who G1 mat dames tacke emda wikh the "protective com 
ttee have received a total of $802.06 per each $1,000 bo: _ 


eal s rg they are entitled to Poceive ft from the sale of ne ‘pro 


bondholders to date have received $575 — ond. 
rep yor Bee committee, however, has hh pon hughes 


prowers 7, pars purchased at foreclosure, from the sale Of oe ny ‘the “depositing 
: ae ders hope to realize further substantial distributions. 


North American Light & Power Co. —New Vice-Pres. 
Allen Van Wyck has been elected a Vice-President. 


Stock Listed.— 


The Governing Committee of the Chicago Stocks x Rechenye March a} 
approved the listing of an additional 1,000,000 s 
stock offered to stockholders on right.—V. 136, “y o719, Yi ie 


Northern Indiana Public Service Co.—Preferred Divi- 
dends Halved.—The directors on March 25 declared dividends 
of 871% cents per share on the 7% cum. pref., 75 cents per 
share on i 6% cum. pref., and 6834 cents per share on the 
544% cum. pref. stock, all of $100 par value, payable 
April 14 to holders of record March 31. In Pp _ 
ters payments of $1.75 on the 7% pref., $1. 
the : m pref., and $1.3714 on the 54%4% pref. stock i“ 


President Morse DellPlain states: 


The continued decline in business as a result of the de ion, and 
loss of revenue resulting from rate reductions has reduced the income of 
the com y to a point where the directors felt that a cut in dividends on 
7 Sradaered 8 was necessary to protect the company’s current posi- 


Drastic hoo me 2 in operating expenses have been effected d the 
past ag years in aoe two reductions in salaries and wages, but the 
decline in business has 


progressed steadily. 
Net income of the com Lip og! last year x pplicable to dividends was re- 
duced 49.64% corm th 1931 and business of the company Carine Ge 
first two months o this year has shown a further decline o di 
on the common stock of the company have been paid since last June and 
attention is called to the fact that no further dividends can be paid on 
the common stock until all cumulative dividends on the preferred stock 


have been paid. 

We realize that cut of the dividends “Z the peienred s 
disappoin stockholders, over 7,000 of whom live in 
it is wr ju ha of the directors that cash should be conserved ‘until 
general b conditions have become more settled. This action, in 
the opinion of the directors, will maintain the com peny'e position and 
protect the interest of the stockholders.—V. 136, p. 1 


Northport Water Works Co.—Bonds Authorized.— 

The New York P. 8. Commission has authorized the company to issue 
not more than $90,000 mortgage bonds not later than July 1 1933 at not 
less than 90, t roceeds to be used in providing construction funds. 
The Commission “Es extended to July 1 from Fe 1 the time within 
which the company may issue $27,000 principal amount of 5% mortgage 
bonds due 1962.—V. 136, p. 658. 


Northwestern Bell Eelophone Co. —Barnings — 


tock will be 
Indiana, but 




















Pe pana Years— 1932. 1931. 1930. 808 
ae at ta ce a ks ol $30, 524,341 $34,143,703 bat ye 314 $33, :068 
Operating income... --- 656, 138,222 8,447,313 8,400 008 
income__..-...-- 1,461.831 1,307 368 1,002,681 191,7 

Total income__------ $8,118,694 $9,445,589 $9,449,994 $8,591,714 
DOGS; WG wen nnnde 495,345 552,313 518,955 469,563 
pi Rs Bh LT pny aa Seg Ss 1,721,351 1,716,908 1,595 1843 368,449 

i cao $5,901,998 $7,176,369 $7,335,196 $7,753,702 
Preferred dividends- --- 312,052 311,96 "311.870 311,747 
Common dividends - - - -- 6,000,000 5,800,000 5,200,000 5,200,000 
Balance, surplus- - --- def$410,054 $1,064,408 $1,823,326 $2,241,955 
Shares of ( $100)” 750,000 750,000 650,000 650,000 
par ae ¥ J x x 
Earns. per share on com. $7.45 $9.47 $10.81 $11.45 
Balance Sheet, Dec. 31. 
1932. 1931. 1932. 1931 

Assels— $ $ Liabilities— $ 3 
Land and bldgs. 15,115,621 13,929,657|Common stock. 75,000,000 75,000,000 
Telephone plant Preferred stock. 4,800,800 4,800, 

& equipment. 113,389,649 112,240,746| Prem.on cap.stk 14,011 14,011 
General are 2,611,693 2,713,474 | Adv.fr.sys.corp. 26,477, "7139 24,977 ,739 
Other perman’nt i ee 4 ‘412. 398 3,989,99. 

investments.. 21,835,049 21,108,801) Accts. payable. 1,899,241 2,146,509 
Cash & deposits 633,724 841,112 | Subscribers’ dep. 

Marketable se- & service billed 

curities.....-. 11,573 12,018 in advance. __ 742,078 827,115 
Bills receivable 77,381 29,954 Maer Bele 08 due 2,191,862 2,482,746 
Accts. receivable 2,483,664 2,814,324 | Def. =— — 84,824 141,672 
Materials & sup- ago Pe 

RSS Se 559 ,334 690,505 Saal dase n 30,774,818 29,176,457 
Accrued income Res.for amort.of 

not due______ 443,565 444,762| intang. capital 138,894 130,253 
Prepay ments _ _ . 235,781 281,395| Corp. sur. appro 1,760,300 876,000 
Other def Corporate sur- 

debits. _...-- 303,426 176,960 plus unapprop 9,403,497 10,720,411 

PR Tew 157,700,460 155,283,708 Total_.__....157,700,460 155,283,708 
i: 38, Pp. 1376. 
Ohio Electric Power Co.—Dividend Action dt a — 

Action on the quarterly aivitents due April 1 on the 6% 
and 7% cum. pref. stock, par $100, has been deferred. Renal amactarty 
payments of 1% % on the % pref. and 1% % on the 7% pref. stocks were 
made on Jan. 1933 . 134, p. 3982. 


Philadelehic PES Transit Co.—To Poy 3 Reduced Rental. 
See Philadelphia Traction Co. below.—V. 136, p. 1886 

Pacific Public Service Co. * Subs.).—Barnings. _ 
Calendar Years— 1932. 1930. 1929. 
$5,298,687 $5483 BOS 














Operating revenues --_--- $5,131,663 $5, 198! 31 
Oper. exps. & maint_.._. 3,362,039 3,527,291 3,444,449 3,663,517 
Net operating income. $1,769,624 $2,148,940 $1,854,238 $1 190 Ost 
Non-oper. revenue--_-_-- 86,520 136,308 148,151 4,035 
Gross . income... $1,856,144 $2,285,248 $2,002,389 $2,003,077 
Interest deductions - - -- - : 5 424,395 531,095 
Oth.deduc.,excl. of depr. 193 ,542 166,069 133 361 167,110 
Depreciation -_-.-..--- 462 ,A26 490,937 370,548 383,105 
Net inc. avail.for divs. $398,536 $1,037,833 $1,094,083 $921,764 
Divs.on pref.stks.of subs. 323 ,976 329,400 324,557 328, 725 
Net profit to surplus -- $74,560 $708,433 $769,526 $593 039 











Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
3 & TAabilities— + $ 
xFixed assets... .- 24,026,510 23,757,273 Long - term debt 
Investm’ts at Cost. 3,387,280 2,924,852] outstanding. _..15,215,500 15,337,000 
Special deposits... 17,174 10,125| Accounts payable. 226,167 277,415 
COR, oniiticoswcnd 7,433 1,122,553) Acer. taxes, local 
Notes & accts. rec. 1,584,020 2,411,809] and State....__ 176,022 157,298 
Capital stock Acer. int. on 
scriptions receiv- TG cities 214,556 216,440 
Gsikbaseses * ctaden 3,650} Accrued dividends 9,251 9, 
Merchandise, ma- Dividends declared -....- 162,869 
terials & supplies 332,079 399,063 | Acer. Fed. inc. tax 92,285 95,652 
Prepaid and de- Refundable depos. 99 99,131 
ferred items.... 1,352,286 1,644,134] Other curr. liabil.. 39,919 40,511 
Reserves......... 118 670,130 
Subser. to pt 
a ie. Os 5,974 
Pref. stocks of sub 
Cos. outstand’g. 5,225,778 5,234,500 
Capital stocks of 
parent co__.... y9,772,553 9,771,833 
DPE. op cc ccene 47 ,262 195,404 
pee i coil rel 31,946,782 32,273,463} Total .....-..- 31,946,782 32,273,463 
y Repre- 


tion ,062,816 in 1932 (1931 122,799 
sented by 420,145 ahs, “Ist pret. st Pe Sor os 
3692 


stock, 262.136 
shs. 
Philadel hia Traction Co. —Receives One-Half of Rental 


on- and 2  shs. ot stock, 
me. come -, (non-vott ing) 5 00,000 com. (voting) 


—Reduces Payment.—A statement to the stock- 
holders says: 
We deem it oe ecvine von tet thie company hee howe advised 
the President of the Philadelphia Rapid Transit Co. {Ralph T. Senter] 
ce Se 1m oerines > Wie nee be peamete for ‘or that 
company — ae promptness the entire amount of the 
rental due this com: 1 ene 
He states that m will on that date pay one-half the rental, 


or $400,000, and that he expects his company to pa: y the balance on or 


on March 4 1933 declared a 


dividend of $1.90 a share April {oa3, if the mecemery rentals 
Goce desks be Fecsived would that there 


1 next more than 
Providence Gas Co.—Annual Report.— 























quien ieee $3,.208-610 $3,478 586 $3,525,856 $3,440 628 
expenses_.... 1.613 1,689,324 1,699.1 148 1.730.520 
Interest. ......-..---- $58:805 157,630 158.869 186,736 
Reserve for customers’ 
specialdiscount......  §---... ons , SR Soe er ee eae 
Depreciation. .......-- 225,000 200,000 200,000 200,000 
Net income... -..-.-. 1,301,745 $1,338,633 $1,467,839 $1,329,361 
eins adaan . 1,288,834 1,393,791 1,196,773 
, surplus... - 12,912 49,799 4,048 132,588 
CRE verges sarsaae ot4ons — con.es 
Earnings ber share... 2. $1.21 $1.25 ° $1.36 $1.44 
ne @ 1 PD. 1720. 
Public Ehoctric Light ome —Earnings.— 
quae wm $338 406 $351 462 $356-570 $333 680 
Oper. exp., Besa” 143,447 142:999 141,804 120,468 
Net taxes...... $204,579 $211,462 $214,466 $213,112 
Int. on lst mtge. bonds. 66 66,000 57 ,693 55,000 
SLES 3,725 3,658 10,809 9,982 
Net earnings.......- $134,854 $141,805 $145,965 $148,129 
dividends 66,180 66,180 66,210 63 482 
Deprec. & Sundry adjust 66,718 64,508 55,003 72,838 
Balance to surplus... $1,955 $11,117 $16,752 $11,810 
Comparative Balance Sheet Dec. 31. 
Asseis— 1932. 1931. Liabilities— 
Plant acct. & Preferred stock . _ .$1, 108,000 $1, 108,000 
of acquir. yg $3,204,324 $3,185,655| Common stock - . . 
2 ORS 3,840 17,274] lst mtge bonds... 1 S00'o00 1,300'000 
Accts. & notes rec. 58,663 53.476 Accts. payable_-. 17,493 29,610 
Inventories_..... 27,706 29,986 | Notes payabie____ 50,190 70,275 
items_~.-_- 6,325 8,035 | Taxes and interest 
Unamortized bond accrued... .._- 31,798 33,150 
discount. ...... 75,487 78,665 | Reserves. ......- 401,423 ,762 
damage at iC de _— 
Miscell. suspense_ 7,463 3.790 
BE GIGS $3,429,647 $3,425,585} Total_._..._..$3,429,647 $3,425,585 





Vt 134, p. 2721. 


Public Service Co. of Oklahoma (& Subs.). reer eines. 
Years End. Dec. 31— 1932. 


1931. 1930. 929. 
EE $4,963 50 %. 026,759 $7 509,878 $7 AB? 844 
Oper. exp. & taxes_.... 2,663 ,2 5,236,854 63,605 4,269,849 

















ay dairies eet dn'en wit is 1,004 14 1.395.671 496 {822 92 
Amount "applicable to cade ee 
See ENEONO wows - Bede SNA 5S Sneha an a ea ee 
Amort. of 
& expenses, RT 68,300 125,966 112,489 123 421 
Net income-_._....- $1,227,557 $1,952,694 $2,306,959 $2,135,851 
i. Gor tne. 533,606{  Roo'sss «380730 aay be 
on dividends _---.- 660,940 1,405,152 820,152 775,152 
Balance, surplus- ..__ $33,011 $12,470 983 147 $885.59) 
. stk. outstand . nia 
ing oo. BP 194,394 194,394 119,394 96 894 
per share._.._.. $3.56 $7.29 $15.10 $17.13 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assels— $ $ Liabil 3 
Fixed capital. _._. 56,882,604 58,980,441 |7% prior iien stock 3,213,800 3,232,900 
Prepayments. -__.. 70,334 38,735 |6% prior lien stock 5, 210, 100 5,247, "300 
Subscriptions to Common stock _ _ .19, 439 "400 19 "439, "400 
Capital stock... 45,541 111,676 | Cap. stock subser,. -_.... "500 
Accounts & no Stk. of S'western 
receivable... __. 752,918 1,404,651 Lt. & Power Co. 4,586,215 x4,608,740 
Interest receivable --__.-.. 21,135| Funded debt_-____ 27,922,200 27,922,000 
Materials and sup- Equity of minority 
Rie cia dian 282,691 534,171} com.stoc 
ONG. oc winnecene 645, 640,758] in subsid. co___ 13,476 14,762 
Deferred charges... 2,596,506 2,812,450 | Consumers’ depos. 655,105 636 ,849 
Miscell. assets__._. 5,455,974 4,353,743] Notes payable.... ______ 329, 
Reacquired Ha ee tt oO 113,100 | Accounts . 118,467 262,613 
Due to affil. cos__ 8 BREESE 
219,636 210,261 
Miscell. curr.liab. -..... i 
Accrued Habilities. 1,540,510 1,529 
Reserves. ........ 1 "421 "495 1 808, 317 
Unadjust. credits. -__..- 
NS coco "2 ,359,533 3 498" or 
I i anniek ese 66,732,167 69,010,860} Total_..._.... 66,732,167 69,010,860 
x Includes 51,684 shares $6 stock (no par), and 751 shares 
class A commoa stock (par fon verse. Pp. 3983. 
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Pittsfield Coal Gas Co.—Decreases Dividend.— 
S Ee Se ee Se ee ee ee 


$100, record the 
pole aan te oe share paid on Dec. 20 1932.—V. 134, p. 6. 


Public Service Electric & Gas Co.—Staris New Mercury 
Turbine.— 
The 20,000 kw. mercury turbine generator, which for the past year 
has been under construction at the company's Kearny generating 
has been placed in service. The turbine, which is the second of its kind 
in the world, uses mercury vapor of steam to > sae = One 
y-five tons of mercury are used in the unit and approxi- 
tion,” This sega is used to operate sam turbines. sent nee 
resent there is only one other mercury t 


only ws gtinmar br other 
rating station. e “flartford Bi 
a tse Dp. 1su, Gen. 


«Rapid Transit in New York Chay. Geatkdaian 3 and 
Holders Choose sot ggg to Negotiate with City 
Onfieake on U nification.— 


stock, 
This 


! 
E 





— invitation of Mayor John P. OBrien to the com wed to the 
various classes of transit security holders to organize and d te repre- 

sentatives to participate in ons relating to the unification of rapid 
ee ann ee Y. City met with from all parties 


response interested . 
between the city officials and the representatives of the 
vegies interested posties -< opened March id ccting w 

eir appearance at the m 
Henry M. Powell, who has extensive holdings of Ml T. and I. R. T. 


ies. 

Ernest A representing individual security holders. 

og tg By chairman, and Harold Swain and Stanley R 
Ww, oe atl * Manhattan Ry. protective committee for the 


—— Johnson, representing Manhattan ap protective committee for 


7% stock 
ur M. Anderson. representing the I. R .5 pnts oo. 
John W. Stedman, President of the Prudentiat iF Ecoencs Oe , and a 
Ider in the various companies. 
E. 8. 8S. Sunderland, bondholders’ 
Hadley 


1. R. T. 5% committee. 
in the I. R. T., the B. M. T. and the Man- 


nag 4 , stockh: 
y. 
Earle Bailie, I. R. T. 6% note ttee. 
William W. Niles, individual stockholder in the I. R. T. 
Charles Hayden, Herbert ert Bayard Swope and Arthur H. Bunker, repre- 
senting the 6 the preferred and common stock and the short- 
hr WLousby. Chairman, and_ Wilbur 1 Cummings d Rogers 8. 
. W. an 
Lamont, representing the I. R. T -7% ingte holders committee. 
Nathan L. Amster, President of Manhattan Ry. and Chairmanfof 
Manhat stockholders’ been: 
Charles counsel for the Manhattan Railway 
.% ne Carrie ‘Cerf, individual stockholders in the 3 R. T. and the 


The B. M. T. was the only one of the transit com es represented a 
committee with authority to speak for all classes socunth holders. 
I. R. T. and the Manhattan Ry., with in some respects interests 
wee olding groups. by sev committees representing individual security 


at aeetoenes, devoted mainly to Mayor O’Brien’s exposition of 
Bazan es that will gute him in conducting the negotiations, was held 
jubsequently the Mayor announced a schedulejof 

fy with representatives of each of the various 

ae of securities. It was definitely established oy the conferences with 
separate groups of security holders would be held in vate Fo on i 1 


but it is not expected that any definite result will be r Aped b oe Sees, 
The dates named in the schedule are merely those for the initial meeting of 


group 
Maylor Po Brien’s opening talk to the security holders’ representatives 
was read during a brief open session. It stressed his plan to concentrate 
upon two major prob) the fair and fust values of the interests to 
be uired, and, second, the by which the city would ig 


rely the lem , pet 
erations involved. 
manene Saat | Ww 


stressed also 
of the cit La, negotiations. 
The schedule for th pe separate ‘deed calls for a spesting A a ona with 
spokesmen for the ortgage bond representa’ The 
ttee for B. M. “Fr securities will confer with Ma or O'Brien and his 
aides, Chairman John H “pa 4 of the Board of irransportation and 
Chairman William G. Fullen of the Transit Gemunienion. am Apel 37. 


Schedule of Conferences. 

Monday Aeris TTA. Me —t. 1 R. T. 5% bonds and 7% notes. 

y , pg ( an 
Wednesday, April 5, 11 A. ter 
Thursday, A 6, 10:30 A. ‘M.—Inter 6% notes. 

y: ane 11,4 P. M.—Manhattan m 5% stock 
Thursday, April 13, 11 A. M.—Manhattan guaranteed,7 % stock ‘ 
Monday, April 17,3 P. M.—B. M. T. group. 
Tuesday, April 18, 4 P. M.—Manhattan first m 4% bonds. 
b  nnene mma 9 April 19, 4 P. M.—Individual Gelean of 1. R. = securities 

> 20, 4 P. M.—Interborough 5s, Manhattan 4s 


Fy mg Cee 
Friday, 21, 4 P. M.—Manhattan bonds.—V. 136, p. 2069. 
Roanoke Water Works Co.—Earnings. — 














Years Ended Dec. 31— 1932. 

Gross operating revenues. ._..............----- $408,161 $194) 1566 
Operate GEORG 2 oi ok on oon son cs ends 142,351 178,212 

Net operating income... _.........-...-------- $265,810 $251 1754 
Non-operating revenue. _............---.------ i 899 

I ne ecb uma cime $267 400 o253 653 

ee aie a a i eles s 
Ais ees eel east wiiad Coomassie Ado De ow tco eh ad eek Sade de 185,899 177,139 
kensetiandion NE I i. cli tiktiaaminnene 26,370 27,144 
Net corporate Income. ...<........-.....-.-- $19,130 $17,571 
Balance Sheet Dec. 31 1932 
Assels— Liabilities— 
Plant & property - .-....-..-. $4,600,490 | Common stock. _.........-. $100,000 
BEA A OES EDR ROP OC TE 11,385 | Ist pref. stock. __.......... 289 ,384 
Notes receivable. _-_-...-..-- 350,832 | eee eer 550,000 
Notes & accounts receivable. 143,382 | Ist pref. stock sub. not issued 2,800 
Materials & supplies... ...... ,668 | Ist mtge. bonds 5%... -_-.-- 2,930,000 
Prepaid accounts--.-.......-.- 1,168 | 5-year6% notes...........- 33,000 
itis HEE 120,244 | 3-year 6% notes_........-.. 467 ,000 
lst mtge. 25-year 5% bonds-- 109,500 | Notes & accounts payable- --. 362,852 
uninvested. ____ 21,975 | Consumers’ deposits _ . .. ._.. 24,025 
ee a * Contr. mains exten. refund. - 4,316 
= debt discount & Coupons payable. __.......-. 85,985 
sei atin cptisbtacuicdanes wei 287 ,269 | Interest funded & un- 
funded debt... ........... 14,773 
Depreciation & reserves ...—- 140,736 
Contr. mains exten.—non- 
ee os a 125,711 
Surplus & reserves.........- 31 

a $5,752,897 WE tbe tinnnmcnue $5,752,897 
—V. 136, p. 1015. 

Richmond Rys., Inc.— Sustained in Suit. — 

J pieces BD. Ouse of the 8. District Court for the Eastern 
District o handed down an opinion denying an injunction 
in the suit ae ee ee by Alexander Railways, 
Inc., an affiliate of Associated Gas & Electric System, and State Island 
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and that 
, which requires that the Soe be 
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Safe Sistas Water Power Corp.—Earnings.— 
Income Account for Siz Months Ended Dec. 31 1932. 
miscellaneous 


Revenue from power 
Operating expenses, $85,124 


eee 


"$88,124: | malabananee enpaleen, $10,349; taxes, 





ee ee GONE = 6 os aii be den ncds Siwat wbaendaneba hatin chases 128,552 
PIU NI se csi sh ice ihe ws cans o> dp iin i hc hn ten vec eo ig Ga ello $576,456 
Interest on funded debt, $472,500; amortization of debt discount 500 253 
WRIT oa vo ona pk eh akan ea ee no ekg econ ae 
Balance Sheet Dec. 31 1932. 
LAabilities— 
Fixed capital_........----- $25,056 CC ce caceue $6,065,100 
in banks & on deposit _ ,664 | C: stock subscribed_... 2,934,900 
Accts. & notes receivable---. 139,790} Ist mtge. fund 
Materials & supplies_-_-_...- 163,119 bds., 44% due 1979 21,000,000 
to capital stock 2,934,900)| Accounts payable. -_- _-._....-. 323,031 
Prepayments. ___-.....---- 18,276 on bonds-_. 78,750 
t securities__....-. 9,100) Taxes accrued__..._.....-- 1,325 
Unamort debt disc. & exp... 1,439,505|Surplus unappropriated_--__ 76,203 
Other deferred charges---.. 5,709 
ORS. cotbcaboataswnc oe NG sk Gib nswaaien $30,539,310 
x Represented a, y .752 shares of non-voting class A and 185,508 
shares of voting class B common stock.—V. 136, p. 493. 


Saxon Public Works (Aktiengesellschaft Sachsische 


Werke), Germany.—Proposed 
Announcement is expected shortly of th 


tion, controlled by the 


this 
control of the Bankfuer Electrischer 
still under w 


Electric Co. Negotiations are 


Merger .— 
e consummation of a deal whereby 
Free State of Saxony, will acquire 
oe from the 


y looking to 


toward elimination 
of certain obstacles which for & time indicated that the deal might be aban- 


The German Government objected to the ground 

it would wp eet Fee of — Lge bg Bes 3 

The Bank fuer Electrischer is a u ding company, including 
deal aksees te one es loca 


transaction on the 


among its assets some 25,000, ted in 

Poland, R , Czechoslo tches 

toes with respect to their foreign an Sen aie Wane to 
aes 

cancel the contract covering po bape een the bank and the 

German Electric Co. "how York “Sun. Naa 135, p. 1655. 


Second Avenue RR. Corp. —Stockholders Approve Sur- 


render of Franchise.— 


The stockholders at a recent meeting approved amo: 
surrender of the street railway franchise as outlined in 


5 ome other ae the 


Shenango Valley Water Co. —Earnings.— 


2245 


Southern New York is 5 Inc.—A pplication for Loan of 
$960,029 from Reconstruction Finance Coron ation Denied.— 
See under “Current Events and Dissuuaione’” on a preceding 
page. 

Southern Union Gas Com 


api ny.—Bonds Off List. — 


Exchange o: arch 21 approved the removal from 
ee Hos ot ce tne . colla' 
B re oor Ree ior a bonds, series A 


a free market.—V. 135, p. an Seem te 
Staten Island Edieon Corp.—Bonds N. ot Approved.— 


The New York P. 8S. Commission has denied this devmiiondae aon nt 
Iess than 00% of bar and PR I, a geen eee eee 


of par and interest, and to apply the proceeds to- 
the pa t at maturity on June 14 1933 of ref imp. 6% mtge. bonds. 
dated 15 1932. The Commission affirmed its order of June 7 1932: 
denying the tion authority to issue $s. £00,000 amount 
first and 30-year m aan aaee Be 


The request to tad $5.761,000 ref ear mtge. 
made in an amendatory petition ged Sent. 22 imp 303 The aro petition. 
was considered at rehearings held on the original epetenties. No opinion: 
Sie sd denging Sofbeety Motel ins sentry tastes, Gate 
e€ amen: ion an 
opinion may be filed later =" 135, p. 3357. aa 


Telephone Investment Corp.—Earnings.— 








Consolidated Income Account  patiags ny Duplications Excluded). 
Oper, "& miscell, rev---. $1,088-649 $1,070-540 $i.binsis  soee 676 
Operating expense..._. 524,177 d " 463,557 
Depreciation. ......... +914 196,618 194.571 175 ; 
Taxes (incl. Federal)... 48,382 45,912 42,611 43,024 
Interest_._............. 9,290 13,542 17,067 11,550 
Uncoliectible revenues -- 10,697 4,821 4,923 1,715. 

Net income__....... $288,188 $308,814 $286,543 1,466. 
Dividends paid........ 240,000 235,289 222,120 sti ,075- 
aarti 188 $73,525 $64,423 $50,391 

Shs. | nga stk — 00,000 100,000 92,550 92,550 
$2.88 $3.09 $3.10 $2.82 


Union Public Service Co.—Halves Pref. Divs.— 
he directors ha 


ve declared dividends of 874 soars an She 77 
im "stock, series A and class B, both of $100 par value, and 8. 
cents per share on the $6 cum. . stock, ies C series D, no par 
value, all payable A: 1 to holders of arch 21. - 
company made quarterly distributions of $1.75 per share on the 
series A and class B pref. stock and $1. per share on the series 
D pref. stocks.—-V. 133, p. 2106. 


United American Utilities, Inc.— Sus uspended Dealings.— 


The New York Curb Exchange has suspended dealings in the c A 
and common stocks, because the compen? has failed to maintain traneier 
in New York.—V. 136, p. 172 
United Light & Power Co.—Earni 
‘or income statement for 12 months ended S. 91, eee ‘‘Earnings 
pigeemene on a preceding page.—V. 136, p. 659. 
United Public Utilities Co.—To any F A 1 Interest.— 
W. White, receiver has been authorized ‘ederal Judge Walter 
oT Rs Ape Pia : Sere ae ee Coe y's 1st lien bonds, series. 
A. Band C. he A 


‘No interest will 


interest amounts to 1,242. 
be paid Apr. 1 on the collateral trust bonds or the deb- 
entures.—V. 135, p. 























1932 1931. 1930. Utilities Power & Light Corp.—Dividend De erred. _— 
Gross operating profit ...........-.. $228,656 $245,533 $264,859 A 
Operating expenses.__....--------- $6373 “100402 103.381. on aan Tie ee ae ee tee Bde. en en tee ae 
Net income from operations... .... $144,384 $145,041 $162,528  °! 1% % was paid on ‘this isbue on Jan. 3 1933.--V" 136, D- 160.” 
Non-operating revenue- -.---------- 500 1,882 1,444 West Penn Power Co. (& Subs.) 1 Rorninge 
Total income. ..............---- $144,884 $146,923 $163,973 Calendar Years— 1932. 1931. 1929. 
RRS Pe eR N A SUM INR 009 » *830 Gross earnings _._._.__- $18,137, 446 $20,757,856 $22, 133° 562 $22,288, 97 
Amortization bond interest _.....-.-. “1108 31.100 9 388 Oper. exps., maint. & tax 8.338.302 9.080.991 10,041,883 9.6 613.012: 
5 Sagi ssl a i — i Gross income--_-.---- $9,799, 144 $11, 676.866 $12,080,779 $12,675,960 
et corporate income. _......-..- $53,706 $56,535 $76,188 Int. & amort. not discount 2,567 ,2 2°583,30: 2,576,269 2 658: 825 
Commo: dividends IAHR a y+ a 90'008 40;000 i 'bon Balance $7,231,925 $9,093,564 $9, 504,510 $10,075,135. 
ee eens ~ ; Res. for renew. & retire. 1:038'371 1.023'444 1:782'272 1.:885,047 
—V' 154, i“ coagunes test ee ias Net income ---_-----_- $6,193,554 $8,070,120 $7,722,238 $8,190,088 
7% pref. dividends _ __ _- 889.539 889.539 } Not ‘Not 
Southern Countice Gas Co. of Calif. “Tmerninge.——- 6% pref. dividends _---- 1,020,000  1,020.000/ available. available. 
Calendar Years— 932. 1931. 1930. 929. Common dividends ____- SECGROO .. dncanse 
Gross cornings nla lege - $1.07 $6,883,647 $7,604,451 $7,997 407 —V. 134, p. 3637. 
. exps. & maint... 3 799. th 3.779.803 4,276,197 4,831,963 
re ei ek ow 487 710,281 771.844 650,284 Wisconsin Telephone one Co. Co. —Phone Case Remanded. rt 
Net earnings......-- 4 ,5D6, 5.515.160 e U.S. Su oe Sat Satins © acts the 
me eS aa _ Fas *'540 000 cs 543.140 b 463. B17 pnw Bein yir~ | % Eubile Service < Wisconsin n Tolen Fey ron The 
a oz eyts ae Ae oe oc 808,798 court criticized oi e i ure of the lower court to t facts upon which it 


et income__.....-. $363.842 
Prot & com. dividends_ 924,240 


a 35} 31 oak Fe yd eaetind 136,272 








Comparative Balance Sheet Dec. 31. 


1932. 1931. 
Assels— 3 $ 
Plant properties_.27,615,135 26, rm ,695 
NI sits ccatss cinichicte 760,89 86, 


Invest. in securs__ 15,933 377 
416,411 443,059 








1932. 1931. 
LAabilities— $ & 
Common stock... 6,000,000 5,000,000 


924 | Pref.stk.24,857shs. 


of $100 par value 2,500,000 2,499,000 
Collec. on install. 





able ..... 875,510 981,628] Funded debt. -_-__-_ -12 ,000,000 12,000 ooo 
Gas in storage.... -._.-. 96,039; Due to P. 
-- 1,780,099 1,856,581| Lighting F, Som pane 622,55: 

Current liabilities. 925,019 316407 

nsumers’ advan. 
for construction + atte 017 1,350,526 
Reserves_....... 11 ‘433 4.523, 634 
ST Se 3° Sol. 517 3,367,404 
<a ESAs 31,463,987 30,180,302} Total_....___. 31,463,987 30,180,302 


—V. 134, p. 2339. 


Southern New England Telephone Co.—Dividend Rate 


Decreased.—The 


directors on March 27 declared a weeny 


dividend of $1.50 per share on the capital stock, 
payable April 15. This compares with $2 per s reid 


each quarter from Oct. 15 1920 to and inel. 


an. 16 1933. 


The company has 400,000 shares outstanding, of which 


the American Telephone & 
one-third. 


Telegraph Co. owns about 


In a statement announcing reduction in dividend, the 


eompany says: 


Bes mere then o your are bes been © month to month Gap in the 
tinued decline 


number of telephones in toll traffic. 
these 


through 
pending more definite 
Wi.) show 


less than 
7 75; 19913 1919. $7 per annum; 1920, $7.25 
has never paid an extra di 


The company 


n view of the 


912, 


$0 per ang: 


vidend.—V. 136, p. 1015. 


presen’ 

based its decision in favor of pve company and which held that the order 
of the Wisconsin Commission confiscatory rates 

The Ty of the Wisconsin Pt Public Service Commission was temporary 

a of the Cones ~ ee of calaphotis rates 

ew ge to effective for one poet es mer modified or revoked. 

The lower court, in granting interlocutory y asanesioe, held that the order 

would result in confiscation of comaeny » Baa a ~ 

ecision 


w While the effect of the Supreme the Telephone 


the court’s purpose only is to require the lower court to 
investigation before act on the case. The Supreme Court 
stated there was no reason why it should go the voluminous 


Soaeee ke the cee te Pel Ue castans bat the Canta 
court.—V. 136, p. 2070. 


Worcester Gas Light Co. —New Director. — 

Former Congressman George R. Stobbs has been elected a director. 
is * Deuba of the law tiem ¢ of Stobbs, Hartwell & Stockwell —v. 13, 
Dp. 


en by the lower 


<S 





INDUSTRIAL AND MISCELLANEOUS. 


Fe ere Cedinerz life insur~ 





_atanere. Covered is the ‘‘Chronicle"’ of March 25. 


during February below those of F 1932, p. 1964. 
(b) 1 Matineal Tea Co. reduces yp ce in West, $B 1988. (e) Refined 
~— ce 10 pointe to 4. gente = ngund > _ 1808. (d) 1933 
; contracts reduction sugar tariff is removed 
rom! its og i falis, p. vg | (e) Zinc and lead ao 5 roses gyrase em- 
= 1,000 men, 1971. (f) Lead prices red to 3.25 cents a 
any tH Pozi g) Stoel uction falls to 14% ‘of ca ats “_ suffer- 
ects of ; steel scra ocrap yeien os at new on reer. 

& 1073. 1971. an Wage So ms my approv: 3 on del oP Caine 
$ malpene te vote March 2 1 . Gd New 
oe affecting listing of securities ga = : ©) change. Pp. 1985. 
I 7: Northwest Bancorporation agin ° defers ie action wy 
987. (k) New receiver appointed fo for 8. , New York, 
agent Fa, yes = ao opal) list $29,000 emcee 

use -y a 
Bondholders’ Protective sony Sines ting 


Roosevelt, Chairman of Real Esta 
statement; new Straus securities *eCo.: bondhl investiqnses.. P. 1987. 

New receiver asked for 8. W. Straus & suit wants 

its defaulted jes put under one independent committee 
a ne Lewis ‘ounds, — tool of enue interests; denial is made, 








2246 
Abraham & Straus, Inc. (& Subs.).—Earnings.— 














End. Jan. 31— 1933. 1932. 1931. 1930. 
Net sales. oon nar -nsnee $20,020,553 $24,825,438 $26,702,949 $25,916,807 
Cos sales, er 
Ne expenses... 18,913,211 23,147,188 24,894,620 24,310,139 
id Net _ PRS aaa eI $1, 17 341 $1,678, roy $1,808,330 $1,606,668 
Other income--.-.....-- 17,898 eR 2S ark i bigows 
Total income-.-_.-.---.. $1,225, 238 $1,750,265 $1, a 330 $1,606,668 
Interest paid. .....--.- 2 283 ,2 593 366 
WOREEONR. ob cae wom 487 600 480 673 587 oss 339,576 
Loss on sale of market sec prof.7, 632 | RS ek ee a ee 
Prov. tored. market,see. -.--.-.- FF YO See a ee See area aie 
Prov. for Fed. taxes_._- 40,000 ‘000 125,000 90,000 
IRONS. & dé cen $408,155 $741,829 $910,050 $1,012,726 
Preferred dividends-.-- 236 338 251,784 264,694 267 ,750 
Common dividends --.-.-.- 197 ,823 te 
Balance, surplus-_-___ -$26 ,006 $373 ,677 $645,356 $744,976 
Shs. com. outst. (no par) aaa 7-4 14 155,155 155,155 155,155 
Earns. per sh. on com__ $1.10 $3.16 $4.16 $4.80 


Earned Surplus Year Ended Jan. 31 1933. 


‘oe Feb. 1 1932, on consolidated nod beste one. $723 ,300 
esent! the par value of the preferred )- $7,150,577 
melance t) transferred from peetit and lone (as above) --__- 408, 155 

Discount on 1 Any e Oy ag oor debentures repurchased, less 
—— Re eS as 14,732 
iscount on aleued fod tock purchased for redemption. ------- 31,489 
Total ein tt Wan ie cuca ben cuusecwesbubbuss $7 ,604,953 
I I Boi sa akivenwnnwenme wa 236 337 
Common Cog) ciiphenet ndeio beg ee heed eee oe 197 ,823 

Adjustmen nting supendt ures (deprec’d 
of $7,510,002 in connection with erected during 


7 1930 oe Jan. "51 1801 written state to 

sao Foce ad as an 

Be ‘Teaseholas, , bldgs. & bldg. impts. on land owned & leased $1.55 .501 
Tp Sa RR ppt ar a NAR er hs ee ae ee J 

Reduc. of val. of land not used in oper. to val. as of Jan. 31 1933 38,695 


Balance, Jan. 31 1933 (incl. $930,200 representing the par 
value of ‘erred s r OU i caine geomet we $5,322,550 
x The subsidiary qoumpanien were dissolved during the year. 


Balance Sheet Jan. 31. 











1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— $ $ 
xLand, buildings, Preferred stock... 3,319,800 3,526,700 
equipment, &¢c. 7,210,545 aire yCommon stock... 1,405,325 1,405,325 
Good-will_._....- 1 Gold debentures.. 4,970,000 5,150,000 
‘Cash & callloans. 1,742,866 1,955,808 Accounts payable. °342,187 416,694 
Accts. & notes rec. 1,969,704 2,581,471| Acer &exp 176,688 297 ,085 
Marketable securs. 2,771,815 1,627,195 Acer. int. on debs. Oe 200% + che cuae 
Sundry debtors-_-_. 78,885 100,902 | Federal taxes. ---- 40,000 110,000 
ventories _-__-- 1,743,770 2,191,914] Pref. divs. payable 58,096 61,717 
Miscell. invest... 121,273 117,934} Res. for cont., &c. 154,498 202,154 
Prepaid expenses. 241,401 244,303 | Surplus._..._---- 5,322,551 7,150,577 
gy ie acne ato 15,880,262 18,320,252} Total._..._--- 15,880,262 18,320,252 


After depreciation. 
v. * 134. p. 4159. 


Adams Express Co.—Dividend Deferred. — 

The directors have taken no action on the quarterly dividend due March 31 
on the 5% cum. pref. stock, par $100. The last quarterly payment 
oe ELMS aoe abate Wie mands on 4 issue on Dec. 31 1932. 

sae mae William M. Barrett, in a statement to heer nt of the 5% pref. 
8 says 
“The Contarino te io level of security prices gives an asset value to the 
common stock insufficient to Pg the declaration at this time of the 
pa grand quarterly dividend 0 on the 5% preferred stock regardless of surplus, 
earn balances 


trust that at an early date there will be sufficien t im- 
provement in security prices to - * the resumption of dividends which 
are cumulative. The company hank loam looms: its 4% collateral trust 
sr 1 aed mature until 1947 ‘and 1948 are the only indebtedness.”’ 
~~ p 


Addressograph-Multigraph Corp.— To Change Par Value 


The stockholders will vote A 1l o the "ie of the 
common stock from no par to $1 per atare—¥" 135, p. 3 


Aetna Fire Insurance in 8 gy rd Distribution. ~~ 

The directors have declared a npn dividend of 40 cents per share 
on the capital oom. war $10, ch K April 15 to holders of record March 21. 
quarters 


In each of the f a distribution of 50 cents per share 
‘was made.—V. 34 Pp. 3826. 


Allied Distributors, Inc.—Stock Averages React. — 


The investment trust average compiled by Allied Distributors, Inc., 
reacted with the general uring the week ended March 24. The 
stocks of the five 1 


y Represented by 155,155 no par shares.— 


average for the common leading ent trusts, 
influenced by the leverage factor, stood at 9.51 as of that , compared 
with 11. 24 on March 17 and with 10. 73 on pg 31 1932. 


lhe average of the non-lev 
March 24, against 10. ? at tae deen ot 7. The average of the 
mutual funds closed at 50, against 7. 95 on March 17.—V. 136, p. 2071. 


Allied Motor Industries, Inc.—<Stock Off List. — 


The Chicago Stock Rachanwe on March 21 approved removal from the 
list of the no-par —— bdo 5 because of discontinuance 
of Chicago t and registrar.—V. 136, p. 1377. 


i S.) Aloe Co.—Pre defer the quarterly divide 

ve vo to the dividend of 1 d 
April 1 on the 7% cum, pref. Bee ay fh $1 he last % 
payment of 1%%, was made on this issue on Jan. 2 1933.—V. 134, p. 2340. 


Aluminum Co. of America.— Dividend Halved.— 


The directors on March 25 declared a dividend of 37% cents per share 
on the 6? cum. 


pref. wines My 
In each of the four 


# 9.64 as of the close 


$100, pare April ] to holders of record 
March 1 quarters a distribution of 75 
cents per s was made as against $1. 50" per share previously . —V. 136, 


p. 495. 


Amalgamated Leather Cos.—Transfer Agent.— 
The Commercial National Bank & Trust Co. has been appointed as 


transfer agent for the common and preferred stocks, effective oS the p- Sng 
of business on Mar. 22 1933.—V. 136, p. 2071. 


American Brake Shoe & Foundry Co.—To Reduce 


Capital 
he stockholders Wil vote April 25 
in capital —V. 136, p. 1201. P on approving a proposed reduction 


American Business Shares, Inc.—Market Value of 
Holdings Lower. — 

Dividend-paying common stocks o' 
stocks in the Yicer months prior to esa 
holiday, to Abbett & Co., 
Shares a mut I investment fund. ts let 

y-seven -paying stocks on the a ved f the fund 
Qemann 6. 6% in market value, while five non ditisena end payers on ithe ap- 
t fund 


ved list declined 18.2%. It was pointed out that 
no investment in the ‘nov-dividend paying sage thet selection for 
as without Sratedion. since they are on its 


b sae of eae be considered 
study aes the following ~ dagen ts oF bh of business: Industrials, 


decline for dividend for non-dividend 
Silities: 14.3% decline for dividend payers and 37.2% for aan 


ormed non-dividend paying 
, the last da ae Parr before pdacny | market 
sponsors Business 


Financial Chronicle 


April 1 1933 


Reed a pe. 33- 9% rise for dividend payers and 13.8% decline for non- 


Tne stecke comidered © 4 

1. Dividend payers: Air Reduction, . One. American Can, 
American Tobacco B, ert 2 reer a Foods, 
National Biscuit, Procter & le B, Standard 
Brands, Standard Oil of aia, Siandard Oil of New Jersey, Union 
yee ly : Western. Union P Edison, Consolidated Gas y Balti- 
Gas of New York, Electric Bond & Share, North 


more, 
American, Pacific Gas & erin Public Service of New Jersey, 
Coles Edison, 


t. 
- United Gas p Pane pomchly pe eines 
wae York Central and Ele Electric Power & Light. ohh x 136, p. 1551. 


American Chain Co., Inc.—No Provision Made for 
Payment of Undeposited Debentures on April 1.— 


oe “aon W.B. Lashar has ome another letter to holders of the companys - 
debenture bonds due Apr. 1 1933. requesting them to deposit 

ps Brrr under the plan dated Feb. 18 1933. Holders of more than rd 
oF the total debentures outstanding have already deposited their debentures 
i, [anaes oC Ls = nd ge visi for the payment at maturit 

my company no provision for 
Se ante 1 1933 Pot the — of debentures not deposited under the pian,” 
Lashar said.—V. 136, p. 1888. 


American Céimiinated Alcotet Corp Senin av 
ay yee Mey iv 462300  $307-828 $1,161,303 $2,782,780 
606 0,636 














Admin. ,sell. & gen. # 588, 768, 9 F ’ 

Reserve for deveaia' nt. 204,041 226,873 195,243 186,697 
noe iii iad easaentaceaen =. v2 Sak. decane eee 
ares 0 Obie ERIE eecewe:  waenee:  eeweee 
ween eens Cee Oe ecewe eee 129,731 
Prov.forreduc.ofinvent ..---- ------ S36406 °° 2 wecke 

Net profit_......-... $586,438 1oss$597 ,651 loss$478,022 $1,395,716 
ee, Gee Mee os eke Pe ee oe 143,708 
CU NOES. a Oe. eecece 155,467 714,150 

Balance, surplus___.-.- $586,438 loss$597 ,651 loss$633 ,48 $537 858 
Shares of common stock 

outstanding $20) - 194,747 x376,398 «377 ,544 x389,138 

per share. -_._. $3.01 N‘l Nil $3.22 

x No par shares. 

Condensed General Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabtlities— 1932. 1931. 
A Ps aS a $251,961 $443,228] Accounts payable. $242,106 2,172 
Customers’ notes Notes payable to 

accts. receivable 530,898 785,985] banks... _-~_- 794,739 400,000 
Other notes & ac- Trade 290, 303 492,702 

counts receivable 73,447 47,453|Sundry reserves.. 413, "374 415,520 
Merch., ma 5 Common stock. _.z3,894 "950 y3,763, ‘979 

supplies & contr. 1,731,628 1,052,191|Capital surplus_-_-_ 2" 586, 241 3,050, ‘673 
Cash in escrow... --.--.-- ,669 | Earned surplus-_- 586,438 armen 
Prep.ins.,taxes,&c. 84,687 84,788 
xLand, buildings, 

, &¢__ 5,851,521 5,946,731 
Cost of invest. in 

Rossville Ale. & 

Chemical Corp 

Syndicate___.-- a: «bee 
G'd-will, tr.-mks., 

formulae, &¢-_-_- 1 1 

Figpe Ro piace maid $8,808,152 $8,455,047 TM oo cia $8,808,152 $8,455,047 





reserves of $827 ,998 » 1932 and rod gangs bn in 1931. y Represented 
by" 376.308 no Dat states z Represented by shares of $20 par value.—V. 


American Glanzstoff Corp.—Proposed Plan of Readjust. 
is announced that the 2 suppeny has under contemplation a plan for 


r ust: its pref 
ro * plan contemplates offering the right to the holders of the 


prow aie ge a the basis of one share of new par 
value 6% brigr pref. stock pack. one, Sate of common stock class B and 15 
‘or each s: of exis’ 7% pref. stock of ig value. Details 

of. the plan will be anno shortly.—V. 135, p. 821 


American Hide & Leather cee tek 
For income statement for 12 and 36 weeks ended March 4, see ‘‘Earnings 
t’’ on a preceding page.—V. 136, p. 330. 


American Laundry Machinery Co.—Barnings.— 








Bt Caliente een Y Fou so 932. 1931. 1930. 1929. 
ted: taxes loss$984,969 $771,798 $1,849,465 $3.542,141 
Dividends paid (cash) -. 741.378 1,435,859 2,604,837 2,530,101 
Tete ois i ce cs $i +726 ,347 $664,061 $755,372sur$1012,040 
Previous a pao 16,993,060 17,722,481 18,559,830 17,975,934 
Surplus from com- 
a a... 2,490,406 2,523,886 2,725,201 2,725,201 
Total a sag ae $17,757,119 $19, ike $20, 529.68 $21,713,175 
Prop. of pats. chgd. off_ 44,258 ,360 7 
di ee a ae eee 201 315 379.541 
Deductions, incl. prem. 
pt on stock purch.. --....- eee > See 





jurplus, Dec. oi. ~aa<e $17,712,860 $19,410,250 $20,246,367 $21,285,031 








she. ar capital stock out- 
standing ($20 a 614,171 626 ,858 644,753 651,722 
Earnings per diate. ese nie Nil $1.23 $2.87 $5.43 
Balance Sheet Dec. 31 
1932 1931 1932. 1931. 
Assets— al $ Liabilities— * $ 
Beas staal aad 554,581 701,067 | Accounts payable. 111,056 201,352 
U. 8. Securities... 3 530, 192 1,347,907 | Accrued accounts- 90,913 72,608 
Hamilton County, Customers’ depos- 
Ohio, bonds ---- ORSe . cevaesy its and credit 
Notes receivable__11,040,380 13,182,266| balances.______ 18,162 30,169 
Accts. receivable... 3,464,128 4,118,206] Reserve for Federal 
Notes receivable— income taxes... ...... 93,150 
loans to empl’s Capital stock. _.__ 12,283,435 12,537,166 
against Co.’s stk. DOPE. ooccnonxe 17,712,860 19, 410, 250 
as Collateral_.... 287,815 311,572 
Accts. rec. from 
empl. stk. subs. 2,442 41,376 
Inventories _....-. 2,590,998 3,516,326 
Investments -.--- 79,458 214,172 
Stock owned—for 
subsidiary cos.. 459,928 459 928 
xL’d, bidgs. & eq. 5,190,504 5,464,753 
Unamortized book 
value of pats., 
trade marks, &c. 2,750,000 2,800,000 
charges... 116,625 187,121 
WEE iv ccnneose 30,216,427 32,344,694] Total _......_- 30,216,427 32,344,69 





x After deducting allowance for depreciation of $3,622,085 in 1932 and 
$3°312.399" “ ‘1931 -—V. 136, p. 1378. 
American Ice Co. —Decreases Capitalization—New Di- 
rector, &c.— 
The stockholders on March 28 approved a reduction in the capital stock 
of the company by the retirement of 10,000 shares of stock and 40,000 
. Pro represented by BO. 


share, resulting in $11,- 
oolaed peor” stock to 
hares and 








Volume 136 


George H. Walker Jr., has been elected a director, succeeding Arthur 


W. Leasby. 
President C. C. Small, ting on the status of the preferred divi- 


commen 
dend, the opinion that the ae eS ee continue 
the rate. He said he was very ee bout prospects of business 
resul from the return of beer. Pa ee rt ear will be eT aes. 
000,000 compared with last year, Mr. 1 added:—V. 136, p. 1721, 1 


American Locomotive Co.—To Reduce Stated Value of 
Common Shares.— 


The stockholders will vote April 18 on appr 9 seeped te Feneee 
the amount jn J aes > rey e reduction of the stated value 


te} be ad ble, ent 
of the values of the eee properties and other investments as will 
will ae ceis ck aera & ay tt to woviae ‘shat ts numoer of 
on on 
M Fe drectats dani ust less than three nor more than fifteen. 
ts ia. + p. 1552. 
American Stores Co.—Sales Not Re _— 
The company stated that due to the unusual conditions prevailing 


cone — an oa re of its February sales was not issued. February 
nf © report of the report of March business.—V. 6. b p. 1888. 


American Tissue Mills, Holyoke, Mass.—Defers Div.— 
The directors, at their meeting last week, Le to defer the quarterly 
dividend due March 1 1933 on the $404, 700 7% cumul. pref. stock, par 


100. 
ee, OSE y states: ‘‘After ong deliberation it was decided to take 
dha ghove aches caused mainly by present business co: ms which are 
beyond our control and also to conserve the capital of the corporation.’’ 


American Woolen Co.—Reduces Preferred Stock.— 

The stockholders on March 28 approved the peepee of 65,500 shares of 
Pref. stock ( $100) which has been hased a’ t an average cost of $22.34 
per share. is leaves outstanding 413,148 shares of pref. stock. 

In answer to a question by a stockhold er, President Lionel J. Noah said 
that the directors discussed various forms of fina _pecrepatention 
whereby preferred stockholders would receive some benefit in exc’ 

dividend accumulations on their stock, but that in view of the 

<n ee: eunoteneins. which, ws ein the capi 
num shares, wou ve to approve any ¢ e 
no plan discussed had had proven sat tlfactory V. 136, D 


Apex Electrical Mfg. Co.—Defers Pref. Sal — 
on hee ce, ate eee par te, alee pater quale poe 
par e en 
of 134% was made ie on this issue on Jan. 2 1933. ” — 
last, a distribution of five cents per share was made on the 
ue ae ae tkae. par value, as against 25 cents per share on Nov. 151931. 
omen Dd 


Arnold Constable Corp. (& Subs.).—Zarnings. — 


for 
{90 
of th 
tal capacture, 











Years Ended Jan. 31— 1933. 1932. 1931. 1930. 
—— sasteg7s 9.950 ca SHAG ig 813212 32 
Depreciation---------" "73/949 ° 73:858 © 79:717 —”-99685 

a eee ene def$304,143 $10. 005 def$633,646 def$764,999 
Other income-__________ 103,735 177,941 72.393 236.987 

Wee Se 2 def$200 ,408 $287,946 def$561,253 d 28,012 
Minority interest. __-_-_ eee. re ~~ 969 _ 657 

xLoss from operation of 

&invest.insub. (met). --..--. SSS “neha SE. neat 
Res. for fluct. in market 

value of investments _ - * rr Siete cs: ; aaa ES eee 

us expenses_ MSS 2. asgtiging = .- epee 2 Se Pee 
yOther deductions-_---- Cr1,684 pF eee ee res 

Net profit__..__._. zloes$230. 237 161,798 def$562,223 d 28, 
Shares of capital stoc " wane “epee 

fn oan ino par) 337, 108 $37,308 337, 108 337 O79 

x Thirty-cighth Street and Fite Avenue C Ra ot aap’ 
profit of Arnold C ble » Inc., allocated od to 1525 wages of stock 


onsta Co 
of “Arnold Constable & Co., Inc., not acquired. —V. 136, p. 1721. 
Artloom Corp.—Earnings.— 














Calendar Years— 1932. 1931. 1930 
TAS eis oe ci $178,561 $312,645 $287 .476 prof$601147 
Depreciation _________- 76,853 82,601 65,4 ’ 
Fommien ten wreviddess 2 eek es ke ES ea r 

Net logs. ._....-..-- $255,414 $395,246 $352 876 proteds101s 
Dividend on pref. stock_ 23 464 84,343 91,000 1 
Dividend on com. stock, = -----. ----.- (75e)150,000 ($2)400, ‘600 

Balance, deficit... __- $278,878 $479,589 $593 ,876 $23 ,982 
Earns. per sh. on 260,000 

shs. com. stk. (no par) Nil Nil Nil $1.88 

Balance Sheet Dec. 31. 

Assels— 1932. 1931. Liabilities— 1932. 1931. 
=x Land, bidgs.,m Preferred stock __.$1,173,200 $1,173,200 

chinery, ac. 88, 184, — $3,258,962} y Common stock_. 3,000,000 3,000,000 

Gg - reese 1] Accounts payable. 8,270 20,309 
COORG ie cacccus 350,900 401,579} Res. for rebates 
Accts. receivable 152,343 269.676 returns & allow 19,524 12,276 
Treas. pref. stock. 175,839 99,612] Acerd. wages, &c- 6,135 7,557 
Govt. securities... 1,001,583 997,877 | Surplus__....___. 1,071,861 1,368,586 
Inventories -_- _ - - 91,734 520,759 
charges __ 21,683 33,462 
Tet 58s $5,278,990 $5,581,928 » RES aes $5,278,990 $5,581,928 





x After depreciation of $940,201 in 1932 and Foes 268 in 1931. Repre- 
sentec by 200,000 no par shares.—V_ 136, p. 4 


Art Metal Works, Inc.—Stock on List.— 

The Chicago Stock Exchange on March 21 approved the removal from 
the list of the common stock, $5 par value, use of discontinuance of 
Chicage transfer agent and registrar —V. 136, Pp. 1888. 


Atlantic Lobos Oil Co. —To Dissolve.— 

The stockholders wil] vote April 26 on approving a proposal to dissolve 
the Rene aren tes The company no longer operates and its chief assets 
are invest 

The Atlantic Oil Producing Co., a subsidiary of the Atlantic Refining 
Co., owns half of the common and half of the preferred stock of the Atlantic 
Lobos company. e assets of the latter, consisting of marketable bonds 
and the stock of the Carsil Oil & Gas Co., owner of a few unproductive leases 
. ry wee + Re sold and divided among the pref stockholders .— 

Pp. 


Atlas Tack Corp.— Earnings. — 


Colender Years— 1932. : 
$1,079,555 $1 378 048 
Costs en expenses __-__ 1,110,353 1,462,066 


1929. 
$2,171,921 
2,050,304 


1930. 
$1,571,399 
1,692,106 











Operating loss__-...-- $30,198 $84,018 $120,707 prof$121617 
Other income- -_-.-.----- BAG bob. se a te he. 
1 SEE PR sss Sa Oa $27 334 $84,018 $126,707 prof$121617 
Enderent, G0... -6--- ne 43 338 52.784 48,243 25,795 
eplarent’ BOOS CROk 6 hehe; ) sj ethanol Ss Hse od 14,373 
Mee UE. CM ccbacike<. $70,673 $136,802 $168,066 prof$s1 449 
a - yore 98,000 98,000 98,000 
standing (no , pas spas : J : 
Earnings per share... - - - Nil Nil il $0,853 


Financial Chronicle 


Consolidated Balance Sheet Dec. 31. 
Tiabdilities— 








ssets— 1932. 1931. 1932. 1931. 
Ld., bidgs., mach., x Capital --. $569,706 $588,000 
equip., &e._.! “$1,093, 08.748 $1, 675.011 Accounts payable. 26,937 eke 3 
Ce SE Cee cer. ‘ J 
Accts. & notes rec Res. for depr.,&c. 319,371 353,985. 
mo iin wun vee aa Surplus_......... 13,496 atte 2 
ventories____.. 270 21,1 Earned deficit....  -....-.. * 
Employees’ & mise. 
notes & accts.rec 3,130 10,784 
est., mort, 
ce he OE IGE os Lo 
Investments - _ . _ 401 401 
y Other assets... 3,567 8,300 
Pats., trdmks. & 
good-will. __... 17,491 295,862 
Deferred charges. _ 16,554 14,058 
ip <0 ae ri weneKkeen AO a 632,187 $2,449,306 TR ois cercce $1,632,187 $2,449,306. 





y get 8 .951 no par shares in 1982. and 98, oe in 1931. 
viene et Cre ee) oe Atlas Tack Corp. pur- 
thased for delivery on patent contract.—V. 135, p 
Badger Paint & Hardware Stores, ery —Defers Div.— 
e directors have decided to bong 4 + ney dividend due about 
April ‘ on the conv. pref. stock, par $ last regular quarterly pay- 
wont of 25 cents per share was paid = this issue three months ago.— 
. » p. 509. 
iJ. T.) Baker Chemical Co.—Defers 1st Pref. Div.— 
oe decided to defer the quarterly dividend due March 31 
on ¢ f $478 5 » par $100. e last regular q' quartery 3 tye 
a c 1.75 ot ptany was made on this teone t three months ago 


a3 Bamberger & Co. (& Subs.).—Earnings. — 








Years ars Ended— Jan. 28°33. Jan. 30. "32. Jan.31°31. Feb. 1. °30. 
Web ON... aencc=< $29,066,455 $35,919,463 $35,872,279 $37. 168, 167 
Profit fro from om operations -- 1,895,647 2:808:688 1:964'354 3. 227.2 7291 

cide. tcck < Se 1,286,577 1,295,439 1, 308798 
F —— 140'800 455000 190.000 

Net profit._.._____. 14,936 $858,286 $256,034 $1,502,82 
Proferat nividenda-2-  *B4G'888 «= BBS 28S = SBFSSIG * e26:ai7 

Surplus............. def$225,726 $268,773 bg ~ ge $873 404 


eee ee yak LU Years Ended— nm. 28°33. Jan. 30 '32. 

Net profit, fiscal surplus etalatetatattetatatatatal "99; ‘861, 1 948 "9. ‘859. 794 
Ms OS SO te TS Ga 526 
Depreciati tion om increased. val ee: aes by ap- 


194,022 256,727 
132,475 














Pp Wc untuk pueaetadcaw eee: eames 
Si tice ds mnliiadeadE sa ios os Acaalt beie SunRRA An abn a aa RAT GR Moiaala $10,502,446 $10,974,807 
Dividends on cumulative peeeeees sock MRT Ape 540,661 589,513 
. on stock rep’ uring year... ------ ; 
to ‘apgrcprinted surplus......---.-- 616,000 523 ,000 
OP wae oo. ie ee ee $9,345,784 $9,861,014 
Earned isereats y} oie . sek sone 
ers from surplus represen 
value e of erred stock repurchased --------- $1,132,500 $609,500 
OO REESE SE IRE GE EL EES 16, 523,000 
Balance, = of Wie Fees oS es ee $1,748,500 $1,132,500 
urplus— 
Balance, tbeginat Of year oo _ $9,625,808 $9,882,626 
e on cr values for the 
transferred ie éaruad surplus, see above- Se ee ate 194,022 256,727 
Baltes, end of Her... hock ibe ec bk Sen $9,431,875 $9,625,897 





Tete  Mersinessies So ins CS es ae ics $20,526,160 $20,619,411 
Comparative Consolidated Balance Sheet. 








Jan, 28'33. Jan. 30°32. Jan, 28°33. Jan. 30°32. 

a $3 Liabilities— 3 $ 
Land_ bidgs., &c__28, oy 175 30,674,326 |614% pref. stock... 8,251,500 8,867,500 
Marketable securs. 44516 64,217 |aCommon stock __ "500,000 2,500,000 
COM a in Bicriiiniee site 2,304:280 624,189 Mertange payable 5,400,000 5,550,000 
Accts. receivable_ 2) 978. 109 3,938,291 | Miscell. credit bal. 119,213 116,313 
Inventories _ _ _ - - - 2'815,549 3,326,517 | Pref. divs. pay_.- 134, ‘087 144,097 
Due from empl’ees 14,712 14,340 | Accounts payable- 504,315 641,428 
Sundry debtors... 103,967 112,921 | Acer. salaries, &ce. 475,980 4,928 
Fixed assets not Reserve for tax. -_- 60, 140,800 

NE a5 ae aan wr 455,480 #£-__..-. Res. for conting. & 

Other investments 313,749 305,447; insurance. --_-.-. 150,647 146,137 
Deferred charges- 101 ,365 130,366 | Surplus__......-- 20,526, "160 20,619 ‘411 
; , MRE Se: 38,121,903 39,190,615 Tench awe 38,121,903 39,190,615 





a Represented by 500,000 no par shares.—V. 134, p. 2914. 


Bankers-Commercial Security Corp.— Div. Deferred. — 

The following is understood by the ‘‘ Chronicle’ to be correc 

The directors have decided a eg the quer terty Avidend due April 1 
on the 6% cum. pref. stock, . The last regular quarter! Fe ge deamteae 
of 1%% was made on this oe = gt, 3 1933.—V. 134, p. 252 


Baxter Laundries, Inc.—Stock Off List.— 

The Chicago Stock Exchange on March 21 approved the removal from 
the list of the Class A common stock, no par value, because of discon- 
tinuance of Chicago transfer agent and registrar.—V. 136, p. 1379. 


Belding-Corticelli, Ltd.—Decreases Dividend.— 

The directors have declared a q' uarterly dividend * we per share on the 

common stock, payable May 1 to holders of record Apri This compares 
with $1.75 per share paid previously each quarter. apy 138, p. 661. 

Bing & Bing, Inc.—March 1 Interest Paid.— 

The interest due March 1 1933, on the pn ge? 6% J sexing fund deb- 
enture bonds, due 1950, is now being paid 136, D 


Belding Heminway Co.—FEarnings.— 








Calendar Years— 1932 1931. 1930. 1929. 
Webhl NOME, .'. -wcccss zprof. si47, 7018 x$799 678 x$1,145,636 $422,209 
D EE NR ae 2 633 87,984 218,333 202,845 
Int. & amortization _ _-_- 30/621 84,038 177,318 192,311 
Inventories writtendown  -_____~ See x See x 190,698 
Exp. of idle plants - ----_- SET: S. Kbndiene | wien el naan 
Miscellaneous expenses _ Teen 3. pean. BO delebeda cate aiew 

UM OOM. on cas ae whe $151,963 y$971,700 $1,541,287 163 ,644 
Ped; Weeds GERIGANNE 5a. adcwew | eames 5,951 7,598: 

Balance, deficit... -_- $151,963 $971,700 $1,547,238 $171,242 


x After inventory write-down (and in 1930 after applying reserve of 
$250,000 set up in prior years). 

The net loss for the year amounting to $071 700 is explained in the 
following summary: an to operations, incl. d , $358,250; due to in- 
ventory losses caused by consistent declines t Soudbeat the year in the 
prices of raw silk and of greige and finished » $440,384; due to pro- 
vision for decline in value of money on deposit in Australian banks, “ 7: 
4 to . oe for possible loss on account of the poy of yw Ts 

ank at Belding, Mich., $25,000; interest on funded debt, $84,038. 
z Sedna other income of $71,244 and is after deducting $1 014.456 for 
> pos one gg al and administrative expenses. 
of Curpins Dec. 31 1993 Fa Spy, on» surplus, Jan. 1 1932, $5.- 
410-000; 20 C00; g will charged off, $} 068 balance, Dec.31 1932, $4.356.- 
145; deduct—operating deficit, Jan. eCoh $2,155,000; mortgage charged 
off, $490,000; miscellaneous debits—net $563 : Jone for the year 1932 
$151 ,963; capital surplus, Dec. 31 1933, $1 ,558,6 
Note.—-The income statement in detail for the fuey 1932 is given under 
the “Earnings Department’’ on a preceding page. 








Comparative Balance Sheet Dec. 31. 























Assels— 1932. 1931. Thabilities— 1932. ‘ 
= Fixed assets.... $924,125 $897,392) y Common stock..$1,757,200 $1,507 200 
‘Time deposits.... -..... 50,000|6% gold notes.... 601,000 25,000 
Good-will.......- 1 1,053,856} Current liabilities. aterant yest 
2 eee es 464,437 881,273 Steere Paina ae rs pa hea perry 
cets. & notes rec Capital surplus... 4,356, 000 
(less reserves)... 587,590 497,067 
Cash in A 
sisal ais acing "<>, catedialse 94,887 
Other assets... ... eee 
Notes rec.—officer 156,688  -.-..-.-. 
UV. 8. Gent, COR nci: dotuee 304,281 
ewitn a 1,475,600 1,074,255 
Accrued interest.. ...-..-. 5,6 
Investments - - _. 174,716 633,210 
Deterred charges... 173,831 45,178 
TOO ne cntiead a 196,642 $5,537,012 II is iain sei $4,196,642 $5,537,012 
x After ded 2,186,574 reserve for depreciation in 1932 and $1,- 
78741710 1981 of en ae ee ee ey 
and 415,032 in 1931.—V. 136, Pp. 1553. 
Best & Co.—Earnings. — 
’ Years End. Jan.31— 1933.7?" 1932.” #1931. 
xNet income from sales_ Si} 8) 204 S16 eas bar $15,097,736 $14,614 182 
‘Costs and expenses. ._._ 10,586,106 123.585" 767 13,432,407 12,942,921 
*n & amortiza’n__ 147.777 150.853 169,891 170,000 
F , &c., taxes_.__- 68,355 162,058 230,000 222,000 
Net profit..........- $328,965 $926,646 $1,265,438 $1,279,261 
Preferred dividends___.- 12,755 19,580 19,152 18,638 
‘Common dividends_._-_-.-_ 150,000 600,000 6C0,000 
eee, PE pn 166,216 $307, $646 ,286 $773,123 
. standing ( ) oe 000 509009 30 300,000 
no par)... , 
Earnings per share____- 05 02 at 7 vad $4.20 
x Returns deducted. ” 
Condensed Balance Sheet Jan. 31. 
Assels— 1933 1932. Thabilities— 1933. 1932. 
aLand, buildings, Accounts payable. $428,168 $178,048 
equipment, &¢.$5,848,990 $5,978,446 foe dhe no yaw Ng 174,552 307 ,236 
‘Good-will__...._. 1 | Real estate m: 950,000 950,000 
Prepayments, &c. 19,791 25,460 ox. pref. 197,200 241,700 
funds in bCommon stock __ 3,750,006 3,750,000 
hands of empl_. 520 600 | Res've for conting. 38,816 33,816 
CNS ilo wicnaiain 1,070,628 134,993 ens surplus. -...... 21,854 
Inventories ____.. 838,500 1,167,714| Earned surplus___ 3,754,593 3,712,569 
Accts. receivable.. 1,495,213 1,867,276 
Supplies on hand_- 19,687 20,734 
NN a ok inca eesti $9,293,329 $9,195,223! Total _.......- $9,293,329 $9,195,223 





a . jase depreciation charges, &c. b 300,000 no par shares.—V. 135, 


Bird & Son, Inc.—$1. 25 Dividend on New Stock.— 
The directors recently declared a dividend of $1.25 per share on the 
40,000 shares of new ww commie stock, no par value, payable Ay 
of record March 25 This is at the same rate as paid on the o capitalization 
Se Be ee Darts on which a quarterly dividend of 12% cents per 
on Jan 


share was 2 1933. 
Thes iders on Feb. 24 last had a ved a reduction in the author- 
ized capital stock on the basis of one new s in exchange for each 10 shares 


of old stock held.—V . 134, p. a. 


Blauner’s (Specialty Scan), Philadelphia. Earnings. 
(And Wholly Owned Subsidiaries.) 
Years Ended Jan. 31— 1933 1932. 1931. 1930. 


_ eter Toney 273,395 $427,781 12,236 $789,429 
Provision for depreciat’n #718 301 105,642 97)7 338 64,476 

















ons. fit... 156,494 22,139 $637 ,898 42,952 
ogee. a at it ar Ts § an tS TS 
otal income... _..._. 195,831 91 ,450 1,486 $790,665 
oie. iar Fed. inc. taxes_ ‘ 20,400 sot +320 9780.83 89.030 
Net profit. _......... 175,431 40,130 $640,649 01,635 
Preferred dividends____ ° 63 ,836 $3e8 hbO £3 4R8 7 5955 
Common divs. (cash) - .. 89,107 246,188 251, 175,774 
Common divs. (stock)... ---... uu... 19,429 18,881 
’ 1 -———<—=— , $296, $429,025 

Shs. common oak out- cpio shila is 
standing (no par)___. 122,129 122,595 132,500 128 592 
ois a ----- $0.91 $2.06 $4.28 $4.84 


Blum’s, Inc. —Earnings.— 











Years Ended— Jan. 28°33. Jan. 30°32. Jan. 31°31. Jan. 2530. 
Prof. &inc.fr.allsources $116,804 $189,169 $129,806 $384 944 
Int. on borrowed money 1,75 87 ,456 89,355 77,331 
Depreciation... ...__.- i 92,525 73,711 64,849 
BI I Te 28,348 
Loss on sale ofsecurities. § ____.. 1,333 Pee... “See 

Bet promis... .. +... loss$55 ,407 $7,854 loss$53 248 $214,417 
Prigk Veer 6 ecqiuetenm «ce lke ne 13,005 A 
Divs. paid << ES. 5: cogil i ae pal as dy 85,940 71,734 
Reorg. exp Sa RA MOS SRE cree oe ee Soe eS Bee eo 
Extraordinary expenses. ...... .....-. >: sae 
Res. for contingencies... ____.. Se I Se a 
Remodeling expenses - _ - 4,031 BS > co. Kau yo ae ele es 

Esko e we bee main $59,438 $37 ,427 $372,082 sur$141,481 
Previous surplus. .- -- - 50,679 88,106 460,188 318,708 

Earned surplus_._... def$S,758 $50,679 $88,106 $460,188 


Earns. per sh. on 100,000 
shs. com. stk. (no par) Nil Nil Nil $1.42 
Comparative Condensed Balance Sheet. 











ea: Jan .28'33. Jan .30'32. Liabilities— Jan .28°33. Jan .30°32- 
Ws all ee a ian nin iin $63 241 $42,677 | Note pay. to bank $75,000 $150,000 
our of Chicago tax Accounts payable. Fe 65,040 
anticip. warr’ts Due to officer____ 3,105 27,783 
—at cost...... OY eee eens oy Acer. int., salaries, 
Accts. rec.,lessres. 204,656 288,598} commiss’ns, &c_ 16,971 26,844 
Inventor es... - 322,516 350,071 | Real est.& personal 
Cash surr. val. = prop. tax. accr’d 103,000 81,430 
policies o Add’l assess. for 
life of H.H. Blum 75,626 71,951 prior yrs. taxes. -.-.-.. 15,000 
Ee ea ot ,600, 1,600,000 | Res. for conting’s. 23,927 30,000 
aBuilding_....._. 1,393,269 1,440,434| lst M.5% sec. loan 1,500,000 1,500,000 
bFurn.,fixt.dequip 329,1 372,378 | cCapital stock_... 1,279,225 1,279,225 
Prepaid insurance Capital surplus... '961,314 961/314 
premiums, &c._ 14,352 21,207 he 8,758 sur50,679 
eee dale iatllh ak nied $4,006,886 $4,187,316| Total.._._._ _ $4,006,886 $4,187,316 
Goporieton of of i768, 899 in 1933 and $131,734 in 1932. b After 
depreciation of $106.1 1933 and $63,172 in 1932. ¢ Represented by 
24,528 no $3.50 Se Ganvoredens pediereed annus ted d 99,940 no par common 
shares.—V. 134, p. 2525. 


Boonton (N. J.) Full Fashioned Hosiery Mills.— 
Receivership Denied.— 


Vice Chancellor Vivian Lewis at Paterson, N. Y., March 23 refused to 

appoint a receiver for the company Yes have been on strike for 

mare thane a ‘month ‘and application of the receivership was made by a 
ip consisting largely of employees of the mills. 


Financial Chronicle 


April 1 1933 


the ruling. 
toon nk Kamberiin, reeetr ot the pone Satay bo has been authorized 
tos * 
the Su to for $16,000 his 
dees canine tho cee of W: Walthoos rs eens oF taxes for 


years 1931 and 1932.—V. 134, p. 3985 


Boston ston Personal Property Trust.—Earnings.— 
income statement for 12 months ended March 15, see “Earnings 
preceding page. 


Depa”! ona 
Balance Sheet March 15. 








1933. 1932. Liabdilities— 1933. 1932. 
U. 8. securities... $97,812 ,812 yr Ag a > maces $5,023,300 
Realestatesec..... 417,628 417 628 | Accrued vidend 
Public utility sec_. 1,248,619 1,247, Giaie enn 46,227 71,688 
(PRR ,277,372 1,277,372 
see__.. 1, 392 1,768, 
Miscell. sec_____- 924 : 
Sundry sec. __...- 1 1 
CMe oe ceddnucs 58,365 82,191 
TU sak co dna cain $4,932,113 $5,094,989 TS Knepewna $4,932,113 $5,094,989 





Feb. 28 1933, appraisal value of fund $2,660,100—-$10.20 per share.— 
V. 136, p. 1889. 


Brandram-Henderson, Ltd.—Jnterest Payment Deferred. 
eee ieee Gok eee oe ee Ee ae as 


a the 
Ot meet x inkerest payment on the 6% first first mortgage bonds, of which 
$790,600 <a Seneeee. © one *1 and will be met promptly.— 


Buff mag General Laundries Corp.—Divs. Suspended.— 

spe Goctaes have ested a re ee oe partic. 
pref. stock, no par val of 25 cents per share were made 
on this ssne on June 30, Sept. 30 and Dec. 31 last, com: a 
quarterly payments of 56 cents per share previously.— V. 134, t 


Burns Bros. (Coal).—Entire Voting Power Passes to 


Preferred Stockholders. — 
anbual of the stockholders will be held Apr. 13 1933, ap Be 
election of directors for the year and the transaction such other 
b corparetion ta ths ymant of dividends shares of its pref. stock 
n on : 
3 fire such meeting has 
have i March 31 1933, as the record date for the deter- 
v oe entitled to receive notice of and to vote at such 
sais Pp 


if. M M. y Byllesby & Co.-—Barninge.— 


ie 
“8 








Years— 193 1931. 1930. 
x Income____..-._---- $377 :343 $859,925 $1,807,149 $41392.805 
Apprec. in val. of mar- 
ble sec. & common 
obee eves. mess cee Sse eh wn 12,398,450 
Total net income__-_-- $377 ,343 aera $1,807,149 $16,791,255 
. sec. on pref. stock 
Prov.qpacdautples.... 2425.708 11 1130" ‘493 19,645,753 9,604,773 
Capital surplus --_-_--_-- SIG Gee.  badeee Ohi Rei 
Total EN $20, Ane crt $12 45-267 $21,452,902 $26,396,028 
Preferred - wr ook agape 114;319 34,7 
Class A common divs... ------ 9g 892,005} y2,329,310 
Cc B common divs... ------ 815,072 801 135 
Stk Sate’ co MS hs ae fea or Ss tao ae 
a gE SR NE aa ae aan ga EE BR 2,210,460 
J bonds, debs. 
stocks owned... -.-_- 3,253,564 6,074,609 6,793,267 + $=-~----- 


. in common ; 

investment owned....a14,025,000 $$$-.-..- --.---- AGEs iilaietanabid 
Am .debt disc.& exp. 2S caged 10 ea RAS SS apie 
Res. for notes & accts.rec 1,031,517 783,305 1,799,073 i i$=~------ 


Surplus end of period. $2,039,688 $3,425,703 $11,130,493 $19,645,753 
Wy oye tte peo Be underwriting of securities and interest, dues, 





&c., less selling other expenses, in and taxes. y Includes regular 
dividends at the rate of $2 oa < 1,404,508; $08: extea dividends of $1 
per share amounting to $736, a alneaden under 

plan of $187,968. z Capital pote ae through reduction of 
value of class A and class B comm authorized by of 
Directors approved by a gman at March 7 1932 and further re- 
duction of class B common stock as authorized by of and 
approved by stockholders at Feb. 1 #7933 (less increase in stated value of 

erred stock and of 


sellin erred stock sold during the year). 
a ger me to co marines vale of 3380000 shares common stock series 
tandard Power & Light Corp. 


Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assets— < s Liabilities— 3 
Sn a, sa 654,205 1,399,122] Notes pay. (sec.). 3,198,500 5,989,065 
Due fr. customers Accounts payable. 172,528 409,011 
for sec. sold___- 62,412 388,755| Dividends payable ---_-_-- 429,511 
Bonds, debs.& stks Dep. or advances. 244,787 409, 
owned at market Accrued int. pay -. ee: CORR 
WHR. do Suction 2,723,430 7,119,275| Res. for notes & 
Sec. held for joint accounts receiv. -..... 2,647,669 
&syndicateaccts -_....-. 248,824 | Preferred stock... 1,540,250 773,000 
Sec. heldintrust.. -.-..- 75,000 | Class A stock _ __- — 
Notes & accts. rec. 1,640,435 5,918,883 Class B stock.... 398,830 
Value of lifeinsur. 161,815 143,320 Surplus_......... 2,039,688 3,425,703 
xCommon stock in- 
vest. owned.__. 6,600,000 21,326,585 
Other invest ment at 
fair value... _- 163,935 203,242 
Furn. & re 
pree. value.... 111,866 145,381 
Amortiz. debt disc. 
& expenses... RE oe 
yee ent 12,228,566 36,968,388 WOR. .écbces 12,228,566 36,968,388 
x At valu ma, Governatned KP. ears of Groton, which incl. 330,000 shs. 
of 8 waentere Power & Light on stock series B carried at $20 
pe share in 1932 ( 1931, 362.50 % per > chara, repeating, joint control of 
tandard Gas & Electric Co. y Represented by eet SS as 
shares, and 426,682 no par class shares Represented yo 
’ 


shares of no par. a Represented by 398,830 shares of no par value — 


Canada Bud Breweries, Ltd.—Dividend Reduced.— 

pial so uarterly dividend of 15 cents per share has been declared on 
a stock, no par value, valle Apet 15 to holders of record Siasch BI" 
ay Te ously the company id qu dividends of 25 cents per share.— 


Ccceda Steamship Lines, Ltd.—Jnterest Not Paid.— 


The interest due A 1 on the Ist & . my 6% gold bonds, series A; 
due 1941, sedge a ae 136, D. 074. nae. 0% : 


Canadian Foreign Investment Corp., Ltd.—Accum. 


A dividend 1 of 2% was recently declared on account of accumulations on 

» par $100. payable March 29 to holders of record 
payment w as made on this issue on Jan. 18 last. 
Accumulations now amount to 6% peal 136, p. 332. 


the 8% cum. pref. s 
M 23. A 











Volume 136 


Phili - Co.— _— 
atthe dino p) Carey Mfg. Co Dividends Suspended 


the quarterly dividend due March 31 an the 6 . pref. stock, par 
$100. requier quarterty dividend of $1. per share was paid on 
this issue on Dec. 31 1 —V. 136, p. 1890 

Carpel Corp.—Dividend Decreased.— 

A Gividund of 26 conte per chose hap bem Kostnced on commen 
stock, no par value, payable April 1 to holders of record March oo 
of the three quarters a distribution of 3734 cents nts per share 
Solvanten ©, a8 against 50 cents per share previously .— 34, 4665. 


Carter Coal Co.—Carter Family Regains Stock Control— 
Debt Canceled and Shares Exchanged, Consolidation Coal Co.’s 
Receiver Says.— 


The Consolidation Coal Co. now in receivership, has returned control 
of the Carter Coal Co. to 


gparating agroomonson March 18 1955 itm pevealod by RC, Hil, resolver 
in the annual report of Consolidation Coal Se eee this week. For 
furthes deat one Ocsadiiae tion Coal Co. tag 

Kaseidy’ s, Ltd.—Suspends = Disidend.. — 

zoe epee teve ee ee eee $00. - 
dend due March on cum geet. geek 
of $1 per share was made on this stock, pat $1 with 75 
cents per share on Sept. 30 1932. $1 zshare on June 30 932, 75 cents 
Ge ere om March 31 1932 and $1.7 share in preceding — 

- 135. p. 4388 

Checker Cab Mfg. Corp. nterest Payment .— 

It is understood that officials of oe oom have made arrangements 
whavdey tke sieckbeiinas of Magusena Gite who died last week, 
will not be sold. : 

Eas Sitarstod cna tho Parmcten Traneperintion Oo. « subsidiary, 
A a © ee ee ee eee ; 
—v. 135, p 4 


Chicago Pneumatic Tool Co.—New Director.— 


Norris B. Henrotin, a member of J. A. Sisto & Co., has been elected 
2 director to fill a vacancy.—V. 136, p. 1890. 


Chickasha Cotton Oil Co.—Resumes Dividend.— 
A dividend of 25 cents per share has been declared m he este ptoek. 
le May'1 to holders of record 


par $10, pa 14. A quarterl 
Sine 5 cents per share was made on Apr. 1 P50: none since. ey 36. 

Childs Co. New York. —New President.— 

George D re formerly Senior Vice-President, has been elected 
President, William P. Allen, who becomes Chairman of the 
— committee. Donald Banker has been elected Assistant Secre- 

follo officials have been re-elected: William A. Barber, Chairman 
of the board, Grover C. Buck, Vice-President Edward C. Field, Secretary 
and Treasurer, and Thomas I. Mcintyre, Assistant Secretary and Assistant 
Treasurer.—V. 136, p. 498, 1191. 


Chrysler Building (W. P. Chrysler Building Corp.).— 
Interest .— 


Holders of ist notified yoy 6% otnhine fund gold bonds, 


e Oct. 1 
1948, nave bam not 
Hanover 


Cleveland-Cliffs Iron Co —Omits Dividend. -- 

The directors have taken no action in regard to a dividend on the no par 
$5 cum. pref. stock. A distribution of 5 cents per share was made on Dec. 
15 ‘est, the first payment since June 15 1931, when a regular quarterly 
dividend of $1.25 per share was paid on this issue.—-V . 135, p. 4038. 


Cleveland (O.) Union Stock Yards Co.—Smaller Div.— 
have declared a ly dividend of 12% cents per share 
on ae common stock, no par value, aig April 1 to hold 


ers of record 
March 25. This compares with 25 cents per share paid in preceding quarters. 
—V. 135, p. 4563. 


Commercial Credit Co., 
Capital Stock. — 

The loss hazard resulting from the unusual banking situation 
during the past two ost, climaxing in the recent bank holiday, caused the 
company to issue a letter to its stockholders on March 31, in which A. E. 
Duncan, Chairman — the Board, states 
estimated loss of $100,518 in 1931 and 1932, the 


Baltimore.—Purchases Its 


one 
ny had $75, 351 ‘jee on case with failed reorganized 
ban in the United States as of . 31 1932 _— then, an _ of oe 
he coun 


24 ive. as a result of the recent banking 

this has been by epg $620,000. on deposit with ba 

which have not yet reopened, are being reorga or are tnd by 
restricted payments of deposits, of which amount approximately $330,000 

is with the ¢ two largest banks in Detroit, $50,000 with one in New Orleans, 

$34,000 with one in Kansas City, $30,000 with one in Washington, D. C.,; 

$25,000 wie one in Cleveland, and not more than $21,000 being with any 


other 
“Between Jan. 1 1933 and March 24 1933, the comeeny purchased for 
retirement $1,631,925 Ps. value of its various consolidated issues of capital 
stock at a total icons of $908,662, by which amount its invested capital will 
be reduced, and will credit the resulting $723,262 net profit thereon to its 
roe surplus. This n fit is in excess of the maximum loss involved 
he entire unusual Keon N ne situation in this country during the past two 
years, which has created an unexpected loss hazard, now believed to be 

er. 


on the recent action of the company’s board of directors in 
idend action on its class A convertible stock, Mr. Duncan 


“The method used by ie company jan the past of setting up its reserves 
and deferred charges and of ped losses against reserves i aoe including 


deferred charges in ee always resulted in earnings 
during the busy open weather cenpeue, when volume was h, collections 
good, and losses were small, and in subnormal earnings d the winter 


seasons, when volume was lower, collections off and losses were higher. 

“For several years your officers have desired to change this oes 80 
that the monthly throughout the year would be on a more evenl 
balanced basis. This was undesirable while current volume and outstand- 
ings were large, as such change would have substantially reduced the 

for the first ensuing six or eight months, although the new basis 
would thereafter have been much more satisfactory. Your officers decided 
to take advantage of the current low volume and outstandings and in- 
stalled the new method, aneere Jan. 1 1933. 

“Under the old method, January and February, full dividend 
requirements on the eferred ro A and on the $3 class A conv. stock were 
earned, but under the new method, by which we must be guided, eae 
requirement was not fully earned on the $3 class A convertible stock, 
view of which the directors pr: not to declare he usual dividend on this 
stock for the first quarter vith the actual earnings then known only for one 
month thereof, and therefore decided to defer action until final results for 
the entire first quarter were before them.’’—V. 136, p. 1891. 


Connecticut General Life Insurance Co.—Omits Div. 


The directors on March 24 decided to omit the quartet Gvigent or- 
be mepse yable about April 1 on the capital stock, par $ A distribu- 
2 a nee with 30 cents 


cents per share was made on Jan. 3 1933 
per share previ Sevieally enc qeaster-—-¥. 136, p. 1555. 


Consolidation Coal Co., Inc.—Receivers’ Report—Ter- 
minates Operating Agreement with Carter Coal Co.— 

The soestvens. Robert C. Hill, Frank R. Lyon and Howell Fisher have 
issued their report co vering operation of the company and its subs. from 
i 1 toa2 to June 2 193 


on which latter date vers were appointed 
Federal Court in Maryland; also the report of the receivers of the 
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company and its subs. from June 2 to Dec. 31 1932, inclusive. The report 

: agreement under which Coal Co. and its - 

a the of Carter Coal Co. was on 

March 15 . The entire indebtedness due Consolidation Coal Co. and 

Pa the Drop conn extinguish ished has also thi Liability of San 
ve as e 

ceudetion Oo. i epseerneendiemnegateeaer’ cok cgiapbeaentd 














stock heretofore held by Conso! Co. have for 
10,000 shares $1 value class B common with no voting power. 
In addition, 30 shares $1 class A common with ve 
been issued and delivered to or upon the order the present holders of the 
outstanding preferred stock, namely; various members of Carter 
Bana gg ges Feng the Carter Coel Oo, in in the Wr © Bull 
Waetlnetan D.C. . 
Consolidated Income Account for Calendar Years. 
iin: ob nik tating. al932. 1931. 1930. 1929. 
incl.coal cred bnonth. 
pg i ts ‘ 
&e. allow., ye Not $21,352,234 $25,973,310 $30,638,386 
i a ob Sas ne 3,784,539 4,553,036 4,559,661 
and royalties... eu 24,611,967 26,991,188 31,299,944 
a vf depr.&d 1 $426,698 $524,806 $3,532,158 $3,898,103 
.tor # * ? * ’ » * 
t from sale of a 
tal assets__..._..___ 8,701 6,802 15,391 10,517 
Inc. from other sources. 785,438 632 435 430,216 415, 
Total -------.. $1,220,837 $1,164,043 :977,765 $4,323,704 
Int. on fund. dt. & loans ° 849 + 1s" 724 £756 se4 1,433,450 
. of bond disc’t_ 72,007 113,837 97,617 90,542 
Dividends on pref. stock 
of Carter Coal Co--_-_- 206,368 209,767 214,291 219,165 
Adv. wri EG | RE rae cet ih ea eee eee 
SE RR ORE 1,239,983 1,991,031 2,058,575 1,894,098 
(on cost) -.... 89,560 279,697 302,796 ‘336,962 
Fed’l inc. tax iealis ics = aeaeehes: goo ieee Ss eaten 62,442 
Loss for the year... 1,105,919 $2,795,013 $131,868 prof$287 
ous deficit. ....... YT 916 rer et 7,422,228 6 ests 
Total deficit. ......- $10,747,835 $9,141,601 $7,554,096 $6,565,470 
Reduc. of invest. in i 
co. in receiv., &c_...- 136,900 SOG 31S cmatae oc one 
Adjustments. Sew sneecs, anne: eenene bCr1,207,508 ------ 
Vv. royal. sundry 
prior expenses__...-.- GeeeGn:.... wsenes |... peneae: >) ae 
Loss in closing receiv. of 





value at Dec. 31 1929. Lmiaw sen eee .. ee 856,758 
Be. fA debit of profit 

aces. DSS, 31. eb S1h 35) 06) $9,641 .9) pS $6,346,588 from Jan. i to 

June Being consolida eivershi mand report of Tecelvers vers for of year. 


b Adjustment of 
duction in value of iomecn 


tax and profits tax liability, less re- 


Consolidated Balance Sheet Dec. 31. 











a1932. 1931. a1932. 1931. 
Assets— > 8 Ltabilities— s 3 
bCapital assets. _.64,049,541 64,721,804 | Preferred ep ,000,000 10,000,000 
Investments -.... ,241,691 1,160,889] Common ‘stock. -_.40,015,748 40,015,748 
-- 1,402,931 1,359,455| Pref. stock 
Inventories. ._--.- .012,509 5,461,232 CPi tons 3,418,700 3,454,300 
Notes & accoun Funded debt - - - _.26,131,000 27,061,000 
receivables... 3,252,848 3,749,159] Accounts pay: 95, 1,275,112 
Cash, &c_..._..-. 1,289,981 3,391,235] Notes payable... --..... 3,000,000 
Cash in hands o Pur. money o 
fiscal agent, &c. 48,837 2,990} of Mono 
Rec. on account of Dixie dxanand 250,000 ~=s wee é 
sales of prop.&c. 197,541 207,221| Milwaukee Dock 
Deposit with Fed. pur. mon. oblig 56,250 112,500 
RETEST 40,000 | Res. for 6 
TORTIE. orice mesimes 11,321,681 9,641,916 -- 175,596 545 
nenena bond int. 549, ‘631 107,931 
ects. pay. prior to 
Wakidananae 184,412 ...-.. 
oy for gen’! or - 295,528 153,125 
iv. pref. stock of 
Carter Coal Co. 300,846 86,357 
Deferred credits.. _ 670,005 499 ,009 
Capital surplus... 4,113 "991 3,928,274 
Teh cae 86,857,561 89,735,903} Total_.....-.-- 86,857,561 89,735,903 
3 Some pet Batener shew of pacatvente 


$35 744,324 in 1 in 1931 — 36, p. 2 


te and gupeidiory com- 
Ss = amounting to fo $34,527,600 in 1932 and 


Congress Cigar Co., Inc. —Earnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
GOORD CRINE cine nica ciiine $5,620,235 $8,191,773 $12,225,379 $16,941,329 
Returns, allowances, dis- 

fo yp &c., cost, ond 

’ *? Cc ,’ 
a 5,258,186 7,650,037 10,249,829 13,622,327 

Net RAN pcm $362,049 $541,726 $1,975,550 $3,319,002 
Other income_-_-.....--- 82,200 49,325 70,948 107 ,686 

Total en tesla oa $444,249 $591,061 $2,046,498 $3,426,688 
Deprec. & amortization. 126.652 135,335 129.814 120:740 
jaterens (net) - -—--- --- =3°346 1a ha 41,981 77,079 

ct. from * ae 3 Date oo Rae ae SES 
Prov. for Fed. ya os aie he eda 222,455 346,753 

Net income___....-- $374.238 5278 140 $1,652,246 $2,882,116 
Cash dividends_......-. 5,800 861,575 1,575,000 2,012,500 

Balance, surplus--.--. def$61 ,574 bay 5 435 $77,246 $869,616 
Profit and loss surplus... 2,289,047 2,661,051 4,279,875 4,202,629 
Shs.cap.stk.out.(no par) 30,600 36,800 350, 350,000 
Earnings per share-_-_.- $0.81 $4.72 


Balance Sheet Dec. 31. 





Assels— 1932. 1931. 
Land, bidgs. 

equip., less depr . $1, 587,431 $1,814,907 
CN a sie ti os 1, 287.36 1. 
Accts. receivable... 786,319 
Inventories ...... 2,721,919 4,242,192 
Adv. on tob. purch Geren. c 

. Treas. o 2,500 400,000 

Cred. deb. bals_.. 421 348 
Accrued interest on 

notes receivable. 16,287 334 
Deferred ae 57, 36 423 
Other assets... .. 484,374 403,891 
Good-will & 

SEE neice 1 1 

Tee. ooo $7,698,829 $8,236,248 





TAabilities— 1932. 1931. 
aCapital stock _ _.._$5,289,600 $5,388,800 
Drafts and accept- 





ances payable... 1,000 5,000 
Accounts payable. 95,253 129,814 
Accrued 

wages, &C...... 23,929 51,583 
8 as nia anies 2,289,047 2,661,051 

SE aca maths: $7,698,829 $8,236,248 


a Represented by 330,600 no par shares in 1932 and 336,800 in 1931.— 


Vv. “135, p. 3171. 








2250 
Consolidated Investment Corp. of Canada.— Meeting. 
schenuled for fat FP Tar ice aattorand tor exons a Bike By» teed 
and will y be held on April 24.—V. 136, p. 
Corn Products Refining Co. -—Volume Higher .— 
“Our volume of business in Aap sie | of 1933, as Pemeed by the 
is a little better than in the fest quarter of last your. G24 


= 

mestic profits are approximately the 

Frank H. Hall, for the company, said at the annual 
stockholders held on March 28. 

“Business in Karo, Linit and Mazola since the start of the year have 
been better than a year ago, and bulk § also are holding well. Sales 


textile industry are very sat: » he said 


the 5 

“The use of corn sugar in ice cream baking is increasing steadily ,”’ 
Se, oe Paes Oern Products has incteased iis capacity for making 
Regarding Sting the faun bill, Mr. Hall said Corn Products Refining Co has 
Dees Oe Seana in Saver ot ae Sgn wack Gal teased me Seetiion 
ofthe farmer. ‘‘If it ¢ will help ¢ farmer to put a penalty on the manufac- 
eg Bae don’t care, so long as competitive products are penalized similar- 
<The company’s foreign business is holding up ver well,” F. M. Sa 
Vice-President, stated. ‘“‘B aa eee 


successful during the past year,”’ he said—V. 738 p. 1712. 
Rao he Re 
e t ittee ti ts 
Cosden Charles D. Hartman Jr., was the grey hay der - tne ‘sale “sf 





The was held t to the order of the Delaware ik eral 
ro. aes the Texas Federal Court in Fort Worth on Feb. 24. 
e ep 


of vi pon rae has been approved by the courts 

a a ro —_ y have 
tely 90% of ‘erred and 
common The committee that 4 Sal be che bo coos 
plete the reorganization now within a short time.—V. 136, p. 1206. 


Court & Remsen Streets Office Building, Brooklyn. 
—Depositary.— 


positary. for ‘$3,104,500 - jae igo. of aw Som ee been on 
a sinking fund 
April 28 et: 133, p 


kas. Milner & ot. Detroit.— Earnings .— 


Years Ended— Jan. 13 '33. Jan. 15 '32. Jan. 16 '31. Jan. 17 ‘30. 
et sales____--_------ $22 468,624 $29,759,334 
Not stated. 


21,691,805 28,592,230 


ited 
6% gold Reg 








Prov. for Federal tax... | 94,133 122,501 
et profit _.__._- def$2 ,277 857 xdef$579 634 $682,685 $1,044,603 
i ane 34,713 34713 34.713 
Common dividends.... -----.- 486.502 698,340 703,272 
TPN i ek cnc nncnn $2,277 yt $1,100,849 ,367 sur$306,618 
Scams 9-08 (20 par) 339, aaa 345,9 MY teres ae fd 
x es pr ‘totaling $349,863 for -fepreciation a and amortization 
which did not a e expenditure of gee After gt yo 
and amortization $302,651 and Pp ons for, and losses 
= liquidation of inventory, provisions for loss on accounts receivable, 
otes discounted and other special items amounting to 


customers’ n di 
$1, 100,000.—V. 134, p. 2528. 


Dairymen’s League Co-operative Association, Inc.— 
Offers to Pay Interest in Advance.— 


» Effective immediately, the tion is off to pay interest coupons 
next. These coupons 


series of ee 
. Holders of such a 
Pore okey to the main office of the Association, aret 1 Woot West 


t the Association hes been am Seasenind of per wih tntevess 
to maturity, all of its outstanding BB certificates amount to around 
Bence Oc ac chicken’ ener ty piocpal of interes ba Me 1 
. on Ma 

the payment of which funds are now in the hands of the Treasures of the 
Association.—V. 136, p. 1556. 


Davison Chemical Co.—Stock Off List.— 
New Lig D5 Stock #3 —y m March 28 My ‘admitted to the Ne ine 
xc on arc an e 
Produce Exchange.—V. 138, Pp. 1556 i 


Davison Realt Ca.--Feniiatiies Formed. — 
A protective co ttee has been formed to protect the holders of the 
Ce 6% sinking fund bonds. Members of the committee are: Cloud 
i, chairman, Pelham ©. Wilmerding and L. ©. Jenkins. W. L. 
hf Secretary. House, Holthusen cCloskey are sounsel and the 
Bankers Trust Co., New York, is depositary.—V. 136, p. 2075. 


Deco Restaurants, Inc.—Pref. Dividend Omitted .— 
recently have voted to omit te jpaseers divid 

March 31 on the 7% pref. stock. par $50. The at regular quarterly 
rent od 87 footaied per share was ees on nie. i on 31 1932.— 


De Diieeh Radio Co. —Objection to Sale.— 


Federal Ju John P. Nields, at Wilmington has taken und vise- 
mons oy Ee ai “, prs © Bergland, of Wilmington, rox be 8. 
bare for the com 


y for on to sell 
a n Radio 3 Eonar erica. jec- 
tlons tothe sale mg —_ by Falian = Hammack, of W vt 
‘or Jenkins evision Cop., a De Forest subsidiary. ammack’ 
objection was vate on the Found that the sale price does not vide 
enough return to creditors o he Television concern, and that i a 
destroy the Television company’s patents. 


Off List. — 
The New York Curb Exchange has removed from the list the 1,465,124 
shares (no par) stock.—V. 136, p. 1723. 


Detroit Gray Iron Foundry Co.—Admitted to Trading.— 

The New York Curb Exchange has admitted to unlisted trading privi- 
leges the new capital stock, par value $5, issuable share for share in exchange 
for the old capital stock, no par.—V. 135, Pp. 1498. 


Dictograph Products Co., Inc.—Admitted to Trading.— 

The New York Curb Exchange admitted to unlisted trading privileges 
the new capital stock, par value $2, issuable share for share in exchange 
for the old capital stock, no par.—V. 135, p. 3697. 


Dividend Shares, Inc.—To Increase Capitalization —To 
Add Siz Stocks to Portfolio. — 
On Feb. 28 1933, } proposals of the board of directors were submitted 
on April 11 1939" Saft spproval Ce Thay oa ad A 
u en ving 
ET soes <n oo ceri vp mrs in 
pro upon w an a tive vote of 
of stockholders was necessary under the company’s quarter —o oan 
approval of six new stocks for investment by the company. The second, 
for which . sapeores of holders of more than two-thirds of the outstanding 
shares w: s 1000 shares an increase in the ey of the 


company y Bs 20, of 25 cents 000,000 
shares of 25 cents par value each. Oe VEE ee. We EU .LN0, 
In th From Rabe vag 4 ent’s letter te wecholdens the tellowing Paragraphs stated 
w 


the ty of Divides ed ad 
“The ne tae Boss ividend go since its incor 
1932 has been exceedi nly reliving to the directors 


maqperetics in inly 
now Sonineaing apre approximately 13,000,000 one of stock. 


© company h 
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last Keg 
same as they were a, 


April 1 1933 
“The present authorized capitalization compens sortets <f 30 
[000 shares of the par value of 25 cents each. evident that a con- 
the demand for the company’s shares soon result 
of its authorized stock. 
“In t of the board of directors it is deemed advisable 
charter of the company so as to increase the au oo apo 
Sons feces parenrcescy ssedinebions cheek taskeriolty bane 
Tr ta greater number of investors to 


has rendered it yt ma in 
he portfolio of securities held by the 
which have been carefully 
enters feel their addition woula 
er of the company and its port- 


W. 
strengthen the dividend benefit 
folio h because of tee diversification and intrinsic merit. The 
stocks are those of the following companies: ‘Air Reduction yo Inc., the 


Chesapeake & Ohio Ry., Continental Can Co., Inc. 
International Destnens 2A Machines ee and Standard Brands, Inc. 
eddua to the yy aE f 37 7 without og pend Bae writing or by rue 
oO ea Vv 
= a@ meeting of the holders of at least 51% of the outstanding shares of 
6 company.’ 


yy are more than 22,000 stockholders at the present time.—V. 136, 
D. 
Dominion Stores, Ltd. -—Dividend Date | Changed ies 
date of t of regular quarter! cen 
shave for the tee quaxter has been c to March 30 from April 1, a 
Montreal dispatch ony —V. 136, p. 1892. 
Dow Drug Co. —To Reduce Stated Capital.— 


The stockholders will vote April 1 on decreasing the stated value of the 
no par common stock to $5 from $10 per share.—V. 136, p. 849. 


Durham Hosiery ee earnings. 




















Fl ng nf ee ata nas 
es, less unts, al- 
lowances Wane % 318,801 $2, 539,846 $3,586,263 $5,713,004 
Cost of goods sold - ----- i; 11 283 2.087, 888 gy td 948, ‘856 a4 12 M8t 
EEE ee a 644 
& . ihre 190,355 251,193 80929, 585 446, 019 
ll. accta..&c.(net} 85,021 108,306 320,377 232,425 
Reserve for contingencies 8,446 See wien oo eee 
Net income for year-_-. $64,518 $74,504 def$12,557 $262,523 
Surpiue Jan. 1-.-) 10,197 def47,161 276 ,699def4 562,822 
surplus __._.... $74,716 $27 343 $264,142 df$4,300,298 
Gredite’ from: rom change Zo oe ee ee 
ee Lom aay oa 7 are EES ak Ne Ea A lanmanee e ae tne ote ae Cr4 636,250 
< re eet... “rsa ma er ec. as 59,252 
Wandernee dividends. Wee  Rbewen Cane oo poke 
Allowance ascap.surp.. ------ i ------+ SEGA.  weeee 
Balancesurp. Dec. 31_ $58,347 $10,197 def$47,161 $276,698 
Earns. per + +e on 32,737 
shs. of pref. stock__.- $1.97 $2.27 Nil $8.02 
Balance Sheet Dec. 31. 
1932. 1931. Liabilities— 932. 
aa “buildings, 6% pref. stock __ _ $3, 373, 750 $3, a7, ‘iso 
machinery, &¢_|$3, 197,040 $3,175,636; yCommon stock... 262,197 262, 
BIAS SRR "239,407 243, 953 | Trade acceptances TESS. + 
Notes receivable__ 6,175 11,881 Accounts payable. 21,655 31,013 
Accts. receivable... 113,340 85,297 | Accrued expenses. 11,697 8,308 
Inventories _ _- _ -— 93,855 483,188 | Bonds________-_-- ,000 325,000 
Other receivables_ 52,647 58, Contingent reserve 8,972 4,310 
Marketable secur pt Sk ua Deprec. reserve... 226,585 157,873 
34,779 39,097 | Earned surplus_- 58,347 10,198 
eke eee $4,163,204 $4,097,940 ,, Soa ees $4,163,204 $4,097,940 


x After purchase money obli 
no par shares of class A and 3 
Pp. 1207. 


tions of $40,000. Represented by 12,500 
,500 no par shares of class B stock.—V. 136, 


Eastern Dairies, Ltd.— Suspends Preferred Dividends .— 

The directors have voted to defer the quarterly dividend dus April 15 
on the 7% cum. pref. stock, $100. The last regular ——— ly distribu- 
tion of 1 4% was made on this issue three months ago. 135, p. 2180. 


Evans Products Corp.—New Director and Secretary. — 
.€ R. Angell, President +. oe Spoon onnggele — Corp., has been 
elected a director, succeeding . Lun ’ 
. to succeed Mr. Lundberg, 


who becomes head of one of the operating visions. —V. 135, p. 4565. 


Fabric Finishing Corp.—Off List.— 


The New York Curb pny on March 22 approved the removal from 
the list the Ist mtge. sinking fund convertible 6% gold bonds, 
series A, due Jan. 1930. i: 134, p. 140. 


Federal Motor Truck Co.—Resumes Operations.— 

The company has resumed mg recalling about i workers 
after shut-down since March, it is reported.—V. 135, p. 993. 

Firestone Tire & Rubber Co. — Dividend Rate Decreased. 
—The directors on March 25 declared a quarterly dividend 
of 10 cents per share on the common stock, par $10, payable 
April 20 to holders of record April 5. This compares with 
25 cents per share paid each quarter from Oct. 20 1930 to 
and inel. Jan. 20 1933. 


Meets Tire Cuts. — 


The company has reduced tire d rearranged some of its lines in 
order to be competitive with all c hes of tires of both mail order and tire 
manufact companies. The company reduced its first line of tires 
about 11%, ich on top of its reduction of early February brings this line 
into the same e range as the first lines of the other aoe moe pope The 
‘Oh ich is the Firestone second line, has reduced to 


mpete 
with other manufacturers’ second line. A new * Super Olfdicla” ya has 
been introduced , however, which it is stated will compete in price and speci- 
ficatidns with the first line of the mail order houses 
The ‘‘ Sentinel’ and ‘‘Courier’’ lines, which are A neg third and fourth lines 
respectively, have been priced to compete with the mail order second and 
third lines and special brand tires, the ‘‘Sentinel’’ being reduced a : eee 
pe 5% and the ‘‘Courier’”’ remaining practically unchanged. 136, 


First Finance Co. of lowa.—Suspends Dividends.— 

The directors have voted to suspend dividends on the class B stock, but 
declared the regular quarterly Pomme mee # of 37 4% cents per share on the class 
A and pref. stocks, payable Ant 1 to holders of record March 27. The 
last quarterly distribution, 10, 7% — per share on the class B stock 
was made in Jan. 1933.—-V. 133, p. 4336. 


First National Bay of Portland (Ore.).—Accum. Div. 

A dividend of 25 cents per share has been declared on the $2 cum. & 

a: class A stock, no par value, payable April 15 to holders of record 

25. A like amount was paid in each of the two preceding quarters, 

prior to which regular payments of 50 cents per share were made.—V. 135, 
Dp. 


Flour Mills of America, Inc. —Suspends Dividends.— 
e directors a voted to yw ime quarterly dividend due April 1 
o n the $8 cum stock, series no par value. From July 1 1931 to 
~ ee Jan. pat: 1933 quarterly, aisiributions of $1 bet steve = made 
issue, regular yments each 
quarter.—V. 135, p "$26. - a 
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Foster-Wheeler Corp.— Dividend Deferred. _ 
The directors at an meeting held _ this wom 9 pg no —- 
due April 1 on the 2 


on the quarterly eo 
Ro par value. The last vidend, of $1.7 share 


was made on this issue on Jan. 2 1933.— Bee 

Fox Film Corp.—Receivership Sought.— 

Martin C. Ansorg, as See Shellen' , of Brookline, 
Mass., a stockholder, qouured on a a , the Chase 
Securi and four directors of x Co. to show cause why a 
receiver in equity should not be appointed. Judge Alfred C. Coxe issued the 
ahow-cause order. 


tion stated tha + Curios 1900 the Base. paid di of $10,- 
102 and in 1931, $4,104,033" and 


ts are called 
improper and un actual conditions of the business. It ine 
‘that the directors knew Sheela hove wn at that time tha 


obligations would become payable on or about Apr. 15 oat, et 

‘hs caetaes ead eat ee 
It is further that the Fox Co.‘ will be unable to meet the payment 
of $900,000 in ual interest on its debentures, which will become due 


Apr. 1.—V. 36 p. 2077. 
Franklin Process Co. Algae Reduces Dividend. — 


of $1 per share the 7% 2d 

on 

folders of recon March ‘3 

per were previously paid on this issue.—V. 135, p. 2 


(Peed F.) French Operators, Sg N. ¥. City.— 
$8,075,000 Reconstruction Finance Corporation Loan to Aid 
East Side Project Approved.— 

The Keconstruction Corporation on parc 30 au 
of Fred F. French Soecatoms, Tac 

$5,075,000 to the red Bi z 
near Brooklyn .. The 
blocks bounded by Catherine, 
— in Hamilton Street which extends diagonally across 

» amoun to 219,736 square feet. The buildings are now in an ad- 
vonual stage of obsolesence. 

“The Reconstruction Finance Corporation has agreed to ad 


$8,075,000, interest at the rate of 5%. on the Dro *ahheasn sie 

not that entire amount be required borrower. 
amount advanced will d on the New Youk State Board of Housing,”’ 
‘said the Reconstruction ce tion statemen 


“It is estimated that 10,000 men 
& period of one year on the project.” 


Gannett Co., Inc.—Earnings.— 


be employed oy or indirectly for 


























{Including Wholly Owned peas 
Calendar Years— 93 1930. 1929. 
“Gross revenues__._---- $5,438,910 $6,528 380 $6,925,304 $7,631 747 
‘Commissions, rebates, 
—— & ts 195,211 5,7 306,254 368,971 
cera a 4,307,118 5.311976 5,392,772 5,766,209 
pn moore encseenne 62,853 175,720 199,177 "203,532 
Net operating revenue $773,726 $894,982 $1,027,101 1,293,035 
er income_-_..___--- 42, 81,563 100,704 67,725 
Divs. rec. fr. contr. cos_ 65,130 444,378 399,465 402,631 
Net profits__..._..-- $1,081,789 $1,420,923 $1,527,270 $1 763.098 
Interest and amortiz_---_ 375,872 28, "617.951 60,604 
Reserve for taxes_._.--- 50,024 56, *000 iis" ‘000 
piukaiesibe cance $655,893 $936 ,284 $794,319 $889,786 
E ner rs Coa Co., 
ne., in undistributed 
profits of contr. cos_-_-. 28,717 7,043 170,428 363 ,569 
Consolidated Earned Surplus Dec. 31. 
1932. 1931. 
PURVIR NNN iin oie ok edicts Che aE SK $3,120,845 $3,888,429 
dive ustment of taxes—previous years___.....-.-- ih | Se 
e for investmente_-_______.-._--.-..-.---- ae eee 
Loss realized on sale of investment (net)__...... ---.-- 1,620,621 
Miscellaneous adjustments_........----------2- 0 anes 1, 
SOR MONUROR So ban no cinb anc nueans $3,099,588 $2,269,242 
Ne profit for year (as above)..-----------.---- 655,892 ‘ 
Discount on 15-year 6% de Gabathates RG ERS: mince wees eeaee 
OT i a a ssn dia align ge $3,896,655 $3,205,527 
Preferred dividends. ..............---..<.---... 100,040 83,182 
Dividends on pref. stock of subsidiary cos_-_- _-- 1,500 1,500 
Consolidated earned surplus Dec. 31--...---.-- $3,795,115 $3,120,845 
Consolidated Balance Sheet Dec. 31. 
1932. 1931 1932. 1931. 
Assels— $ $ Liabilities— 3 
ey bidg., equip. x6% cum.pref.stk. 1,527,984 1,411,642 
ST ee 2,390,162 2,536,190) y Class A com. stk. 1,420,240 1,420,240 
on assets.... 1,693,685 1,671,970) Pref. stock of subs. 25,000 25,000 
Cash surr. value Pref. stock sub- 
insur. policies_. 75,225 63,226 scribed but not 
Sinking fund cash 11,452 ,246 iia ccomeraraees 84,275 318,095 
Inv. & adv. to con- 6% sk. fd. gold deb 3,758,000 3,942,000 
trolled cos. .... 1,565,175 5,371,539 | Other long-term in- 
Other invest. and debtedness - _._- 2,096,500 2,241,500 
long-term notes. 560,906 483,854| Current labilities. 388,526 510,311 
. Press mem- Subserip. paid in 
berships, circu- advance.__._.... 73,352 86,441 
lation, good-will Cash surp. arising 
an franc e through revalua- 
Sy PES Ra > 6,025,905 8,050,000} tion of assets... -..--. 5,691,203 
Deferred charges... 846,480 781,057 | At , eaiics of 194.906 
me... gh 3,795,115 3,120,845 
WO cass 13,168,992 18,962,082 Giacce ona 13,168,992 18,962,082 





x Bapresened by 17,642 shares no par stock in 1932 and 16,575 in 1931. 
Represented by 180 .000 shares (no par) .—V. 135, p. 3005. 


General maidaheadl Tank Car Corp.— 
in Par Value —New Name. — 
The stockholders will vote sack 11 on SS St value of the 


capital stock from no par to $5 per share and on c the company’s 
= to General American ansportation Corp. 


New Contracts Signed—An official announcement on 
March 30 stated: 


Eight of the swith the General whose prow were famous in the pass have just 
signed contracts wi merican T Car Corp. for a steady 

ly of wee Rae companies : Schlitz, Pabst, Blatz, 
Mitler (“* High e”’) y and “ dettianm, all of + vee he Schoenhofen (‘‘ Edel- 
fad *) and Prima of Chicago, and Goetz (‘Country Club”) of St. Joseph, 


General American, who, in addition to their tank car Seats Pa te ome 
basis, are prepared uu ese 
at once if that samen be ab gh cars 

have alread th oe Se nd beneath these there is dante 0g f rs have 
a ese there is a of a moisture- 
= asphalt compound.—V. 136, p. 2077. 


General Asphalt Co.—To Reduce Stated Capi 
A reduction in the stated capital stock from $36,117, to $4,100.00 ,000 
changing the par veeue of the a ay stock from no per Se $10 per 

exchangeable for one new share, been pr »posed 
to stockholders in 3 notice of the annual meeting to be held on April. 


in the capital stock would create a balance of 
eal BaP Settee Se, am down certain assets to 
now carri 


Proposed Change 


Financial Chronicle 





in 1 Rave me. sverenpenting: present “cates, Sais of commnaene, 

dimolution or ‘otherviscy” were informed ; 
Certain other assets, however, such as. minerui 

contracts ad the le, afe carried on the books at values believed ¢0 be 

understated, it was asserted. 

eens Sab caeted cass ot eters ant Me age wmmeed 
can “Pemenants, aonOrting Se Tae nates. leave 

proportion of future earnings aval ble for dividend distribution as in 


After = ober ae the company’s stock will have a book value of 
aay | 


bowels in his acco: the annual 
gop that the pth mn we s shipments of native agphaite were re seriously 
affected by pe ees cessation of paving ities by 
mced budgets. An increase in 


ties, Sccasioned by unbala: in shipments, he 
pen ~ aapoee = when and as the spunictenitton 4 pyre thes their financial diffi- 
jes. nereased 25,000 barrels 


rar che aaa tx Ge eater ae Pe te) Pp. 3530 


General Electric Co. —Ubiiuary —— 
gy eed Iharles ward died Sch eo i 
illness ri yodackés ge Ba neds Mey 136. pb OTT rae 


Ss. r ) Gerrard Co.—Off List.— 


he New York Curb = has removed from the list th 
no par stock.—V. 135, 4565. shanna: 


Gimbel Brothers, “sib (& Subs.).—Earnings. — 








1933. 1932. 1931. 1930. 

Years End. Jan. 31— 3, A 
Net sales.......--.... 2,196,485 97,982, Pr 113,222,650 124, ,274 
xCost of goods sold - --- 73,169,289 %. 177, 109,223'722 119,873,457 
Depreciation --_....--- »738,703 1°795'005 1,667,949 1,599,517 
Interest _.........--.. 699,028 1, ‘ 1,951,135 2,358,816 
Losses from sales of and , 

from reduc. to market 

val. of invest. of subs_ 516,889 Se es wae 5 0 eed 
Prager, of prf. on sale 

of radio station...... ------ CYS ONG 8 cctmn... baeeee 

erred from res. for 

cont a ac ead CiieeGee . © wcteee:  peeneelis eee 
Profit on repurch. o 

bonds of subsidiaries.. Cr.268,365 Cr.78,740 = ------ —s nnnnne 

Net profit _...--_-- loss4 459,059 ee ih? L 351 379,844 804,484 
Preferred divs. (7%)--. ------ 181.425 1,250,025 1,325,625 

Balance, deficit. -_-_- ~~. 4,459,059 2,972, ae ¢ 870,181 521,141 

x Includes selling, operating and admin. exp., less misceil. earnings. 


Surplus Year Ended Jan. 31 1933. . 
aEarned surplus Feb. 1 1932._.-------.--.----------------- $7,478,704 
Wet lems: (ne. GROVE). 3 icc oni nding nnn neccceawes <bckewesees 4 059 
Reduction of price of company’s common stock own 
by Gim bel Brothers Management Corp. to stated value-_-_____ 300,575 
aes oo from repurchase of preferred stock at a discount. Cr.135,275 


Balasoe; Fem: i 1988 is os bon 2 daa we oS Die ee snus $2,854,345 


bPaid-in surplus Feb. 1 1932--_--------.-----------.------ 12,090,654 
Provision for redemption of preferred stock repurchased d cox 
FORE —GOE TOTO. 2 on nc cncccaendnoeccnansancesatpusee 25,500 


Balance, Jan. 31 1933 
cProperty surplus Feb. 1 1932_____------------------------ 
Depreciation & amortization of increased values resulting from 
property appraisals 


UB NT ASAT PERM Bi UMNO TORRE RY RG 23,856,447 

jus at Jan. 31 1933 is before deduction of an 
appropriation of $5,052, , being the par and stated value of the preferred 
and common s ‘repurchased . 


Consolidated Balance Sheet Jan. 31. 


1933. 1932. 1933. 
Assets— $ $ Liabilities— 3 

rans. bidgs., &c__26,929,194 27,901,452 stock. _ 16,120,000 

6 "420,736 |xCom. stk. & 8 28,663,948 33 
8,787,548 | Res. for pref. stoc 
970 redemption... . 2,418,000 2 
fan ae re ‘ss ae ty Fe pmo ge , &c. 1,123,130 4 
Prepai ex wa 05, , dends payable ssw 
Gena cc 1 1] Accrued exp., &c. 1,491,869 1 
Conting. res., &c. 1,022,695 1 


Tow Reh oe 50,839,642 59,365,428! Total......-..- 50,839,642 59,365,428 
resented by 961,500 no par shares in 1933 and 996,000 in 1932 
136, p. 1558. 
pi & Rutgers Fire Insurance Co.—Com a> sm Taken 
Over by New York Insurance Department ay Be Re- 
habilitated.—See details under ‘‘Current Events and Dis- 
cussions’ on a preceding page.—V. 135, p. 3530. q 


Goodyear Tire & Rubber Co., Akron, Ohio.—New 

Director .— 
speting H. White has been elected a director to succeed J. Arthur 
Toure oy ee P ve is President of Commonwealth Securities, Inc.— 
+P . 











Gorham Manufacturing Co. —Special Dividend.— 
The company the following statement: ‘‘At the board 
on Jan. 27 1933 the dividend due and payee 1 was 
def . The deferred action was consid he meeti of the 
coats _s ag Ly = th - passed 9 be however, voted that 
auditor’s report the was , » ie. 
there be distributed to the stockh of record ag of March 25 1933, 


ewe ey guare ere, made_on, thie igue 
t.1 ec. as com cents per on 
ne one 1 1932 a 50 cents per share previously each quarter. —V. 136, 
ov. . 

W. R.) Grace & Co., N. Y.—Omits Cl. B Pref. Div. — 

he directors have decided to omit the quarterly dividend due March 3 
on, the 8% non-cum., class ref. stock, par $100. The last regular quar- 
er erly permet $2 per share was made on this issue three months ago.— 


Grand Union Co. aL Subs.). —<Eernings.—. 











Ended— 232, Jan. 3 ‘31. 28 '29. 
abysmal $30.05, 833 355. 640,326 $38:117,073 $56,943,128 
Cost of sales.....----- ‘263,940 2°162 28,215,189 28, ‘958. 163 
Depreciation... ...-..-.- 33.166 607. 539 "287.685 210,767 
Store exp., salaries of 
clerks, fn al ong 
den a 
Ot et expenses... 6,300,869 7,240,962 7,563,001 6,210,808 
Vederalie.. . 768,916 935,243 «956.370 ~—=s-6 90.876 
DA no ame 99,042 $994,320 $1,094,139 $872,012 
Misc. income, int., &c* $68 703 19,366 10,186 £73 
xNew develop. expense. Drll3,558 i e«0cc2 jj wocnce $<encee 
Hie i Ta $602,187 $1,013,686 $1,104,324 $1,021 
neers ae" 481,350 "497, 229 497 577 487 335 
Balance, surplus... -... 120,837 $516,457 $606 .747 
pane oie. --- § 79:807 277-867 370,348 i gt 
Earnings per sbare..... $0.43 $1.86 


were viously added to good-will. No such 
have A ce! since 1930. 


x Development 
additions to good-w 
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Consolidated Surplus Account Dec. 31 1932. 








Initial surplus, balance Jan. 2 1932 and Dec. 31 1932.-...... $904,291 
tal surplus Jan Jan. 2 1683. BONS s ting csi kocivabipnsncasGbieswwd 773,672 
Eicons sos eene and retired 41,535 
Excess of selling price over cost of common shares purchased 
Cie: Reece EO Cenve henna wimane can che dened | mee 
Deduct, oe of stores aa during yr., written off. 8,632 
1 1 Cre en en eee een eee eee ece wr eee eeeee ,240 
Rarned surplus ig a tiie aiid saab din inde g vie btn aiken 1,653,191 
ot for the year 1962 (after pref. divs)...-...... 837 
ss arien set dade dla aaaiepiiiagiin ditt Wher isnt pitwiaged bv ws talnes Simao $1,774,028 
tans on yo furniture and fixtures disposed of an un- 
balances of leasehold improvements in closed 
ODER LIOR LE LE OS ELE A ae ee 123.797 
Ratewes. That. Bh 1G isn ds ciicitee wenn th ccénitintmes $1,650,230 
Totai surplus, Dec. 31 1932.--.-..---....-.-.---.------- $3 361 ,762 
Consolidated Balance Sheet. 
Dec. 31°32. Jan. 2°32. Dee. 31°32. Jan. 2°32 
ag 908,199 1,810,931|® Gone pect. stock 7,077,600 8, 080,000 
Acets. receivable, : ¢ Common oe é 023/316 
net of reserves... 893,148 638,027 | Acceptances _ - _ _ . 97,247 me 529 
is emia 2,975,420 3,858,022] Accounts payable. 798,239 893,643 
Prepaid exp., ins., Acer. exp., pa « 
taxes, &C_.._.. 77 A67 96,458; insur., y 
ine: adv to cust. 125 '402 siiviaedas Employees eg need _ 83 
Cash surr. value i Rs, its payable. ___. 40,502 45,114 
life insurance. __ eee see M. OU wéwee 
Investm’ts at cost. 906 53,424} Acerued Fed. in- 
Employees’ deposit come taxes. _... 63,268 116,518 
. fumds_........ 7,084 32,678 | Mtges. on real est_ 22,500 23,500 
Real estate, at Cost 382,304 ,304 | Reserve for unred. 
a Mach’y, fixtures prem. tickets & 
& equip. at cost. 2,354,879 2,109,271 ae 50,000 91,192 
Geod-will, trade- Min. stockholders 
marks, &¢._._. 5,285,527 5,285,527| of sub. Cos... 6,321 6,280 
Deferred I surplus... . ooeaes 904,291 
Fane e 5,877 2,326 | Capital surplus. 773,672 
Earned surplus. _- ane oH 1,653,191 
Total......... 13,491,318 13,777 wd BOM csseka 3 13,491,316 13,777,967 


certi 
277 ,867 in 1931.—V. 





of $963, pA in , 63 and soi. 751 in - « 


161,600 in 1931. ted 
279.867 no par shores, in 1932 one 


ides.) ' Greenspon nn’s Sons Iron & 3 Steel Co — New ew Subs.— 


Greenspon's 
the above company to 
Pp. 3099. 


Guaranty Co. of N New Jerse othe. quarer! Dividends .— 
ve 


directors 
povable about A 


of Ce Common 


ab Das 


Louis, 
ts Jobbing 


has been 


subsidiary.—V. 133, 


» omeous y dividends 
B stocks, par $10. 


on each 


ve quarters a Sdivirtioation of i come tae dhten ee 
issues, as compared with See iret on Oct. 1 io3i and 25 
each quarter 34, p. 142. 

ment Stores, Inc.—To Reduce Stated Value 
k—Annual Report.— 


porati Bagron not have Sagogeyg en wer cetneies & of the Prey anny ot of the a 


($7 26. per ll ‘the number of sate EE 489. ($ more per share 


| Sony 3 
925 during th 

e@ year. 
reounlile casbomare 
ment, 
reqgee ny ee 


pat F, a gn increene & j 
ties is 


to current 
San. 3 31 i932° Surplus at — Soh 1933 was $2,450,939. 

“During of the 6 stock were purchased 
a total cost = tof $67,890, increasing the Fin A of shares 


the yore. 5,400 s 


en ee ie ek Gas 
al cau iiede war alias tee 
This, move will increase the total 


‘on ,, March 27, in the annual report for the 
decreased 21.7% ‘from the prior year; the number of sales 
. Operating expenses w 


trans- 
ere further reduced $4,805,- 
accounts 


7.74 to 1 as -23 to 1 as at 


Consolidated Income p> oe for Years Ended Jan. 31. 


for the brie ai fh 
of said stock in the't treasury to 

a 
Web: On1e8 sein cnn nee 70,865,243 


Cost of sales oper. and 
administrative exp... 73,577,397 


1932. 1931. 1930. 
90,461,762 104,996,578 112,323,306 
89,731,339 101,152,350 107,651,442 














Gross profit on sales _loss2 ,7 12,154 730,423 3,844,228 4,671,864 
Other income. -.-......--. "292' “177 539,982 485,613 853,352 

Total income------- loss2,419,.377 1,270,405 4,329,842 5,525,216 
Prov. for tion 

amortization -—-.--_.-. 1,038,940 1,266,048 1,174,420 1,032,873 
Int. & provision 

for F Wien os ck x288 ,937 «313,384 639 587 402,283 
Paes case TRO TSE 1 BR 08 
inane. wees ee 

Surpins ee i cal def3 ,747, 355 det. 781,563 969.703 2,468,414 

Shs.ofcom.stk.outst’g. 1 357,489 1,357 488 


1,357,489 
Nil 


per 
x Does not include provision a Federal taxes. y Joske Bros. Co.— 
to former stockholders prior to completion of acquisition by Hahn Depart- 


ment Stores, Inc. 


Consolidated Balance Sheet Jan. 31. 


1933. 1932. 
Assets— $ $ 
xLand, buildings, 
equipment, &¢.20,946,375 21,717,105 
Good-will, lease- 
holds 
4,240,300 2,789,711 


uae 8,894,289 11,900,447 
8,918,477 11,741,157 
Marketable securs. 2:030,522 1,771,605 
Miscell. pewites. 81,504 281,855 





&adv 441:744 388,371 
Deferred .. $59,129 — 567,607 
—— oanee umd 46,112,440 51,157,860 





1933. 1932. 
Liabilities— $ $ 
64% conv.pf.stk.21,546,900 22,086,900 
| Senger stock.. 9,869,373 9,869,374 
Curr. 


mtges., bds., &c 137,500 #-..... 
Accts. pay. & accr. 

accts. .nc. Fed. 

WE. ciicnncdiibe 2,973,368 3,749,509 


term notes. 7,363, 8,350,750 
Conting. res., &c. 1,270,611 1,375,304 
Surplus 5,726,024 





Total... ...-0< 46,112,440 51,157,860 


tion of $5,818,047 in 1933 and $5,080,532 in 1932. 


uss Scr ok 1 ae A, no par ee ates 


z Upon th 
being 


basis of treating 
as reti 


ired —v. 134, 


on Bros. Co.—No Dividend Action.— 

Moaeten bee tous Sion a the declaration of a Gividend om the commen 
stock, it is announced. eo gt ary share was made on 
Nov. 301932, while during 1931 the company paid quarterly dividends 

of 25 cents per share.—V. 135, p. 3531. 
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Hale Bros. Stores, allie i : 


1931. 1930. 
SOs 6 sci editciebidnn gg8¥4.208 985 $18,109,752 $18, 536, 145 $18,448.817 








: 3 4 ¥ 
sana 158 154,659 520,633 310,008 
Earns. per sh. on 225,000 ” 
shs. com. stk. par) $0.26 $0.69 $2.31 $1.34 
—v. 135, D. . 
Hazel-Atlas Glass Co.—Earnings.— i 
Heats ron. Bh 2s Bi ts "OE da Hs eo 
Sell., gen’l a -exp-- 1 1.716.701 ©1,992.924 1,833.9 7 oe 
Other deductions...__- spat sowtvencti 29,625 ie0 
Serv. & exp 
to — 31,749 48,972 “---r= | a 
See ee ee ed 28,211 -<-ece oaccocan 
Prov. book value of 
Ricstenaee -aimete - cssned 
of oq., &c__ See 691.549 655,068 
Reduistet Hei taxes.” "50,000 "450.000 o1e 000. 
Net profit......._.. 1,922,785 $2,490,334 $1,528,611 $2,108 
Dividends paid___----- “ 642, 1,609/109 1,251,455 Secret t4 
ce Balance, surplus... a $881.225 $277,156 $914,160 
outstanding ($25 ($25)-.-- gt ss is 434 A74 308,928 


——- 73 

re it at rg 

Sf S221 Boe fo OBL oe Atte a on Se ee oalen of 310 28 

Seciaing provision tor Geprerst m find depletion) of 313.058.0660 and 
Condensed Consolidated Balance Sheet. 











Dec. 31°32. Dec. 26'31 Dee. 31 °32. Dec. 26°31. 
Assets— $s $s Liabilities— $ 
Cash on hand & on Notes pay. to bank 1,500,000 3,000,000 
F padi oe elle 960, 2,266,737 | Accts. pay.for pur- 
U.8. Govt.&c. 131, 6,136,049] chases, expenses, 
Notes & accts. rec. 1,141,671 1,355,636/ payroll, &c_._._. 404,410 653,916 
Inventory _.... . g 3 4,453,446 | Dividend able. 411, 420 
Vaiue of iife insur_ 50,947 42,510| Acer. taxes & insur c380,973 i 
Com.stk. of Reserves__.._.... 2,275,000 3,200,000 
Atlas Glass Co. 992,058 673,595 | Capital sisal east ,850 10,861,850 
— SG 6 ccnace 5,720,007 5,462,933 
equip., &¢.___. 8,282,543 8,925,800 
Ngee nee 763 +706 
Sundry investm’ts 13,402 13,669 
expenses, 
SS ERE ON I 111,432 205,181 
TOS incense 21,553,306 24,075,328] Total _..._.-.- 21,553,306 24,075,328 
a After ded ‘or depletion and depreciation of $8,781,448 
in 1932 and $9,636,442 in og b After ’ 
taxes only.— V. 136, p. 


( m Heller & Co.— Smaller Dividend Rate.— 

4 auaeety atdaad of 9 share has been declared on the no 
Fn each of the four’ preceding aro uarters a d stribution of 74 conts per share 
was made on tis issue.—V. erase Pp. 2733. 

Hershey Chocolate Corp.—Further Reduction in Common 
Dividend.—The directors on March 28 declared a quarterly 
dividend of 75 cents per share on the common stock, no 
value, payable May 15 to holders of record April 25. This 
compares with $1.25 per share paid on this issue on Feb. 15 
last, $1.50 per share each quarter. during 1932 and $1.25 

per share quarterly from Feb. 15 1930 to + te aad inel. Nov. 15 
1931. —V. 136, p. 1895. 


Heywood Wakefield Co.— Admitted to Trading.— 

The New York Curb Exchange admitted to Stes Games vileges 
the new common stock, par value $25, issuable share for share in exchange 
for old capital stock, par $100.—V. 136, p. 1384. 


Holly Development 2 -—Dividend Rate Decreased.— 




















ar ~ a ont gtd, $1, ble gy 50 to a - — March 31. 
ca) 8 le 
compares wun 6 = rable Ape 15. of 2% cents per share made 
previously. 
Calendar Years— 1932. 1930. 1929. 
ASR OF SES AO $302,747 x$324. 86 $384,281 4024 
Decrease in crude oil in- 
at ot... a eS 
Royalties & joint interest 58,522 60,714 92,365 82,511 
uction expenses, &c 48,570 »380 40,959 37,921 
tive expenses 18,026 14,828 13,933 14,153 
pe ES EI NEL 1,001 1,085 1,043 1,1 
Remuling Glsieae cats 4 SORSD 4|0OtaaiSSt«*dSSBAS(isD 
Lease rentals... . acre 1,843 3.344 5.193 1433 
DS cc. een. eeneee 512 252. 
Operating profit... .- $126,572 $177,675 $199,960 $123,765 
Miswiianeens | as 3 10,593 11,071 11,305 
Total income_-......-. $138,509 $188,268 $211,031 $135,070 
Depletion. ............- 4.785 9,458 8,115 10,119 
Depreciation. -_......-. 21,452 22. 25,325 32, 
Property abandoned... -.--.-.- Te. :  eaeualieas-.  gemeaabe 
Abandonment of lease. -_ A SS Be a Se a ee 
Loss on — of mark. sec ees yea. eeweki: “mebembadlh 
Loss on invest. igh- 
Oil & Oem eae a tlie 
Prov. for Poe oe 14,832 15,034 12,688 5,899 
Profit for the year... $95,592 $132,755 $164,904 _ ee 
x Includ udes increase in crude oil inventory at market of $6,380 
Comparative Balance Sheet Dec. 31. ia 
ssels— 1932. 1931. Liabilities— 1932. » 
~ --- $688,9. $700,200 | Capital stock ___.- $900,000 $900,000- 
Investm’ts & adv. 230,750 178,250 | Dividend pay be 22,500 22,500 
SES 385 | Accounts payable. 2,744 5,425- 
en SS 7O 558 7564 Res. f ied ine. one tried 
enercce oe . lor . le 
oa 120,473 127,543| | tax & y120,123 113,040 
eae 2,184 2'394|Earned surplus... 123.251 117.659 
i aianene negra $1,274,024! Total_......-- $1,263,267 og 
x After reserves for depletion and deeregiction of ef 93.1) 151,392 932 
and | $1,930,503 in 1931, y Reserve for taxes only.— 


{D. H.) Holmes Co., » Co., Ltd.—-Disthend Omission. 

pee yp Ay png: Ap RE Pee, Spell 11932 to emf 

pazabie 2 1933, quarterly distributions of $1 oy seceaemee as 
against $2.50 per on Jan. 2 1932.—V. 134, p. 2350. 
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Indiana Ico Ice & Fuel Co.—Earnings.— 


























Net sales $1 tga 765 $1 ; 500 
s, depreciation, &c...-.--..--.------.- 930, 1,086,816 
Net OU ee $104,276 $293 432 
bats ganctekoass CONek Ge dnain oicecin eee c 44, 346 
NS ere a as $148,511 $261,830 
RU IN ii oo i enue andekeubce 1G $540 
OO. os cade oo oss ance 11,064 22,157 
AO i en cdbeuhacuaeindan mill +195 167 
OR WM Sn Soe cine ete id onenee $83'000 . 83680 
ae dae ape "RANGE BS 2.4 Rhee IRE ast or #107 oes 
T adjustments Pbso cn cPadekcmiawanleborncadn  habuue 1,223 
CRED FES ONG SEE: BG Se GRRE LOSER 1S ESA $425,710 $430,648 
Tax payable at source. __._...........-......-- si; asi 
Se ESN ARE OEMS SPD 1,034 4,429 
Balance rater yong A WA ie kk $421,052 22.514 
Earn. per share on 50,000 shares common stock -__ $0. is is 
a Depreciation 1932, 086 281: 1931, $73,745. 
Consolidated Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
lars skeahecdeeaisicapbe 569 3 Accounts payable. $31,881 $39,595 
Govt. & munici Accrued interest _ 12,036 12,907 
(Cost).... 122,426 165,570 | Accrued taxes_-_ 43,725 
Notes,acctsrec..éc 59,844 70,552 | Miscellaneous accr. 473 3,486 
RS eee 813 35,702 | Ist mtge. 6348 1947 «555,500 000 
Valuelifeinsurance 29,672 26,376) 1st mtge.—rental 
Mise. investments 11 *416 10,618]. properties.__._. 1,500 2,000 
assets, less 6% pret. stock_... 1,000,000 1,000,000 
orammscan eas. "RSs *RAr| comin meee Bee Fee 
Deferredcharges.. 71,112 75,138] Earned surplus... 421.052 422/514 
| SES eet $2,562,830 $2,728,009 a nitne tence $2,562,830 $2,728,009 





x Net with public ($230 alive in — 
Vo 135 > 996) ($230,500 treasury; $214,000 canceled). 


Ind — -— 
in iam ©. Duran Rayon Co c aep- Resignation. — 


F . Moe his 
ao unced resignation from the 
veMr. Durant first became a [ne compeny late tn 1937. when 


heme 
ney Peer eee stock in the open market. 


Inland Steel Co. (& Subs.).—Earnings.— 











BP ye Pa $$11-183 $5,420,036 $10,933 650 $16,716 502 
Other income._..._-.-- 356.563 623,736 706,480 993,244 
Total income--_-___-_- $1,167 745 $6,043,773 $11,640,130 $17,709,747 
Deprec. and | and depletion _- 2, ‘557, 2, 278.173 | See 2.722. 413 2; 2.748. ‘822 
Foi os ton ea : #3250 Serer 2 Se a ee 
WOM cg Gay 79,000 783,000 1,319,000 
Employees’ pensionfund  --_-__.-_ 62,000 342,000 600,000 
Net “ge OS loss$3 ,320,958 $1,263 600 498,967 $11,712, 
Common dividends-.--_ 300, 3,300,000 #8 300/000 . 4'508 000 
Surplus for year _ __ _def$3 ,620,958def$2036,400 1,698,967 $7,512,374 
Previ ous surplus_______ 28,637,621 32,605,097 $b: 906,130 3 701,333 


SO So) peg cok einer coe Sete me 


Total surplus _-_______ $25,137,761 $30,568,697 $32,605,097 $31,213,707 
Loss on prop.dismantled ____._ «79,407 
Prov. for unrealized de- 

prec. in marketable se- 

curities & for conting. 1,000,000 
Losson property sold... -----. 8 ----- 2) Leueee 


Profit & loss surplus_ eas & 137,761 $28,637,620 $32,605,097 as one. 130 





-<-<- eee 














Shares =. stk. (no par) 1.200.000 200, : 200.000 
Afr deducting 1 OBER TF t we ae tio oa ia 2.76 7 
x a en o ms, u charges 
for repairs and wo noth ay 
Consolidated Balance Sheet Dec. 31. 
: 1932. 1931. 1932. 1931. 
Assets— $ 3 Liabilities— $ 
cLand, plants & bCapital stock__ 35,060,000 35,000,000 
Mem: 77,687,607 78,273,074| Funded debt... 41,400,000 42 ;000,000 
alnv. in & advs Operating & con- 
toaffi.cos... 4,965,651 4,878,554 tingent res’ves 2,741,645 4,440,923 
Re ERE SES 3,465,001 3,182,944) Accts. payable__ 830,605 1,776,410 
Notes receivable 230,527 186 ,399 | Current payrolls 164,007 321,092 
Other mark.secs 1,689,817 4,525,752\Accruals_______ 1,132,813 1,205,359 
Accts. receivable 2,052,752 3,639,103) Reserve for Fed- 
pt yn aNd. Y "643, 779 13,300,421 taxes.._. 877,828 79,000 
Govt.securities. j§ -._.._ 4,002,228|Const. accts.pay §§ -..---. 2,126,575 
charges 3,549,526 3,598,505|Surplus__._____ 24,137,761 28, "637 ‘621 
ABNOR 106,284,661 115,586,981 ic adit - =. 661 115,586,981 
2 Includes ome igvestenente. b Represented b: 00,000 no par shs. 
ec After reserves for depreciat n and depletion of 2.678 50? in 1 32 and 
$26,652,910 in 1931 joes 136, p. 


Interbanc Investors, el ae Omitted.— 
The directors recently decided to omit on stock, par § dividend ordinarily 
pa ble about March 31 on the somes $5. From March 31 
2 to and incl. 31 y Paid quarterly dividends 


of 5 cen ta Dar share on this ase, és against 0 cents per share previously. 


International Business Machines Corp.—Bond Re- 
“ss aor ti July 1 will ire $500,000 
in Re t 
puting. Tabulating " Co. 6% bonds of 1941. 
the de = r, f cuttens for this 


Trust Ce. of , trustee. 
With the completion "of this s 


ne of its Com- 
he directors auth- 
purpose a the Guaranty 


fund operation, there will be out- 

standing on Jul is 1, eure. only $954 par value of the bonds out of the 

oO 000,000 in 1911.’ The r of the issue has been 
out yh Snr -fan J 136, p. 1712. 


International Nickel Co. of Canada, Ltd. —Reduces 


Capi. 
e sandidastiare on March 28 voted 
shares of pref. of par and 14,454 common 


coneeting S07 shares 
stock withou par value surrendered to the company for cancella’ since 
Dec. is 1929; ~~ & to increase the authorized capital stock by the amount 
of such reduction in the share capital 
President Robert C. Stanley, in addressing the stock- 
holders at the annual meeting held on the above date, said 
in t: 
 damandiaetvs review of the nickel industry for 1902 was issued during 
December and since then has appeared q The 
pn eye ey Fe te applications of nickel Sabraces in to- 
oy me Teegeeins Seeareneaes 908 Cote ows in he | aaate) pers | 
136. p. 1878), ‘during the furnished to you ar 


‘esume 
erelties of the company d the past year eaa'e set forth its poudidlan a6 at 
the close of that period 


) to reduce the share capital by 
shares of 


Financial Chronicle 


, Was ; 

The company’s present pga Lee etiributed to liquida- 
tion of inventories recei , and ae ae SS ae 
eet coe 1932 was only $535,651 as compared with expendi 

The program of impro in 1926, and now completed, 
pe ype oe the "rood 3 Mine cethucn in th the 
ofa Beare.’ dat dee commen boa a By 





= ao $1,000,000 coed aan ya 


cuuelaes That the money was prudently 
spent has been | ily demonstrated dur the b: Bathe Bova h mp omg 
operating costs not wi 4 alantmalty low tae’ ot 
Sales of Sidichas sin teed to-date Ghasieat 38% than in 1931 and less 
by 73% than in the peak yeat year 1929. , which parallel 
of industry Boag roy Ms the by 

“ow 


a Di 
organized. The imposi' a United States im duty of 4c. pound, 
made cffective on June 21 1932, has hes ctinenivaly burres all chpanenes of 
hat has heretofore been regarded 
market. To meet this situation the com 
steps to market its output in the Empire and elsewhere 


has been success- 
a jean Gn 
> enceive stocks of refined eee eS Oe eee eee 
oe ere eee e nee oe y, the 
is abnormaliy iow. Since the he futi ny ro price 
for om the law of iy and demand and the adgption « eed rel iz 
w of supply of in impro - 
ont tne tare ais Gaeen oot Se Lente Snes Oe ee 


Benge eins Hany Even so. so, ‘any real pro prosperity ix the copper industry must 
await the return of improv 

Conditions in the platinum metals t ustry closely parallel those of the 
ustry in that stocks are hea msumption much reduced 

ces have fallen po pong A below those of 

yout sae, ond 5 Ss ef Ob 1s the ane of apes they may not rise 

again until the pace of is quickened. Fortunately the platinum 

mans of the company’s operations and their production 


are by- 
cost is still far sales prices. 
a oat’ anne ed policy of sales promotion has been 
y con' mtinued . These noite fave been t described in 
’ and the ‘‘Review of the Nickel ——— for 1932.” 
is the acquisition of Monel-Weir, Ltd. and the establish- 
ment of the Japan Danes Se features wh which should noted. 


subsidiary 
TF ge th Bl, with numerous 
“Continental countries, as ‘well as individual development and r 


ce the recent purchase of Monel-Weir, Ltd., the terms of which are 
set forth in the ‘‘annual report,’’ these duplications have hees oo Sones 


with resulting economies in both our —, and operating d 

The Seen Paes staffed by sepemaee. i ro and el 
the same as our bureaus in Europe ent believes t 
the Far East affords a potential outlet for a oubetane tonnage of nickel 
bearing products. - 6 

There ap in the ‘‘annual a section showing the com ve 
numbers ers at the c 


tivel Owing to stock held in bro! ol Be its, hy fd A 
vel accoun 

te beeak do down these figures so as to show accurately vidual ownership. 
However, it would appear that your company ’s shareholders at the present 
time are distributed as follows: Canada 44%, United States 37%, Great 


The distri n of actual shares is q as follows: 
Canada 3,970,301 shares, United Beaten ” 38 20 '205 sh > wh. reat Britain 
6,107 ,225 shares, other countries 378, shares 


these fi with those similarly obtained a year ago, 
find thee Oomane Bepane of tained her investment —.: and that Great 
pout mamguicnt thc, despise the chante conditions of world indosry 
our t, des c c co ons 0 
and fi , investors g their interest in your pany’s 


Ref: to current conditions in the nickel industry, 
hy a = 9 a: from that of pecialt f varied and 
€ ts status of a 8 y to one He 
ustrial applications, nickei has become a world commodity 
therefore cannot progress counter-current to world trade, 
t from any general neg of industry. 
sartotion to learn that nickel sales have 
shown an im: 


——— last summer. 

Whether the improvement in sales will be maintained t 1933, 
time alone will answer. Pending this ent a can properly have the 
satisfaction of knowing that the 2 t natural resources, 
efficient game ane undiminished coney SE Om maintain and to 
broaden its markets. The policies which, during the past ave. ears, have 
carried the company through a great boom and, we hope, through the 
worst of a = t d on, should lead to profitable business as world 
affairs again esta 


a better equilibrium. 
New Director. oa 
8. M orgie bes been elected a director, succeeding the late W. T.. 
Genii -—V. 136, D. 1890, 1! 1878. 


Investors Syndicate.— Summary Report.— 
py , ete Contes. Suyiue 


Year. 

Dec. ON is i satis to 8 i" So 18d 83 $3, ‘87-811 1 35 
Des. 31 1932 7,639,951 .67 an 233 ,94 be hapiche ,090.35 

During the last three years Investors Syn te has paid out — 
ities, certificate loans, pibe | withdrawals $02 91 $18, 728, fas nee 

to borrow a dollar or sell any of its asset. Resources of I Inves tors Syndicate 
Goes increased ev ear of the 39 years since its esta in 1894. 
From Jan. 1 to © Mareh 1! 15 1933 ya Gyndicnte — gpunturssine loans, 
and cash cena to 
658 Patag Bh &, Ceerenpeneeny ALY. 





Total 
Resources 
$24,917, isi. .09 


mpany’s assets. 


ren is were $8,073,182, <n incranee of 5.6% since Jan ) 








2254 


powerful cash tion the uatoesed seare ne 51-000 06> m 
a roy nds during this period of w $500 ,000 were United States Gov~ 


certificates for 1932 reflect an increase of 7% 
maintained a perfect 
After more than 


has the 
-—V. 135, 





ion. 
years of w ties, Investors 8 
cei anects and isin the strongest liquid position init 
Dp. 


International Printing Ink Corp- (& sake. J. —Beene. 

















allo oss “anata is 646 $20,071,002 
wances........-- 
Cost of GONG icicsen | 9,456,532 a0; ate 125 a12,045,760 
Sell., . & gen.exp/ 5.908.025 
Net earnings.---.-.-. loss$; 128 3, $602,714 $2,117,217 
Other income. ._.-.-.-- $33: 439 123 :981 231,938 
Total income--_-_-.- loa, 999 $227 379 $726,695 $2,349,154 
Phan Federal ipo. tax iinwen oo < pom 18,500 230,000 
Adjustmen ‘oreign 
exchange losses - - - - -- 64,762 390,750 BGR... cevuce 
Adj. of marketable secur 101,281 5 Bee Has nate ee eee ree 
Co bined leap ioe ear 181,480 os. 2 1h ig if 
= earned caries . 1,214 700 1383 355,01 
isouae of pref. stk MM «4 dae ids a ae” Ce ane oo 
FE sre ferred dividends sda ibeega ts ol def$180 ,266 200 ry 1,539,963 $2, 474, 172 
d id vidends.... c * , 409. 166 415.950 
sess PF 8 as creeeeilic si. | Wha acing aria wa 715,168 
Earned surplus - - - - - - def$180 ,266 $1,214 aia $1,343,054 
Shs. of com. stk. outst'’g 
Ce Sep eaiaes 257.715 263.931 373,498 273 163 
Earnings per share____- Nil $6.23 


a Includes depreciation amounting to $344, ie ka 1930 cat $259,228 in 
1929. b ments for loss in quhenae, arising con of 

statements of foreign subsidiaries to basis 8. currency. ec Dividends 
fer Le =e eee corred shares the year O50) daepeton-cagangergg 


provision for 1932 ampuated to 


m4 prs yon ob $329,028. 
Paid-in Surplus Dec. tt 1932 dey oy Jan. 1 1932, before deduct: 


ucting 

development expenses, formulae, and ‘good-will carried on the 

books at substantial amounts but the purpose of accounts 

taken at a value of $1), $2, Mia: 76. discount on 8,100 common shares 

hased during 1932, 1, excess of price over stated 
verue on 3,294 co to em under 


ts and good-w “deducted for the F ~ iaeaa of pu 
pis: 512, balance, Dec. 31 1932, $1,820,657. 
lus Resulting A Retirement of Preferred Shares Dec. 31 a 


Balance Jan. 1 be $110,426 discount on 5,049 pref Purchased, $315.01 
retired during 19. 2 including ¢ discount on pref , $313, 018; 
reserve for oS ant of ef. on ate 
ri) tion in this respect having been met 315.380; total tal, $458, 8: divi- 
dends on pref. shares, $351,878; balance, 4 31 1932, 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Thabilities— 
Cash & marketab! Accounts [a tgpamer 278,003 210,524 
ties...... 2,286,053 2,464,032| Drufts, notes and 
Notes & accts. rec. 1,988,506 2,370,356 accts. payable of 
Accr’d int. receiv 10,111 19,029 Argentine sub_. 147,187 214,306 
Inventories- ~~... ,927,487 2,254,920| Comm. & accruals 66,165 137,782 
Divs. decl. payable 85,020 92,593 


4,378,237 | Prov. for Brit. tax- 46,450 50,107 
265,907 der 








Mise, invest., &c 1,556 Empl. dep. un 
Development exp., stock pur. plan. 269,130 414,432 
formulae, &c_.. 1 1| Reserves......... 173,693 115,860 
Unex insur. 6% pref. stock.... : ,668,000 6,172,900 
prepaid exp.,&c. 107,279 101,213| xCommon stock... 2,577,150 2,625,210 
—_—- surplus... gij820.687 1,708,341 
Earned surplus.. def 180,266 1,214 
zUnearned surplus 86,946 110,426 
WOO s bcckik cos 11 ae no YY a 696 i See aKa cca cp calieati 11,038,136 11,853,696 





x Represented b pe gee see 1932 and 262,521 in 1931. 
yi After depreciation 7 3. 6 211 in 1932 2 A..§ $1,956,707 in'1931. z Re- 
sulting from retirement of pref. shares.—V. 135, D. 3174. 


Jenkins Television Corp.—<Sale Order Vacated.— 
Pr Nields, in the U. 8. District Court at W mn has filed an 
ion vacating his recent order for the sale of the assets of the corporation 
poting that the court has not been sufficiently advised as to the value of 
© assets and as to the necessity for the ~ It is Ls gp md that the 
ood sale of the assets of the De Forest Radio in New J to the 
o Corp. of America is contingent upon the ability of the r vers for 
De Forest also to deliver the assets of Jenkins Tele ion. Both Jenkins 
and the De Forest Radio companies are in the hands of receivers. Stock- 
holders and creditors of J opposed the proposed sale. (Wall Street 
“Journal’’).—V. 136, p. 1210. 


Johns-Manville Corp. —Resignation. — 
G. B. Everett has resigned as a director.—V. 136, p. 1561. 


Kaufmann Departm’t Aye toctaie Inc. (& Subs.) he 




















Calendar Years— 193 1931 1930. 
: SE eee $16. 1977 $20 $22 916,077 $26, ae 484 $27. 1e3° 307 
Cost of sales & oper. exp. 16,388,307 21,868,443 25,322 575 5,835,593 
Gross income. ------ def$190,487 $1,047,634 $1,621,909 $1,907,714 
Inc. from Souned dep'ts_. 24,270 32,750 36,657 59,618 
Net | NERSRERRL ape def$166,217 $1,080,384 $1,658,566 $1,967,333 
Depreciation ree ws realli 170,740 170,740 173,663 96,966 
Net inc, from oper-.-l 6,957 $909,644 $1,484,903 $1,870,366 
Other income (net) _.... 2,217 Dr4,380 32,021 47,144 
Oe Scie an edited def$369 ,174 $905,264 $1,516,924 $1,917,5 
| EE eR TTS 186,784 232,851 . : a ig 
Federal income taxes... -.-... 3708 107,356 178,137 
Net profit for year. -_loss$555,958 $648,705 $1,122,662 $1,575,869 
Balance at Dec. 31_---.- 0, 780 10,091,418 11,295.63 ‘ B 
Disc. on pref. stk. purch. Tee. Tweets’. ict abe : ' ae 
WOOO 6 ios «oe mik ;--- $9,528,712 $10,740,124 $12,418,299 $13,743,413 
Approp OO TOTO. meee. ic) edn 870,466 1,463,64 
Divs. paid or decl., com. 226,479 574,276 875,546 881,380 
a a 68,014 72,737 75,362 81,520 
iscellaneous charges... ---_--- 16, 5 506 21,226 





Balance at Dec. 31... $9,234,220 $10,076,780 $10,091,418 $11,295,6: 
e. .com .stk.out.(no par) 566,363 566,197 577,587 . 58 ‘S37 


per share... Nil $1.02 $1.81 
Dividend Deferred. — 
he a directors have voted to defer the mpjuarterly ke ve due April 1 on 
7% cum. pref. s par $100 uarterly distri- 
bution of 154% was made on this issue on Jan, 31 3 Ve 135, p. 2346. 


Kelley Island Lime . & Transport Co. ee Dividend. 


The directors recently decided 4 omit the dividend erdinert 
payable about April ly Me lb mete of. 25 cen a 
were made from Jan, 1 1932 to and incl. Jan. 2 1933.—V. vote Dp. Or 


Kew Gardens (N. Y.) Terrace Apartment Building.— 
Sale Ordered.— 


In the Queens Supreme Court, Special Term, at Jamaica March 
Justice James OC. Cropsey handed ova | a decision directing Morris Oven: 


Financial Chronicle 


April 1 1933 


hen, ogtermey of Jamaica, as referee in foreclosure, to sell t 
under foreclosure vo = pe 13. Following the sale pa > 
to a report to the court for er ord: 
© weeks ago Justice Cropsey handed d down a decision judging = 
of court a group known as the Commonwealth Bond committee 
cna of minority bondholders in the apartment. 
Nov. 28 last as referee in foreclosure, sold the apartment house 
to this committee for “$381, 000. The committee failed, after adjournments, 
to take title —V. 136, p. 853. 


Keystone Custodian Funds, Inc.— Unobjectionable.— 


fixed investment trust has been added to the list of these found 
pean pe ners by the New York Stock Exchange Stock List Committee 
participation of exchange firms in nization, management yme one 
pshe trust ts Keystone C Custodian , series El, Gl, Hi and T. 


in aa er 


Kirby Piatekoinis Co.—Resumes Dividend.— 
The directors have declared a dividend of 10 conte per share on the no 
to holders of record M 


common stock ble ‘April 15 to arch 31. "A 
es umgn stock, payable Apri per share was made on Sept. 10 1925; 
iene dane—¥. 122. p. 99. 
Knapp-Monarch Co.— Dividend Deferred.— 
The ha to defer action on vidend 
Spe SO 5 o@ Ge Se par 52. ow. . stock until the June 16 meeting 
the board. The last regular quarterly diwribution of Si cents per 


e 
Suan dee cds te Ge ee 1 1933.—V. 135, p. 4567. 


. Knoxville (Tenn.) Publishing Co. Suit 
ost .— 


Fpl ong 1 By acon tondlggenidne Bh ge ey: amd Eg ag 
a ta ver for the company e Knox 4% 
Oi receiver ene t J. O. Wood, stock salesman, who claimed the 
company owed him $4,7 ag Bon on stock . The court 

9 Oy ay ition m filed by T . W. Goodloe, 
of Nashville, who a $3 650 due for negotiating a sale of the 
newspaper to the Knoxville Publishing Co. 


Kresge Department Stores, Inc.—To Decrease Capital 


vote y on e au ca 
The stockholders will shortl d th thorized italiza- 
tion from 250,000 shares of eek. oS , and 700,000 of 
no par common stock to 40, ‘shares 250,000 shares 
of common stock.—V. 135, p. 2502. 


(S. H.) Kress & Co.—Declares Extra Dividendfin Special 
Preferred Stock. —The directors on March 30 declared a divi- 
dend on the common stock payable in 6% special§preferred 
stock at the rate of 50 cents for each common share and the 
regular quarterly cash dividend of 25 cents perjshare on the 
a stock, both payable May 1 to holders of record 

April 11. A stock distribution of like amount was made on 

ov. 1 1927, Nov. 1 1928, Nov. 1 1929, on Aug. 1 and Nov. 
1 1930 and on May 1 and Nov. 2 1931 and on May 2 and 
Nov. 1 1932. —V. 136, p. 1727. 


(F. & R.) Lazarus & Co., Columbus, Ohio.—Earnings* 
{Includes earning of John Shillito Co., Cincinnati, O.] 


Years Ended Jan. 31— 1933. 1932. 1931. 
pO EERE EG AER ONS Ee abi 133,944 $16,895,107 $18,848,806 














net other income, &c__......---- ” 12,389, — 15, oe. 754 17,516,541 
Provision for depreciation -____----- 158.3 9,659 
Provision for Federal income tax---_-_ $2164 107 621 138 ‘476 
Provision to adjust book val. ofsec.. $$ ------ SERIE... wekewe 

TN ON ik nse anak woe $493 ,790 $614,374 $996 989 
Divs. on pref. stock of sub. co__-__-_ 27,170 52,4 50,165 
Portion of net prof. ap 7. to min. 

int. in common stock of sub. co_-_-_- Cri,616 Cr690 1,002 

FR pnd isi bece seckoe $468 ,236 $562 635 $945,823 — 

Previous surplus, a | FAS eee 3,297,887 3,057,935 1,713,511 
Discount on pref. stock purchase- - -- 15,298 eR 3 Rites 

Total surplus ---...........-.--.- $3,781,421 $3,730,762 $2,659,304 
Pref. divs —F.&R.Lazarus&Co. 348,940 295,763 206,749 
Additional Fed. taxes for prior years. Cr42,466 26,592 790 
Reduction in vel. of merc Se Bee re Ga peee 2s amSece 
Extraordinary charges --......._-_-- IA 0% eas cS Rea 
Deprec. prov. so ammort. apprec.offurn. --_--_-_- > eee 

Consolidated earned surplus zon. 31 $2,722,377 $3, 297, 887 $2,451,795 

arnings per sh. on 370, 

common (no par)_--.-.--------- $0.75 $0.99 $1.99 
. Condensed Consolidated Balance Sheet Jan. 31. 

Assets— 1933. 1932. TAabilities— 1933. 1932. 
I ose tees $910,175 %632,652| Accounts payable. 494 $673,465 
Cust. accts. rec... 1,569,638 2,119,976] Acer.taxes&rent. 112,943 172,412 
Inventories... --- ,663 ,37. ,060,302| Res. for divs. on 
Leaseholds, securi- pref. stk. of sub. 2,881 2,718 

ties, &0........ 895,813 861,595 | Res. for replacem 
Misc, notes & accts 26,000 29,984 Cs erie 43,431 
Marketable securs. 1,165,713 722,120 | Res. for conting_. Gees 82 eee 


n fund ° 81/388 60,516 Pret. Stock of subs. 
3 owned._... 
Min int. in com. 


delivery equip.. 1,356,648 2,196,368 —— & surp. of 
Good-will os 1 











KIS hp SOR Se etme thee te age 8,596 30,500 

Cost of invest. in sinc pref.stk 2,928°400 3,018,000 
subsidiary . ...-. 367,303 367,303 | y Common stock_. 1,374,300 1,374,300 
Recapitaliz. exp... -_---- 35,146 | Surp.: From apprec outtek 155,798 
Prepaid expenses. 56,162 PR fee a ae ee 471,336 
Supply inventory. 27,309 28,417] Earned___.___- 2,722,377 2,670,753 
WR ak $8,119,526 $9,155,565| Total......--.- $8,119,526 $9,155,565 
x After depreciation. y Represented by 370,000 shares (no par). 


—V. 134, p. 4334. 


Link-Belt Co.— Again Decreases Dividend—New Director. 

A quarterly dividend 10 cents per share has been Fnac net on the 
common stock, no par value, payable June 1 to holders of record M ayy vs 
The compan on March 1 last and on Sept. 1 and Dec. 1 1932 paid 
dividends of 20 cents per share on this issue, as compared wi th 30 con pons 
per share on March 1 and June 1 1932. 

Evans Woolen, President of the Fletcher Trust Co. of Indianapolis has 
bem _ Sen to succeed Wellington Wells, retired due to illness. 
ae Dp 


McCrory Stores Corp.— Leases Canceled.— 
Referee a ym has authorized the Irving Trust Co. 
a aw eo 55 of the 243 a held at time.of 


McGraw Electric Co.—To Decrease Copitel, &ce.— 


, trustee in 
bankruptcy. 


The stockholders will vote April 14 = approving (a posed reduction 

of capital in the amount of $1,718,7 aes mtn A Ao eens of capital 

ted by by e 250, shares pas Fhe. hee em without value now 

issued, from $2,968,750 to $1,250,000, and accordingly the amount of 
pital by each of said '250'000 shares of common 

$11.875 to $5.00 an by transf the amount of $1,718,750 from the 

ca te OO a surplus the company, being 5 9. .875 in of each of 


shares of common stock now issu 
of additional surplus, part of which it is to use to write 
accounts of patents, trademarks and good w from $1 ,630,229.84 to $100); 
and (b) a proposed amendment to the certificate of incorporation of 
company +e! and changing the number of shares of authorized Bon 
mon stock from 600,000 shares without ‘Dar value, to 300,000 shares of 


this will create $1,718,750 
down the 


the par value of $5 each.—V. 135, p. 
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Melville Shoe Corp.— Sales Continue Lower .— 
Period End. far.18— _1933—4 Weeks—1i93: 1933—12 Weeks—1932. 
aes cea Ae ae $1,010,114 $1 “ai7 O17 $3,088,210 $4,154,878 


(R. H.) Macy & Cass: Inc.—Earnings.— 
[Including Wholly Owned Subsidiary Companies 


’ 
Net sales: : ea Macy & Oo:, Inc. Sey oh $96,810,376 998.130 30.308 

















Li dad eanaasiod 919,463 2°279 
ee $109,531 eet tee eeiae: 002,877 
Cost, sell. = Seecnenee & Seen. exps_ 101,595,284 1 2'897 .096 124,135,270 
SE. cn halen ae idence = ae ‘476.147 
SO ig bs acs icchith 0 s e esnips 6. whic ty 3,059,037 2,792,924 2 457 
: for Federal income tax. _- 690,000 "710,000 945,000 
‘Net profit oe me eee ee we ee ee ee ee ee ’ , 856, ,942,993 
‘Prov. oa reduce securities owned to ee nity Bes 
a die eh hee ee ale 39,116 102,059 28,408 
‘sans an calee of & tored.secs.. - See b - . 340,443 112,733 
8h - of net loss of . stores not cons- 252,208 159,131 91,896 
$291,324 - $601,633 $233 ,036 
‘tas int. divs. on secs. &e., 
ms int. carne, divs. on sees. 8. 359,526... 533,711. 420,347 
et i ccckeecs Dinteeiaweeke 827,81 ,789, 130, 
penne i awn $3 813 $5,789,053 $7,130,303 
. Bam! & Co. & subs._....- 314,936 858,286 256 034 
R. H. Macy & Co., Inc., 
ON. pret ge ag ee aes 3,512,878 - 4,930,768 6,874,269 
“ &O0o_--.. ec nsnherstyepsbenséy 540,662 589,513. 619,320 





& Oo., Ine =5,83:287,151, $5,199,541 $6,510,983 
clude sa of ‘The Lasalle. & 


Devens are aggregated fon $9 348 501 1 in 1933, $11,881,978 in 
1932 and $12 766. 620or 1931. b Thereis no lossfrom this 
ended Jan. 28 1933. 


hile 


bonds on 
State of New York. it is found 
o une ey R. 
1939. to 
the basis decided by 


the 
the basil approved by tho banling department of te 
ane s see oe 
is lower by approximately a Eg aS 
private bankers, to market value, for bonds, 
the banking department of the Stave of New York. 
Comparative rece Earned poe 








ee $19,400 614 $23 617 630 $26-745,418 
Net _— 5 rc to com. stock 
R.H.M Oe., neu. csticecee 3,287,151 5,199,541 6,510,983 
Profit on sale of 11th Ave. factory & 
ERE PROP lS ra Se ee a mea ee 755,612 
a ee EET ESE eS $22,687,765 $28,817,180 $33,012,013 
Divs. on com. stock of R. H. Macy & . 
op Ee. CRON 2... noe 3,018,664 4,312,525 4,106,739 
Stock dividend: 5% stk. dividend... 2,875,344 2,738,422 2,608,020 
of bldgs. & equip. 
for addition tostore....2......... -..--- 290,054 905,034 
-in with new, & alter- 
ations to old buildings............  ------ 1,697,193 862,702 
. for value of 
capital stock of R: H & Co. 
Inc., , less divs. received 
& less um ded for 
retirement L. Bam & Co. 
preferred stock. ..............--- 101,220 378,372 911,880 
Balance, surplus. ~...........--.- $16,692,538 $19,400,614 $23,617,639 


Comparative Consolidated Balance Sheets. 
{Including Wholly Owned Subsidiary Companies.]} 
Jan. wes Jan. as Jan. we. Jan. oon. 











Assas— Liabilities— 
Cash.._......... ,924,034 2,965,013 | Notes pay. to bks. 1,000,000 4,000,000 
Marketable securs. 55,694 70,617 | Accounts payable: 
Customers’ accts. Trade creditors. 1,432,917 1,975,806 
—_ of L. Trade cred'tors 
Bamberger & Co 2,978,109 3,938,291; merchandise 
Berea "254,731 410,311 transit._...-. 70,185 110,715 
Due from empl’s.. 145,687 163,545 | Mise. credit bal- 
Inventories__ ___ - 10,429,233 12,757,390} amces_.....-.-- 133,193 
Deferred charges.. 475,943 581,226 | Acer. salaries & exp 1 629; "117 1,722,114 
Int. in affil. stores ; Dividends payable: 
not consolidated 3,378,085 3,696,916) On com. stk. ot 
in 1 R. H. Maty & 
—at cost and for on ogg 748,107 1,067,008 
controlled cos. m pref. re) 
not consolidated 455 57,794 L. Bam 
Capital stock of R. BOE cuucwoe 134,087 144,097 
> ana & Co. sien oan one mes. for Fed.tax.. 690,000 710,000 
-, purchased - * 253, ortgages pay 
fland, bidgs. & On main store 
equip. not used. 2,325,711 2,319,739 land & bidgs., 
cLand & b cue? Y r 51,600,611 L. Bamberger 
dStore fixt ---. 8,246,7 9,407, pee 5,400,000 5,550,000 
eDelivery equip.. 455,297 509,539 | On property when 
aGood-will__.____ ,000,000 7,000,000; pD R.H. 
Macy &Co.,Inc 900,000 900,000 
ee mod 930,128 824,670 
Reserves for insur. 65,000 75,000 
Pref. stock of L. 
Bam & Co.: 
Par value, less 
‘shares repur- 
chased & held 
in .-- 8,251,500 8,867,500 
Premium of $10 
po hernnae Be fy 150 886,750 
bCommon stock _ .52, eae, "547 49 664,194 
Earned surplus... 16,692, *538 19, "400, 613 
eigen ith edie: 91,427,785 96,031,662 Total..... _ ---91,427,785 96,031,662 
a At the rate paid for one-half interest in 1914. b resented by 
1,509,556 shares in 1933 and 1,437,672 shaves in 1932. c After deprecia- 


tion of $8,583,807 in 1933 and $7,045,166 in 
$4,925, $53 in 1933 and $3,755,450 in 1932. 
261 in 1933 and $298,209 in 1932. f After 
and $343,335 in 1932:—V. 135, p. 3702. 


Magma Copper Co.—To Change Par Value.— 
The company has notified the New Y Stock Exchange that it proposes 
to v. 130. . a ng value of the capital stock from no par to $10 per share.— 
Pp 


Merchants Ice & Cold Storage Co. Co.—Div. Deferred.— 


1932. d After depreciation of of 
e After depreciation of 
ter depreciation of $389,291 in $1933 


The directors have decided to defer the magtenty dividend due April 1 
on the 6% cum. pref. stock, par $100. ution of 75 cents per 
months ago, seas Runhoat €1.50 par share 


share was made on this issue three 
in preceding quarters.—V. 131, p. 1905. 


Milo Realty Corp., New York.—Receiversh bp 

The co ation, oer of the 13-story apartment building at 944 Fifth 
Ave., has n eceivership in 1 reer entered in the New York 
Supreme Court by Justice Aaron J. stockholders’ Dp brought by 
Spe Roger Corp Pnreaeenteag ang atte AF ny Libby P. Marcus, wife of 
Bernard K Marcus. The action is against the Milo Realty Corp., David 
per Agrogees eer A. Cunningham, Reuben Sadowsky, Isaac Gilman 
and es 


The order entered i per Levy named Max Herbst of 521 Fifth Ave. 
as receiver for the Milo Realty Corp. and enjoined the officers of the cor- 


Financial Chronicle 


-p- 1 


poration fro1 from interfering with the corporate assets and. ty. The 
order further named. Ji i Kalin of 2 Hector St. ges 


Scar and cnulie' 6 vasere cn the 


Mohawk Investment ieee Kadiiobioin in Div 
The directors have declared a quarterly dividend 


on the val ble os ists 25 conte par hare 
J no ue, 

March 31. ‘This Conipares. with 36 poten pense reggae yy: moe + ge 

shree and wi — cen’ 

oe . 15 1929 to and April if 1932.—-V. 8: bas 


quoaiiene 
the company in accordance with law ee 

A capital distribution of $2 per sh 
stock, F par $25, peyable April 22 to > belie of Riches 7.—-V.. eon 


Montague-Court Office Bldg., Brooklyn, N. Y.— 
Bondholders. Turn Down Plan—To Issue. Own. Propesal- -to 


Reorganize Property.— Peston 
a. Brooklyn -‘‘ March 20 stated in su oe 
financial difficulties i Bee Otague Sureot Realty s 
went mer of the 3p +-¥~ Jan 9 were aaett tek 20 when i 
Paigotea. ne dasa to the first ae cee he nay 


we Commsten.. 
bondholders he Seas sochanoed eis: so with agsnan: the 

Trust Oo, as ite daposieory of the are 
-W. -Wulfing, J. Riehl and -Robert E. » counsel for the 
organization. It was = Jestaes © t the office of ‘Theodore A. 
Court St... Secretary of Eh Jom committee , that a counter plan of 

ie Ind ted out that the o tion's plan con- 
templates ultin timate tranater oft eho ge’ ortgea 


ted out by Mebel, 
y have no connection 


groups concerned a the ini ith, thereon of these bonds. mes Y: 136" D. 1030. 
Montgomery Ward & Co 36 on apptovin Stock Plan.— 


olders will vote on April 28 on to remove 
the 3 $75 ene a 
employees of not exceeding 200, shares ad toon company’s oo 
and on aut e issuance an le of those shares from time to: 
or such meeeage op apo under . ¢, 
the company, or siteldlares: as the board f ditocors ts dis- 
cretion, deem dor 6 cdots -——V. 136, p. 1 } 


Mullins Mfg. Co.—Ne ew Preaauters— 
H. 8. Rowland on tbe wo and W. P. eS Tresaurer, 
Carpenter will repain as Vice-President and director.—-V. 136, p. 2081. - 

Co de P bli tic Ir ° b oj. ° 

BS Sctendar or e) Nas Nast Pu on i ons, me. | (& Su be.) Borntege 

















ros Fp we . $5,799,255 $7,734,618 $10,224,260 $10,251,328 
bh he i = gen "an ; 
Operating profit---_-- a os7o:ees $1,345,080 2.060.215 
Other an inouane ee ee Se $53 350 33 ,296 45,211 ; 3,933 
WO ins sk aici $56,258 $603,881 390,291, 148 
Interest paid. -...-.-.- 82,845 ‘98,713 m 119,624 ay a8 
Amortiz. of < issue 26 40.587 PA n 
Propor. of profit of sub. ¢ : Gt 
a to minor. int. -_ 8,046 19,954 17,856 9,794 
Provision for Federal and 
State taxes. _...._.-- x2,790 51,292 175,307 213,975 
Exch. just. in respect 
of Bri subsidiary...» ------ SEOGR 86. seas > = ae 
Loss on stock purchase-- ------ 2 -w2--- wee 33,304 
SiS sana dé cae |088$63 ,907 70,460 $1,023,195 $1,345,653 
Pe earn. surplus.. 2,653,183 -740,806. 2,345,612 1,639,208 
Cinwamne We nae 589.276 $3,111,266 $3,368,806 rote 
Divs. on common stock. pope 58,082 628,000 639,250 
~— surplus at end of 
SUG AE AL $2.589.276 $2,.653,1 $2.740.008 $2,345.6 
Shs. com: stk. (no par) _. 320, 313,704 312,515 320 
enere, eg Nil $1.18 $3.27 $4.20 


per 
x State taxes onl 
Capital Surplus Dec. 31 1932.—Balance at Dec. 31 1931 (before 
f stock in treasury ustments om cancellation 


P ty” ta arising 

+ 221 shar a es of capital mot $8158 capital 
cost of 6,576 shar of before mon ‘stoc “31 aat need 
payable). » $339, Oak copttal at ‘Dee 31 31 i (dposie per balance a, 


Consolidated Balance Sheet Dec. 31. 








Asseas— 1932. 1931. Tiabilities— 1932. 1931. 
BBE eh $539,056 $417,943} Accounts payable 
Accts. & notesrec. 605,26 12, & accrued liabil. $370,108 $388,153 
Employees’ accts. 47,327 32,784 | Notes pay. to bks 385,655 450,000 
Inventories... --- 324,662 339,945|Serlalmotes...... --..-- 69,600 
Life insur. policies 22,900 18,880 | Trade acceptunces. LE ee haee 
Mise. inv. & adv_. 86,341 40,114] lstmtge.6144% bds 1,000,000 -..... 
Real estate, mach. Deps. under curr. 
and cont. 3,327,792 3,634,348 plan of employ 
Deferred charges _-. 1994 443,497| stock subscrip.- 43,213 9,799 
Magazine titles, Provision for Fed’ 
sub. lists, &c... 2,211,918 2,212,410] and Statetaxes. 13,993 51,292 
; -year 6% notes... ....-.. 1,000,000 
Reserve for conting 19,692 81,314 
Miscell. reserves _- Oe ees 
Deferred revenues. 466,057 513,864 
Minority int. in 
subsidiary co... 46,620 48,363 
xCommon stock... 1,600, 1,600,000 
Capital surplus... 981,393 986,733 
Current surplus... 2,589,276 2,653,183 
Det e iié nisin kaitl By 556,256 $7, = goed Tats santense $7,556,256 $7,852,302 





shares (at stated value of $5 per 
one RP ented Pr e708 iD 1931 —-V. 135, p. 4568. 


National Dairy Products Corp. —To Decrease Stock.— 
The stockholders will vote April 20 on decreasing the authorized common 
stock aon 10 000,000 shares to7 ,000,000 shares.—V. 136, p. 2081. 


National Department Stores, Inc.—Nugent Stores to Be 


ld.— 
Judge John P. Nields in U. 8. District Court at Wilmington, March 25 
ry that the three B. Nugent Stores in St. Louis, Mo., controlled by 
National, which is in receivership yo — at Wage sale on March 31 in 
the princi Nugent store in St. e order was made on the 
petition of the receivers.—V. 136, D. 10st. 








2256 


fender Youre ing Co.—Eernings— 
Sales titted to crmomers $7.148'660  $0,502-502 $12.548-267 
Cost of salen incl expe, 6,112,609 7,256,772 9,430,341 11,542,112 
soeTofig from operating dethEa 196 sefbi4o gs HEE SB Us 


$259,111 $1,085,538 














cerene 
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$2,221,153 $2,575,783 


Dec. 31... 7077 
Surplus D 31 = detS2 382 3524082 91 


(mo par).... 114,775 114,775 155,918 155,918 
mag fe Oe gy me Mi Ni hg 








1932, 1931. TAabiltties— 1932 1931. 
yRieal estate, plant xCommon stock_.$5,738,750$11,477,500 
ote. Eo 55,231,949 Me ee ay nl and 

assets.....- 281,522 a Repeal 160,272 223,042 
Inventories... .-- 1,527 423 2,217/204 Prov.fortaxes.... 58, 106 
& notes rec. \1,256,010{ 548,000] Reserves... .....- 108,515 607 
Cea ,676 | Deficit. .....-.-. 2,382,252 2,917,077 
Deferred charges. . 61,419 58,341 
Total........-$8,448,323 $8,919,179| Total...-..-..- me eget $8,919,179 





a apr S EIST NS TOE Oe 


a pr a enn Bh orp. fs Wh a lateral 
Vv m the co 
trust 6% convertible bonds, series A, due on May 1 1944.—V. 135, p. 3176. 
National In Investors Corp. thet — oi 
trom thai ofthe old 53454 $108 por preferred stock tnd sisted 14.588 
shares of new oe. —e l pee) ) preferred stock. The stock has been 
exchanged share for fvidend » p. 1731. 


ssp angers a, Rasiya (cmporstionsnoagh the acti 
he m, t 

oleae of ts propertis by a tion committee last September f. ‘000 

es in a new corporation for one gh of the old one, 

wom ree rores CA the uv 5. Circuit Court of Appeals at Philadelphia 

The Court dismissed objections to the plan by 3% of the debenture- 


off on their holdings, ‘datiming that corgeey fot phe TAT 
as t 
cman Ware Werth around 618. ,000. = 
Court, however 
t by the Federal 


, sustained Ft yg of the 
committee’s bid was 2 % hae the Hye A hy Eo 
r as u a 
10% more than the properties would ald bring in he upsct price fi 135, p. 2842. 
National Steel Corp.—Changes Par Value.— 
m March 2 37 approved she proposal to change thé par 
25 per share. 


The stockholders o: 
value of the capital stock from no par to 
Since the stock has been carried sheet at a stated value of 


5a ‘e, no bookk: change will result from the revisi in value. 
Sitairman iirmost rik. Weir reported tha a cereaees os ie eae company th the first 
quarter 7) end 

ee Ears enlene tk ee ——? 


National Sugar Refining Co.—Bonds Called. — 


This company is notifying holders of Warner Sugar Refining Co. lst mtge. 
20-year 7% sinking fund gold bonds, due Dec. 1 1941, ment of which 
bonds it has assumed, that there has’ drawn by lot ,000 principal 
amount of these bonds for pesempmon on June 1 1933 at 104 % and int. 
Such bonds should be presented to the Chase National Bank of the Cit 4 
New York, 11 Broad St., N. Y. City on June 1 1933, after which 
interest will cease to accrue.—V. 136, p. 1731. 


New Brunswick Telephone Co., Ltd.— Decreases Div.— 

A quarterly dividend of 10% cents per share has been declared on the 
common $10, payable April 15 to holders of record March 31. 
A distribution of 1214 cents per share was made on Jan. 14 last, as compared 
Piste. cents per share in each of the three preceding quarters.—V. 136, 


New Jersey Zinc Co.—Wins Rayon Decision.— 

Judge Caffey, sitting in equity in the Federal Court for the Southern 
District of New York awarded to the company United States patent 
ei 1,725, 6 for plgmenting Fa rayon issued to James A. Singmaster in 1929 

assigned by him to Tubize Chatillon Corp. The decree enjoins the 
defendants from operating under the patent and will order an accounting 
ew Jersey Zinc Co. alleged that in 1926 Mr. Singmaster, while in its 
employ as general manager of its technical department and under contract 
to lose and assign to it all patentable ideas originating with him while so 
employed, conceived the idea of incorporati womens into cellulose mass 
from which rayon filaments are spun.—V. 136.p 1031. 


New Orleans Cold Storage & Wanchaces: Co., Ltd.— 
Dividend Rate Decreased.— 


A FM gen of $1 Fed share was recently declared on the capital stock, 


per 8 Payable March 29 to holders of record March 23. This com- 
With quarterly distributions of $2 share made fro: 
peor Be eh December 1932.—V. 133, D. 1937. oe 


New York Trap Rock Corp.—Sus uspends Dividend.— 

The directors, an adjourned seentins pe poe week, took no action 
a ies arty ¥ dividend due April on ¢ dot pets > ue weld on 
a ee 1933 —V- 136, p. 1732. 5 per was pal 


Northwest Bancorporation.—New o Vice-President. — 
PE promy E. , Assistant Secretary and trust officer of the Minne- 
sota Loan & Trust Co., who will retain also been made 
President of the Northw - on inne i of the latter's ae 
The Northwest-Bancorporation, on the advice of a committee which 


carried extensive investigation, has decided 
Bumber of members handling trust business from 36 to 11, ¢ a 


centers 
mont V 136. p 2082. Pee Sey. ©, USS Syyerpen 


April 1 1933 
Northwestern National Insurance Co., Milwaukee, 
Dividend.— 


Wis.—Omits eo 
The -veted to querer vee 

Bie nes enero hed iat saad qusstedr ee unl tadatean Die. 
Nova Scotia Steel & Coal Co., Ltd.—_M. 


holders of 5% lat mtge. gold bonds has Been called for 


peta oy Soe Raneorn Tre Oo, 
Oxford Paper Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1932. 


1 1932. 























Bede on beatin borchanad ter aiakbes fend. .........-00--0 
ba ei eer “ae 
- serena 6s eastens fies 01 1063......---cacence 
ears eee sche go" aman eigen rte a rst 
I ——- eset £05‘508 
ry en ee etteteien ice teem pepe ne own ’ : 
gS Seto mpberacw eS, Aen Neh ne ER co 135,076 
Total surplus. .......---- --- o-oo ee eon ee eo sao =e $6,251,998 
Consolidated Balance Sheet Dec. 31 1932 
Si inthis $1,013,113 Prefered stock.....--------1$8,722,800 
4 ; 2:118,226 Accts. payable & accruals _-- 
Investments & advances.... 5, Mortgage bonds of subs--..-.. 4, 
iunkine tant aunete biican eat Mass phenacetin bition PRET nee 
Deferred charges.........-- 264,204 
Total. — ~$28,529,635| Total.........-.--..--- -$28,520;1 
ge “agpreciation, of ‘$5,005,641. b Heprenented. by 


share to no pas value and tho-cote- 
ah ocgtias 136, p. 169. 


Pacific Finance Corp. of Calif.—Earnings.— 
3s for Year Ended Dec. Pj 1932. 
income, incl. earns. 


t ye Fa ergy ep $1,866,330 
Sees + charges, incl "Eawen, | taxes & provision for credit 

iin an bt ete on tne a er wat tele Sic cans tacenah edncant emesis ts tone et 1,406,080 

Aa sekas piles i asics Wat ta ap eli enews ea tnt ca $460, 

earaen si E 19GB ced cect nnncedettaese both ect 23,103 

Rn docs bod ee cn nsigdbbninbwuad pannbepeu $483 353 

Dividends on preferred stock... .... -.2.--..252-22- 2525-22-55. 341,856 

Earned surplus, Dec. 31 1932...---.--.-.--.------------- $141,497 


Paid-in Surplus Dec. 31 1932. 
Binion, Fam, 4 29GB nn osc hcien camp dedunededicthicamnm = $2,110,062 
Credit arising from purchase of company’s own pref. & commo: 








stock at a diecoumt. ..- «2. conn seewennoepeceenccrenne 316,493 
Miscellamenus Gregits.. . . . - 22 nn noo on how comm esc eesocsencce 11,482 
Saag ih esl Lilscalilnes dor endigiacis psapapraiaion ame eo an te os 0 won tn ob soi bd de me chen $2,438 ,038 
Dividends ih GORANI. biiccittn ncn ohm conn cessontgemneqe 214,442 
Watamen, Fe. Bi We nk dd ete keen sands cccbacdhsacececs= $2,223 ,596 
Balance Sheet Dec. 31 1932. 
1932. 1931. 1932. 1931. 
Assets— $ $ $ 
CS 3,277,248 2,359,142| Notes payable— 
U.S. Treas. notes. 62,000 -.----| umsecured.._... 317,000 3,389,000 
Loans & discounts. 10, 989, 760 19,132,495| Accounts payable. 233,911 2482,017 
Accts. receivable. -_ "143,889 "209, 176 | Divs. payable_-_ 80,058 199,616 
—_—- Serial herd % notes_ 1,631,500 2,453,000 
mobiles (est Customers’ equities 
alizable “as... bts 11,000 100,858; in loans joe 
Inv. in & adv. to session lossres..._ 576,981 1,042,286 
wholl WR atiste 2 pe 5) IRE Rescaces 1,306, 5,604,267 
su .--- 1,773,158 4,814,992) Pref. stk. ($10 par): 
Real SES 54,624 74,010; Ser. A—8% cum 1,532,180 1,629,630 
Furn., fixtures, & Ser. C—6%% cu 1,519,650 1,821,805 
equipment- --_-_-. Ser. D—7% cum 1,351,660 1,912,960 
charges __ 62,883 100,298 Com. stk. ($10 par) 5,460,285 6,132,225 
Paid-in surplus... 2,223,596 2,110,062 
Earned surplus... 141,497 23,103 
SSN 16,374,565 _ 799 972 tal. _._.....16,374,565 26,799,972 





Total 
a Includes accrued interest.—V. 136. = 338. 


Pacific Portland Cement Co.— De ers Pref. Dividend.— 

The directors have voted to defer the quarterly dividend due April 5 on 
the 644% cum. pref. stock, par $100.The last regular quarterly dividend of 
1%% was paid on this issue on Jan. 5 1933.—V 135, p. 4228. 


Pan American Petroleum & Transport Co.—Reor- 
anization and Changes in Capital Ratified.—The stock- 
a atc March 27 approved the proposed plan of reorganiza- 


See details in V. 136, p. 2082.) 


tion and changes in stocks. 
on March 23 ruled that the ‘cornmon and 


The New York StockE 
B stocks 


Corp. on March 27. ‘The committee, however, ruled that all certificates 
delivered after gt of date must be accompanied by due-bills. 


Suit Shifted to Federal Court. — 

A suit Gomendies the return to the Mexican Petroleum Co., Ltd., of 
Del., of stock in its subsidiaries scld to the Pan-American Petroleum & 

Transport Co. on the ground that the sale caused a loss to the Mexican 
Petroleum stockholders, was transferred March 27 from the New York 
Supreme Court to the Federal Court for trial. The action is brought 
Carl Levis, who contends that the directors of the Delaware qe 
were controlled by the Pan-American Petroleum & Transport » which 
owned 95% of its stock. The complaint asserts that control of ‘the Pan- 
American, which was held by the Standard Oil Co. of Indiana, was sold 


to the Standard Oil Co. of New Jersey, which put its own officers in charge 
of Mexican Petroleum, and that although the price of the majority 
of the Mexican Petroleum stock was $11,245, , no mon changed 


hands but a credit was given Mexican 
to be due from it to Pan-American. ae 
Amerionn acquired property worth $3,500 

DP 


Pan American Refining Corp.—I ncor porated .— 
This company was in Delaware on March 16 1933 with 
an authorized stated ca tion of $15,000,000 to transact any manu- 


fact or mining 
See Pan American Petroleum & Transport Co. in last week's 
“Chronicle,"" page 2082.—V. 136, p. 2083. 


Pan American Southern Corp.—Incorporated.— 


etroleum on $14,000, alleged 
laintiff ahs alleges that Pan- 
without payment.—V. 136, 


thorized stated pi tion of $3,500,000 to deal in, coal &e 
an au ca * " 
Pan Amer. Petro & Transport Co. in last week's “Chronicle.” 


See also leum 
page 2082.—V. 136, p. 2083. 











of company's failure to main transfer offices in New 

Spex Siby. the ion stock of $10 par value was stricken from the list 
Federal Sadao Bead Taste 0 on ae 
on reserv: on an a 

of Samuel Zirn for an ordet D“Hilles ‘and Adsl Zuker 
as receivers for the Paramoun . and gave the 
week in wi to submit briefs. David L , counsel for 
said client would not a trustee, an 





Will ccntiase soil farther motinas-¥" lb. p 
Park & Tilford, Inc.—To Change Par Value.— 
‘The stockholders will vo 


nthe stockholders will voge shortly on changing re 
Parmelee Treesnevtation Co.—I nterest peiiadit. — 


| aera 


See Checker Cab Mfg. Corp. above.—V. 135, p. 3368. 
Penick & Ford, Ltd., Inc.—Earnings, &c.— 
quarter of will 


Corn syrup sold by amend ey bp any months 

* to confectioners e wo 

m of from 5% to 10% over the like period last 
Thre Ren been Ggreaies Semen See tere Beicee goods. 

sregts Sur Sn Aguatan ended Moat St 1932, after ded wre ca 

‘ederal taxes, was $175,831.—V. 136, p. 1 


| 


the authorized classi- 
,000, all of which had been retired by con- 
version or retirement as of Dec. 31 1931.—V. 136, Pp. 2083. 


i 
; 
: 
E 


Building appoipeed 
ee eer Tin maser Dene of Sale wy | v.8s8 
at , With authority to business 
untit further orders from Court, in an order by Judge Welsh. 
of ancillary receivers at Philadel: follows an involun- 
tery: nesision in filed March 24 in the Federal Court of Southern 
New York, and on 25 the appointment Paul E. , Vice- 
t of a on eae 8 ee by Judge 
Th AO cg ey RF le ae ye elem ng 
e n . 

od on fies in New York Philadelphia and n Of $350,000, 

on date of filing of the petition the was 
sol » With liabilities as of that date of almost $3,000, and assets of 


Pennsylvania Co. for Insurances on Lives and Grant- 
ing Annuities.—Reduces Quarterly Distribution.— 


A quarterly dividend *: 40 cents share has been declared on the capital 
stock, par $10, terly dir 1 1 to holders aes Or record March 27. This com- 
pares with quarter ly distributions of 75 cents per share made in preceding 


quarters.—V. 136, D. 


Schessishickintaimnaas Cement Corp. —Reduction in Capital 
“The stockholders will vote April 18 on c the authorized capital 


weneks Sram SUC.S00 tases SB erred stock, par $100, and 1,000,000 s 




















of common stock, without par value, to 125,000 shares of stock 
par $100, and 587,500 shares of common stock, par $1.—V. 136, p. 2083: 

Peoples Drug Stores, Inc. —Earnings.— 

Calendar Years— 1931. 1930. 929. 
Net sales_....-.------ $16.180,162 $7 439,032 si6.130: 666 $15, 183 »208 
Cost of goods sold. - - - - - \15, 724.465 16,969.867 16.193,694 10.898. 289 
Expenses___---.------! 3,889,852 

Operating income..-.- $455,697 $469,165 $565,972 $755,056 
Other income---------- 242,350 265,117 252,546 306,479 

Total income-_------- $698, rt33 $734,282 $818, ty $1,061,535 
Deductions_-...------ 99,457 27,877 53,8 57,130 
Federal income tax----- 86,795 84,482 92 901 110,485 

Net profit_....----.-- $511 795 $621,923 $671,702 $893 ,920 
Dividends on pref. stock 143,981 154,066 157,625 162,509 
Common dividends - - -- Tene. Chowne 124,550 126,834 

Balance, surplus - ---- $245,077 $467 ,857 $389,527 $604,577 
Earns. per sh. on com 

outstanding at close of 

Ce SON ee cae core $3.00 $3.81 $4.12 $5.71 

Consolidated Balance Sheet Dec. 31. 

Asseis— 1932. 1931. Liabilities— 932. 1931. 
bLand, bidgs., &c.$2,377,154 $2,588,392|614% pref. stock _$2, 215 P+4 $2,352, 200 
Cee oe a 1,239, 020 617,153|cCommon stock - - 146, 
Notes & acets.rec. a97 "401 132, ‘973 | Accts. pay. & ac- 

Inventories _ __- -- 2,382,566 2,671.397 crued accounts. 983,765 1,025,760 

Life insur. policies_ 20,528 18,334| Dividends payable 30,684 30,684 

Cash in banks un- Fee. taxes payable 86,796 84,481 
der reorganizat’n 22,132 9,805} Accts. of inactive 

Stks. of inactive subsidiaries... -. 3,500 3,500 

sub. companies. 7). eae Mortgage = 51,600 51,000 
Investments-.- -- _- 32,958 42,847 | Miscell. reserves 31 ‘302 23,065 
Pref. sinking fund-_ 74,708 21,070 | Capital surplus __ -- 1,472 ‘075 1,472,075 
Contract deposits- 11,969 10,422 | Earned surplus... 1,998, "622 1,753,460 
Good-will_.....-.- 658,191 657,124 
Deferred charges... 159, "319 173,308 

ee $7,079,946 $6,942,827 BONS oa od nm $7,079,946 $6,942,827 





a Accounts receivable only. b After depreciation. c Represented by 


122,737 no par shares.—V. 136, p. 338 


Pick Barth Holding Corp.—Stockholder Sues for $10,- 
300 ,000.— 

A suit to recover $10,300,000 from a og of defendants was filed Mar. 20 
in the County Clerk’s office in Broo yn by gooes Gold, a stockholder 
in the —_ Gold brought suit on behalf of himself noe other stock- 
holders o1 ration, all that the plaintiff stockholders lost the 
amount ‘dlaimed ¢ ough the s and bookkkeeping transactions of the 
defendants 0ay er 

The group of defendants includes Nathan S. Jones, former! 
of the Manufacturers Trust Co. and his brother, Ralph Jonas, 
attorney, and a number of corporations with which Rand were connected. 

The other defendants are the Manufacturers Trust Co., individuall 
trustee a two Spee yp of trust agreement; the International & 
ae We Securities Corp., the dman Sachs Corp., 

., A. G. Becker & -s Robert C. Shaffner, David B. Stern, James H. 
Becker yok Moses E. uals and also as co- ers 
roe one Se aaae ak A G. Becker & Co.; Louis 8. Posner, James J. 
Newman and Frederick Brown.—V. 136, p. 1033. 


Pickering Lumber Co.—Court Decision Favorable. — 

The report to ram bondholders issued March 19 by the committee 
for the first mortgage 6% bonds due in 1946 states that as the result of a 
favorable court decision , % receiver for the company had taken possession 
of all of the assets of the Pickerin Lumber Sales Co. These assets, it was 
stated, included substantial ode alenaeee 


resident 
anhattan 


The: says that the od of current assets in the Sales company 
resulted there bein ent cash to meet Dec. sees, Somes. The 
Seaton of the U. 8. District Court, based on the argument that the Sales 


Financial Chronicle 


y had been formed Wurrent, seacte. tp order. AG 9 
bank creditors, made it possible to take over the liquid assete.—V 


Pirelli Co. of Italy (Societa Italiana Pirelli) —$2. 57 
Dividen 


y has declared a dividend of “io, Holders of record ‘American”’ 
shares for the year 103 Payable A PSs record March 27. 
2 8 cog pri 15 i033. 4 "E13 per share 


gitar 
on To i931, ' 
on April 10 183 ae 3 Po30 ond $2 per share oB 


Pittsburgh-Erie “a Cor 
one 






dividend of 12% 


20. This comi Prith 25 ‘Senta 

cents per share usly paid 
Pittsb otels 

deserecae tae son y 

are efault 

Holders are asked bes 

















ofthe subsidiary c 
pment of the Hotels Corp. 
— having occurred at that 
‘an issue of debentures_of regage bonds up 
the interest on the ae ae 
instalment due Sept. 1 
quirements up to and continued 1 1982-1 136, D 67. , 
Pittsburgh 7 Terminal « Coal Corp. (& Subs.). + _ ed 
Calendar Year; rp. ( ? , U. 4 . 
pase $2,944,211 $3,571,538. $4,600,990 $5,427,087 - 
sources._........._. 1944, J 4 7 > 
Oper. cost, selling & 
& taxes.---- 2,820, oe 3 Ant 039 4,281,017 5,112,704 
Deple., amort. & deprec. PR 108 f 2.376 "824,649 851, 
Interest, mortgages, &c_ ,058 421 147.270 159, 
Net deficit._________ $724,082 8 si 2. oli ;, 
Deficit Jan. 1___....-_- 2,108,14 Pare.eas 756, 
t & losscredit..... -.. aes 345 bee : ; 
__ Gross deficit___.. ._- 2,833,126 $1,831,687 $1,076,928 7,826 
Miscell. deductions - - ---~ : #38 000 a 276 ‘457 i achceniae surges 800 
Deficit Dec, 31__--__- $2,958,127 $2,108,144 $1,076,928 $442,773 .- 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Aesels— $ .: $ Liabilities— $ $ 
i Ganaodkoa se 38,350 49,744] Accounts payable. 169,930 214, 
Notes receivable... -______ 20,515 | Accrued liabilities. 119,971 36,67 
yAccts. receivable 417,167 409 ,464 | Liabil. for matured 
Inventory -__.-..- 80,134 92,399 . int., am ‘ 
Other assets_..-.. 123,280 257,745| unclaimed. --__-_ 8,316 75,567 
Sinking funds.._. 899,202 751,457 | Funded debt. ___. 2,662,000 2,667,000 
xLand, plant and Reserves..._._.. 1,342,681 1,160,416 
equipment _- -__ 14,913,025 15,593,352 | Preferred stock... 3,233,700 3,233,700 
Deferred charges... 107,315 105,438 | Common stock _ . _12,000,000 12,000,000 
: Deficit... .5.2.. 2,958,127 2,108,144 
Total. ........ 16,578,473 17,280,115 Total. ....- 16, 578,473 17,280,115 - 





x After allowances for “ry agt oprtanticn and 
$6,507, aes in 1932 and ss. "350 bed in allowance for depreciation of , 
accounts 2 and $9, eo in i981 ¥. 


$14,830 in 1 —V. 135, p. 2843. 


Plymouth Cordage ete Distribution — 
arterly dividend of $1.1 


+ | on the 
capital stock, par $100 


6 as been declared 
4 payable a 20 to gy Fe of record M 31 


This compares with quarterly dividends of $1.25 share p + 
Ams ~ 003 and inal. Jan. 20 1933 and $1.50 oo share Ra Re 


Polygraphic Co. of America, Inc.—Halves Dividend — — 
ob Mxicens 035 cones — 2 ty ers of record March $i. ~A distribution 
100, payable April 5 to holders of record M tribution 
Pr cents per share was made on this issue on Jan. 10 las oeribeen 
egular quarterly payments of $2 per share previously.—V. 138" p. 4396... 


Porto Rican American Pamene Co. (& Subs.).— 


Earns.—Cal. Years— 1932. 1931. 1930. 1929, 
Consolidated income. - - £8250, 541 $185, ese $1, Est 785 $2, 137 683 
Interest, &c.........-. 353 ‘328 423,83 435, ‘988 ‘478, 757 





Net profits after 


chgs., incl. inc. tax. vdef$102, thts 4 b$983. 796 b$1,648, 927° 





Class A dividends...... _...-- 713,157 "713,125 
Girtiet es a ,- tef$102,787 def$518,381 $170,640 $935,802 
Shares class A stock ou 
standing (no par) ---- 203,768 203 768 203,768 4191 1,875. 
Earned per share_-__-__-_-_ $4.33 


a Includes net income of se Cigar hy pe bed M aes Bond, "Ine. Cs 
, a proportion to the stock held in those companies, and 

down of inventories at Dec. 31 1931 to market Mga sy Gaines Sie 
729, which has been chereed to surplus account. > Indudes 2,7 
distributed earnings for 1 08 ne pon 


cludes other income of $308 "B87 and is after de 











of $1 
cluding depestention of $67,989. d Shares of A common stock (7% 
cum.), par $100 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ Bs TAadilities— $ $ 
c Land, buildings, aCl, A com. stock. 10,188, 7” 10,188,400 

machinery,&c.. 811,030 757,715| bCL1. B com, stock. 4, "293,9 ,000,000 
Inventory ...-... 619,155 1,224,998) Scrip............ a +955 
Accts. recelvable.. 233,658 466,714|6% oa Sistem 6,013,500 6,169,500 
ind i NS 588,477 175,038 | Accounts payable. 42,996 71,860 
Notes & loans rec. -...._. 14,593 | Accts.pay .sub .cos. COATT case 
Adv. on tobacco... 184,107 -.-.... Drafts payable... -..... 10,000 
Invest. in cos. own Accrued interest, 

bonds. ...---.- oe OY aaa aes Pe Masai caw nesses 10,631 
Notes rec., officers RR 1,293,400 1,022,66 

& employees... RB cee eae 
Notes & mtge. rec Ro lead 
Deps., claims, a ee cebed 
Cap. stock 

& Bond, Inc.... 2,599,773 2,599,773 
Stock of Congress 

Cigar Co., Inc..15,248,214 15,580,987 
Inv. in other cos... 2,502 ert 
Coil aon” 1,560,000 1,800°000 

Good- Fe eee 
charges_- 19,618 108,243 

ee cial 21,904,595 22,476,007| Total.........21 —_ 22,476,007 

ad oon R 


ted by 203,768 shs. cl. A com, 
After 


(no par). oY 
. of value. tion of oF 
208 000 she. of no par value, “e After depreciation of $728,001 in 1000 and, 

















2258 -: 


‘Portsmouth-Nausemond Bridge Corp. —Proof o of Claim. 
Cth egg dp Seinen bonds dated Oct. 1 1927, and debentures 
‘dated Oct. 1 1947» ro ees Se re environ of =e > Court of the United 
States for the Eastern te pene ane prove their 
‘ownership of any of the Sitemaaned” bon debentures before 
Special Master 8. Burnell Dress: at his office. Suite No. 350, Law Building. 
Norfolk, Va., on or before April 12.— V.. 125. p. 2598. 


























‘Providence (R. I.) Washington Insurance Co.— 
‘Balance Sheet.— 
Dec. 31'32. Jan. 1 32. Dec. 31 °32. Jan, 1 *32- 
— $ $ Ltabil $ : 
vt., Reserve for losses. 887,511 843,452 
municipal bonds 3,654,230 1,115,707| Reserved for un- 2 
‘BK, & tr. co. stocks 3,560,720 4,154,480] . earned prems... 4,258,021 4.789.108 
Stocks & bds. -..... 2 ,442| Reserve for taxes, 
Ins. Co... 1,377,490 1,972,090] expenses & other s 
Preferred stocks.. 1,178,219  ...... liabitities _..... 225,934 274,509 
Other stks. & bds. 2,268,047 5,460,313] Contingency ..._. SRER TOO © cewnde 
Office building... 100,000 100,000 | Capital. ._....... 3,000,000 3,000,000 
Cdsh............ 668,345 578,582 | Surplus__.....__- 2.159,813 8,303,700 
Bills ‘receivable. . . 2,942 27,766 
’ balances ‘ 
other ussets.... 883.807 874,389 
Total .........13,5093,790 sha all DE oe binadenn 13,593,799 17,210,769 
—V. 136, p. 4396. 
‘Provident Loan Society of New York.—Bernings — 
esp a $3'230.929 $3,400,923 
earned on bank balances_..-._..-.____- 25,043  ° 28,309 
earned on U.S, A. ctfs. of indebtedness. _ 12,122 416 
onsaleof U.8.A.ctfs. of indebtedness. _._. Me 83> Sie 
‘Total income_....._. cna le, aiken hs ei cai in wn criahish ew $3,272,564 A29 
on funds employed..........-......-.- 1 4 1538.07 
and maintenance..........-...-....----.- x 
estate taxes and maintenance._............ $3: 70 
jn and retirement plan premfums._--.-_.....- tj 1 oF 1 
saaindahded. 024-432 
at fale DIR, Sica riiciindtihiimedisas + BS 
unemployment relief committee..____ 25 25. 
tax reserve. ...... licen ai ar dlkdatodiadsas 147 ,856 252,1 
Profit and loss surplus. .........------.------ 328 $549,141 
Comparative Balance Sheet Dec. 31. 
a _- ue- =. 
Loans outstanding 26,399,735 27,191,826 | Certificates of 
Accr.int.thereon 1,842,181 1,724,432| tribution ...... 179,500 22,500,000 
EE 1,356,393 882,272 from 
of deposit... -...... 1,250, sales, due 
US.A. ctfs. of in- | borrowers...... 537,818 528,080 
, due Reserve fortaxes.. 192,943 300,297 
1932, cost-.c--.  ---... 500,078 | Reserve for contin- 
Temp. inv. in otfs gencies ........ 1,000,000 1,000,000 
of contrib’n, par --..... 610,500 | Surplus........_- 7,872,052 8,025,861 
Ac¢r.int.on ctfs.ot 
n+ US.A 
. of canis: camels 8, 
Equip. lesa . 164,722 164,129 
CP ctkoas. .. monte 5, 
Sundry tf in 
suspense. _..__. 19,281 17,664 
AE ects aetioe: 29,782,313 32,354,238  iicpiuisius 29,782,313 32,354,238 
—v. 124, Pp. 3082. 
ure Oil Co.— —Plans spend $266 Refinery Addition.— 


io ener Dies ee ee retinny 6 siete. Ohio, 
se Ite capacity from 1 000 of refined daily to 3,000 

Bar AP og at arm A large still will be added 
ge pe eg he gy Fe 


Jire Sales Agreement. — 
in its Sexes 
from C 
V. 136, D 


Railways Corp. — 


e directors ha ee quarterly “dis pe — Mtcpeeiy 
payable abeut April 15. "VA 5 and - 15 a ee ee 


pee wate Collar Co.—Dividend Rate Halved.— 


tions east of the Itocky ‘M uitaing, according £9 no. 
oun 
Se Se WE Se sold under the trade-mark tle 


Stock Di id 1 Omitted 


A dividend of 50 cents share has been declared on the ca 
hock. Pee ry pile 4ped if quarteriy distributions of $1 Fe Rial 
. pel 1808 $1.50 ba Seek lowly Fe pat, p "134. D. sonra 


Sabin) Robbins Paper ¢ Co.—Defers Dividend.— 
on the 7% cum. rong stock, Sar si00” eee chee J 
of 1% % was made on this Issue three months ago—V. 126, p 
Rolph Navi (ad 300 hong & Coal Co.—Bond Issue Defaulted. — 
adkt mee << OSs bonds matured has been defaulted according to the 


states: 
— 0,000 of the bonds are in the hands of the eral public. M 
'2409,000 equired in the last three years Pee otk amaar 


000 
ties. The bondh 601.000 70 cont 
pay ras into dificult Te boudnolatry aged vo! ac 18,p. iss 


‘Real Silk se rentdent Ils, Inc.—New Directors, &c.— 
ein oO W. Stout, Presi a of —_ Fletcher National Bank of Indianapolis, 
ols, em e American Creosoting Co., also of di- 


filling vacancies caused by death of 
pa te Clement Studchecer, Jr., and the resignation of P orter MF Farrell, 


Since Dec. 31 last tale coms oad has reduced its notes payable to banks 
ec. ac; Sh ise! these notes payable amounted 














to ,053 ,787 tis farier t current cash ce is about 
$425,000 $919,136 on o 31 last. The difference was used to 
reduce b loans nie to build up inventories sufficient] és handle the 
said spring and summer in business, President red . Efroymson 
-# 930. 1929. 
Mamufecturing profit. $4 4 O87 758 $6, $Ot 139 5, Not 
Sell. & adminis. exp... . 5.779.940 $3.76. Avail. 
Operating profit... -. “ar a0 $521,799 $1,684,958 $2,739.73 
Depreciation. ......... 445 566,096 ae 400390 
NGS cence $309 805 Tosad44.297 475 345 
CEE ONO sn owentes ye eS ©" weanee. * eheneo 
Total income........ a oer m= 239.475 $2,339.345 
os thas ci ahha deans aba ina a4 T307 ae eat 
a | ee ‘wi LET 
Net profit........... $96,795 ar ° ,026, 
Bom Fg? eres; serene os 1s a8 500: 
divs. as: et Rh 50,000 St ie a 
Dalanae, Gorgias... QOSTOE SINT OOD “GAMES ES “ETH 
Shares of stock 


qactimtanding (par'$10) 208.900 205.900 209-090 209,090 
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April 1 1933 
Condensed Consolidated Defictt Account Dec. 31 1932. 





I Ti a ee ck pau anes adam 341 
Net profit for the year (as above) ------...--.--------------. 795 
Adjustment of 1931 ——- = commissions, State and 
nies te eee oe th purchase of Weal Siti Hoaiery id 
oO 
Mills, Inc., preferred pee fi pe aes ping Bae ge ee phy le ATE 21,204 
dle di eae ta Wa ot i EIS oS on die Ons egg snper dish $311,348 











j ton, OB er ae a ae 137 :903 - 

For d .» Obsol., .& , branch offices____--.- 23,741 ° 

For uction of book value of inv. in stock of Keystone Knit- 

ting Mills (1928), ,of E 6 ee ae 39.778 - 
of s sample case equip. & demo: 109,622 
To vide for loss which may in es with 
e agreement to the common stock of -Westcott 
Hosiery me oe a Dee Oe 1 1934, based upon the 
estimate © ue of Westcott Hosiery by 
directors of Hosiery OEMS. INO 194,929 
Loss on disposition of stock of sub. co. (Harford Frocks, Inc.), 

less adjustment of deficit of sub. co. at date of sale._....-- 87.769 
Miscellaneous adjustment___..........-...-.-.-----.------ 3, 

Wetiats Tee. Bi BOB i ois kik cccar nds sds Se -bapetiak $ 948,055 

Condensed Consolidated Balance Sheet Dec. 31. 

Asseis— 1932. 1931. Liabilities— 1932. 1931. 
oS ae $919,135 $1,035,564 | Reserve for taxes. $80, $59, 
Customers’ accts. Other #abilities. _ 53,392 61,149 

receivable_.____ 344,672 526,175| Notes payable to 
Other accounts & ‘ ERs St 068 2,053,787 

notes receivable -...... 85,870| Accounts payable. 163,459 211,120 
Mise. atcts. rec., Accruals........- 117,566 127,15 

loans & adv.,&e. 12,252 #-._.-- Funded deot due 
Inventories _ _ _ _ _- 692,725 1,353,340] im current year. 111,000 111,008 
Cash surren. value M ~de- - . 

life bids 50,723 45,663 posits, &c__-... 12,974 14,766 
Prepaid exps. and Reserves. __....-.- J 

deferred charges _ 131,502 323,604 | Funded debt Lib- gas 
Investments... ____ 1,101 40,879| erty Hos. Corp. 556,000 667 ,008 
Special funds. _.__ 3,500 4,498| Preferred stock -of i 

stock. _ 60,654 54,163} subsidiaries ____ 76,000 83,000 
a Fixed assets... _ 3,341,271 4,018,531|b Common stock. 2,050,000 ,000 
Good-wili, trade- Preferred stock... 2,150,000 2,175,400 
- Marks, "4c. SSesdias 1 1] Deficit. _........ 948, y 

Total... $5,557,539 $7,488,287| Total.__...--- $5,557,539 $7,488,287 

a er deduction of depreciation reserves totaling ot ,670 in my 
and $2,097,454 in 1931. b Represented by 205,000 shares 10 par 
—V. 136, p. 1216. 

Roosevelt Field, Inc.—New Directors, &¢.— 

es of E. L. Gend. whe resentty soquiced enminel of the 
Pe among the 20 new directors of Roosevelt Fidd 
elected on March 1 15. nthe Aviation Corp. ne ea hee 

‘The four ae 6 representatives on on the board are ©. Coburn Darling of 
yt me I., and P. G. Kemp, L. B. Manning and Lyndol L. Young, 


Orr of Garden yan ro-chented Freshest and Ames L.. 
Smith of New York was onan ae So See of te 
of New York. eee See eas 


Graham B 
the executive committee. Harold 
of New York was elected Vice-President. Guthrie of Garden Clty 
was oored Treasurer and-A. O- Kennedy of Hempstead was re-elected 
— Vv. » P. 1035 


Royal Indemnity Co. of New York.—Balance Sheet 
Dec. 31 1932.— 


TAabtilittes— 

$35,000 pes. Se oes & exten, legal. $10,738,601 

461 | Res. for unearned premiums. 56,911,665 

058 | Reserve for commissions on 

outstanding premiums... 

,586 | Res. for taxes due or accrued _ 

Res.for sundry bills due & pay 
liabilities 


reserve 
Capital fully paid in-....... 





Tete... ccnccceseacccces! $27,033,497 


dividend of $1 per share 1 
yrs A ane tay i parterly dividend of $1 per share se against $ 
—vV. A006 


Rustless Iron Corp. of America.—Decision to Be 


A ppealed.— 

The American Stainless Steel Co. of Pittsburgh and Electro Metalurgical 
Co. of New York will, it is said, appeal to the U. 8. Circuit Court of Appeals 
at Baltimore from a Federal court decision handed down in Baltimore, 
March 2 in the patent ees suit of the two companies against the 
Rustless Iron Corp. of Amer —V. 136, p. 1733. 


Safeway Stores, Inc. (& Subs-).—-Harnings.— 
193 931. 1930. 1929. 

















Calendar Y« 
Pe sop sce “ec es 468 246,783,999 219,284,707 213,496.254 
Cost of sales. -—-------178.862,849 196.318-808 eter aes — 
Dperating expense... -- 47 eee) *2'488°600 210827140 1,518,696 
oO income. ... $4.965.987 $6,867,071 $4,364,210 $6,730,526 
oneeeiating Income. --- $4,965.007, 96.p'217 * "128,003 "208.313 
Sutsk Wrseme..... «5s. 5.092.042 $7,039,287 $4,487.213 $6.938.839 
Interest. i yosnewernes $5007 egs LTT bbs 280249 185109 
ses, & “coerce 493.817 714,529 497,063 606,417 
 eeiah epatesd epee 7 NETS (Raper Rah ares A aah ar cack 
Res. for invent. ee ae I oo a a lai ct 
Prov. for probable loss 
due to closed ena ONES Bll etc 28 gt et 
Se $4.390.227 $5.415.590 $3.749.901 $6,147,313 
Preferred dividends... 1.016.261 866.621 ~ 690.069 59. 
Common divs. (casb)--- 3,597,571 3,584,908 2,780,840 2,150,464 
e - on ° 
. equired : ka aeene 17,218 10,797 3,385 
ob: “> hg gemyolteeee ee apie ae gg i 
Getbiinds sc 2t $696,782 $268,194 $3,424,467 
Previous surplias _—-=-<" 7,794,557 7,090 7.213.605 3,829,682 
Common divs. (stock).. | --.---  -«---- lini 
eer nee hn ote GTB Sra 544 
Profit & loss surplus_. $7,570,952 $7.794.557 $7,090,205 $7.213,605 
perme de 
4: the during year...-.. $4.22 $6.34 $4.82 $9.02 
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Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931 
Assets— + $ $ $ 
Real estate, lease- 7% pret. stock._.. 9,662,600 9,961,500 
holds, &c__._. ¥22,809,886 22,243,250|/6% pref. stock_._ 5,915,000 5,915,000 
CN 5,904, 6,588,003 |xCommon stock._ 9,795,648 9,795,648 
Acets. & notes reed 1,788,249 1,645,813| Paid in surplus___11.541.416 11.497.640 
ntories______ 18,406,512 22,451,813| Earned surplus___ 7,570,952 7,794,557 
Prep’d exp. &echgs 446,644  561,475|8% pf. stk. ofsubs 135,825 151,650 
Invest. & advances 527,875 475,683 | Res. for rentals of 
Treasury stock. __ 644 399,500] stores v; Ec ee 
Mtges. on real est. 
& bi thecboin 23,700 73,600 
Res. for co-ord. of 
Rae 1,462,611 
Res. for invt. adjt. 350,000 .000 
eee... teas 132,401 
pay. 
acer’d liabilities. 3,406,365 5,149,615 
pay. (cash). 851,053 1,255,238 
Fed. tax, res.,&c. 560,462 826,078 
Petit. scuba 50,306,105 54,365,538} Total_._.____- 50,306,105 54,365,538 
3 tion of $9, 


816,421 in 1932 on 58° O27 BES ie 1981 —vV. Be os 13h. 
Fen Paul Union Stock Yards Co.—Smaller Div.— 


A Print ¢ 'y dividend of 50 cents per share has been declared on the 
op compares © ee 76 cmte s mage he colt ts cake a f th fe previa oa 

of the four 
quarters.—V. 134 p. 4674. 


Schulte Retail Stores Corp.—To Change Par Value.— 


The stockholders will vote shortly on changing ti value of the 
coménan hack tram ae nn oe 41 tor eae eeen * 56. p. 170. 


Scovill Mfg. Co.—Granted License. — 














ree ee ten eens ye ee Threadlock Corp., N. Y., 
to CE TS bolts and nuts with the Dardelet self-locking t thread.— 
Seaboard id Oil Co. of Del. (& Subs.). Reming 
932. 1931. 
eevee cree iE wich cs ce ek a oe deg eg $3. 069 066 $2,178,224 
ucts accruing to operators of Kettie- 
ls absorption plants__............__ . 591,666 412,018 
preating general expenses. __.........____. 811,419 1,008,681 
Operating income. -___............-__-_._-_-- $1,665,982 $757,525 
Other: CaOOme sib os sk So Se ee cc ck 61, 52,305 
bee Wi es oo oa ee ie kk $1,727,847 $809.830 
Intangible development costs.._._........_-__- 61 140,674 
Amortization of pm ony in ilenaes North Dome 
meg oon a (incl. — charge for use of facili- 
depreciation « fon aisletnea ty te FL gp a 53 118.160 
Provision for depletion, "? property sigs 
abandonments and lease amortization... _.___.-_ 291,829 389,548 
Provision for contingencies__..........._..___- 36,162 37,737 
Net profit for year. ............---....-.---. $858,172 123,711 
Dopvieny WANG oe oo oo Sa So hs ek ce 360,11 yescahee 
NG ie os in a cre hawks cece mints aero $498,054 $123,711 


Note.—In order to present 


Rave been final items yr in pro- 
vision for contingencies in 1931, i. and hich | determined in 
1932, have been given proper classifi Shave aasnoeen. 


Consolidated Balance a ee 31. 











1932. 1931. 1932. 1931. 

Assets— $ s Liabilities— * $ 
Cs oe dak ee 1,874,555 1,079,385| Accounts payable. 204,799 172,551 
Short-term bonds, Reserves for possi- 

P&E Ss ae ee losses 0 
nade oo receivable.. 359,543 259,808| eventual liquida- 
Stocks of crude oil tion of sub. cos., 

and gasoline. ___ 14,417 38,951 than 
Mat'ls & supplies. 20,765 10,974} California_..-_-- 4,213,004 4,400,000 
Marketable securs. --...-- 723,000 | Res. for oth. cont- 54, 130, 
invest. in cap. stk. Deferred aie: io) eligi 98 

ot cCapital stoek.... 4,977,532 8,710,68 

Co. of Delaware 450,563 523,763 | Paid-in surplus... 1,849,747 1,849,747 
aProps., leaseh’lds, Surplus arising fr’ 

concessions, pl’t reduc. in stated 

and equipment. 5,459,451 5,173,296] value of no par 
Book value of int. value cap. stock 3,733,149 -..... 

in casing gas pl’'t -.-.-.. 271,005 | Deficit _........- 4,819,054 5,329,374 
(nt. in Kettle. Nor. 

Dome Assn__..b1,841,094 1,791,398 
Deferred assets... 153,789 160,573 

<p aNLAC att 10,213,177 10,032,155] Total _......-- 10,213,177 10,032,155 

a After reserves of ga2.7% in BOSS 9 - * .274,834 in 1931. b After 
136 D190. ; scot - 

D.- 


Seaboard Utilities Shares Corp.—Changes Par Value.— 
The stockholders ae approved an amendment to the charter reducing 
pees = Te aseing ¢ he common stock from no par value to $1 par value.— 


Sears, Rasta & Co.—Amends Stock Purchase Plan— 


Obtains Relie ef from M Mortgage Liability. . 

The stockho) 7 approved ‘the recommendation of the 
directors to amend the employees stock per yon plan = 1929 to de- 
crease vay ce at which certain officers and employees ma y purchase y 
, 150,000 shares of ca capital stocigto $25 from $50 a share Under 
the am oD Cv the privilege to Dec. 31 1938. 
The stock is held in the treasury. 

General Robert E. Wood, President of the company told ym ye at 
the enneal m “of about that the comeany = | obtained relf ef from a 

,000 t agreanent 


Insurance 

The a es 1932 indicated that the 7 rere had sold $30, 148 A425 

mortaness receivable, su Pace paded —— this amount, h the 
awk of $600,C00 iy gt coms Life Insurance Co. is held by 
he litan company, 

We ha had an agreement with the Sistcopatiees that if one of these mare 
wages became delinquent we would have to substitute a non-delinqu 
mortgage,” he exp ed. “Since the annual report was issued we — 
obtained a . oe agreement waiving this on for two years, 


provisi 
and also an t all mortengts maturing in 1933 and 1934 will 
be extended ng that the company keeps up the 


or coe years provi 
interest and taxes, which amount to about $25,000 a month. 

“If we had run out of m not delinquent to substitute for delin- 

quents, we would have had to buy them back. ote he agreement removes 
this liability for two years. On any mor hat becomes delinquent, 
regardless of maturity date, this od of co Bn is extended for three 

years. M es maturing in 1933 or 1934. whether delinquent or not, 
will be exten for three years. 

‘‘We gave nothing in exchange for this agreement. The Metropolitan 
simply en the situation nd. furthermore, our mortgages have been 
among the few on which every dollar of interest ane principal has been 

aid. 
” The stockholders were informed that on a stock repurchase agreement with 
the owners of the L. Feibleman Sons Store of New Orleans, uired by 
Sears, Roebuck & Co., the latter had obtained an extension to March 15 
1935. The old agreement stipulated that the com y would buy back 
= a yma 23,000 shares of mock at $100 a share on July 1 1932.—-V. 136, 


Servel, Inc.—New Product Announced. — 
Development of a new air-cooled gas refrigerator is announced by H. H. 
Springford, President of Electrolux Refrigerator Sales, Inc., a subsidiary. 


Financial Chronicle ‘ 


Mr. Springford Pes should Place nw 
ss, bee position with respect to electric refrigeration.” 
Sharen Steel Hoop Co.—New, Director. — | 
were Soterd of Tey) tana has been elected a director, succeeding 

‘kaa & Halske (A. G.).—Debenture Interest.— 


Interest for the 12 months’ period ending on A 1 1933 is 
upon the poenerns debentures, series A, on wy 


1 ain hm at the 
7% per ann um. Of, $28 per $400 deben ture, upon surrender of coupon 
No. 4, at the offi fiscal Dillon, & Co., 28 Nassau 
Street, N. Y. City —V. 136, p. 1218, +035: V: 135, p. 3708. 


(Franklin) Simon & Co., Inc. (& Subs.).—Earnings.— 














Year Ended Jan. 31— 1933. 1932. 1931. 1930. 
xGross profit ________ loss$1 ,358 ,791 loss$619 ,287 Shit ioe rte 7] 
Depreciation __________ 183 ,250 157,793 171,564 163,02 

Net profit._....- boasO! 50808) lose? 77.098 139 19 i 
Miscellaneous earnings _ _ 134,889 45,650 157,814 +1088 

Total income_-__-_- loss$1, 2 loss$63 . $586 
Maia). Se 

Net income -_____-_ loss$1 ,407 ,152 mane 2s 430° 151,9 
Preferred dividends (7%) 161. ,054 177 "506 ° 19° 3748 . bt 5 
Comen Civeneee 5s os ke ee Se 72,855 408° 

Tere. St ane es 1,568,206 ‘ 111, 
stand (par $1). ° 137,130 ae = sat eg oe ve 

standing ( par gba 1 

per share_______ Nil * 55 Nn ee 


"s : After ¢ deducting from sales the cost of sneumiemaites sold and BET. PH 
general expenses. y No par shares.—V. 134, p. 3996. 


Sloan & Zook Producing Co.—Omiis Dividend.— 

The directors recently decided to omit the Page a4 dividend 
payable about March 30 on the common stock, n@ par value. In 
of the three preceding q uarters a distribution of 25 cents per share was made 
on this issue, Compared with 50 cents per share y.—V. 134, -p. 4675. 


Smyth Mfg. Co.—Halres Common Dividend. — 
A quarterly dividend of 25 cents per share has been Some & ons the = 
mon stock, $25, payable April 1 to pie ge of record March 
com th 50 cents per share = Ye uarter from 
and incl. Jan. 2 1933 and $1 per 
quarters.—V. 134, p. 2546. 


Sparks-Withington Co.—Dividend Deferred.— 

The directors recently decided to defer the quarterl dividend due 
March 15 on the 6% cum. conv. pref. stock, par $100. e last reer 
cures — of 14% was made on this on Dec. 15 1932. 

Standard Oil Co. of New Jersey (Del.).—Three New 
Sales Managers Named.— 

———— os pougeliintes of its domestic marketing meeayiaes e 


Sheffiled, viet rete, 
sales, effective a. Be * Soha eye en, aes 


, has manager of 
Hoibeia’s a director of the Delaware company, has been yieen anne calender 
of tank-car sales. 


in th oie seapediive Ghvineke in ee ee ae a Stan 


RR A oR RE Ai ae te oh r 


(L. S.) Starrett Co.—Earnings.— 
For income statement for 6 and 12 months ended Dec. 31 see last week’s 
*Chronicle,”’ p. 2056. 


Balance Sheet Dee. 31. 


tions. 
Oil Co 
Oo. of 











Asseta— 193. 1931. Lhabiltties— aon 1932. 1931. 
Acets. receivable— “ : a $10,328 $40,087 
customers... ._.- 116,513 149,499 | Accr. Fed. 
Merchan. & supp. 1,886,361 2,096,214 town taxes... 21,335 34,346 
Miscell ¥ 23°354 Oa 400 prgierred soe 1 ,-- 1 $o0'000 
. accts. rec. ° oa 
Miscell. % 43,138 40,625| Capital surplus... 2 "453,830 2,450,756 
: - yl g 65,303 38,288 mec "stk 38,250 
Treas stk. —Com- 86,088 1 288:087 | Operating detiett - 651,041 254,048 
r — 14,509 " 16,306 
BR A $4,007,004 $4,416,891] Total......... $4,007,004 $4,416,891 
by 150,000 no depreciation 


of Ba eae aay, 150 OO ORS et 18 Dn 


State Street Investment ‘ Corp.—4 in Deoreanes . Div — 
uarterly dividend per. = e 
comm tock, no par value, payable yy 0 & 
quuntunn tol with 75 cents per share paid —vV 436, p. 1734. 


ay Stein & Co.—New President, &e.— 
. M. Stein has been elected a director to fill a vacancy due to the recent 
denth of Samuel M. —— o the former President. 


igmund Stein, wr Vice-President, has been elected President 
Pi oy a gE vg * “stein was made a Vice-President.—V. 134 
>. $112. 
Hugo) Stinnes Industries, Inc.—Pays Interest.— 
ar orased Meese cr naciare ater sen {T° 
t the on 6 4 
BNvas announced gn March 37 by Halsey, Suuart & Co. and A. G. 
oe ‘ents. 
The ntures were offered in October of and sin 


ae 1926 
that time sinkin provisions have reduced the 725 issue of $12 ~ 
Soa OD eo $8 456 000 135, p. 4399. 


Sun Investing Co., Inc. —New Director. — 
William F. B has been elected a director, succeeding Rollin A. Wilbur, 
resigned.—V. 136, p. 861. 


Superior Portland Cement, Inc.— Defers Dividend.— 

The directors have decided to defer the monthly dividend due April 1 
on the $3.30 oe class A partic. stock, no par value. The last regular 
monthly t of 27% cents per share was made on this issue on 
March 1 1 1933 vee 134, p. 2169. 


Tennessee Corp.—Proposed Change in Par Value.— 
The stockholders will vote April 27 on changing pe pa value of the 
common s from no par to $5 per share.— 2086. 


Thompson Products, Inc. —New Dasaiare: — 

Sam W. Emerson and James L. Deegan have been elected directors. 
w.M. sinenes uence from the directorate, but will remain as Secretary. 
—vV. 135, p 


Thompeon's Spa., Inc.—New Director.— 
Henry E. Kingman has been elected a director.—-V. 136, p. 1904. 


Tobacco & Allied Stocks, Inc.—Reduces Stock. — 

The stockholders have voted to retire 6,000 shares of capital stock held 
in the company’s treasury, leaving 47, 000, shares now outstanding with a 
book value of 0.53 a share: —V. 136, 1904 


ibe 


quarter fom Apel 1 1093 40 | 

















Timken Roller Bearing Co.—Balance Sheet Dec. 31.— 
1932. 1931. 1932. 1931. 
- . Assets— $ 3 Liabilittes— $ 3 
’ ‘g Property acct. ..18,768,735 20,714,803| y Capital stock... 6,000,000 6,000,000 
A bas neabaies ,823,036 | Accts. payable... 425,812 845,693 
rities owned __12, ‘211, "172 8,214,330 | Acer. taxes., ——~ 86,400 308, 375 
otes receivable - - 20.781 69,969] Reserve for 
Accts. receivable. 551,334 1,087,468] tingencies, P 1,055,689 1,382,762 
Inventories... . ~~ 4,927 ,406 oor le pS 33,505,895 37, 304; 526 
Deferred charges.. °293,161 645,665 
Toth sae 41,073,797 45,831,356 Tat. 65 40S53 41,073,797 45,831,356 
42i-in 1951. tion, &c., amounting to $14,042,129 in 1932 and $12,- 
144.421 in ¥ y Represented by 2,411,638 no par 


shares. 
Our usual comparative income statement for the year ended Dec. 31 1932 
» Was published in V. 136, p. 1904. 


Truscon Steel qr es 

















Calendar Years— 1932. 1930 1929. 
Cras GOlee 2s hs es < $10,445, 956 $18, 530. 1654 $28,616,237 $38,178,315 
ee eee 9,784.8 17 .287 .080 : 36, 

Cost wa sales & expenses. 10,795,545 18,131,886 25, 774. '222 33,466,847 

Operating profit _ _ _ _loss1,010, nH def$844.806 $1,279,048 $2,623,622 
* Other income (net) - - __- 46,4 228,175 274,455 x787 ,164 

. Total income ____-_-_-_- 964,208 def$616,.631 $1,553,503 $3,410,786 
Depreciation______.__- tee OS Set as 303 378 359 376 
Other nn aap eR RIES ARIE Brae es So eam Ge 

SOE MEM AGhkemnes eer ee Se acee 120,000 300 ,000 

Net profit. _.__-_-_- loss$1 .655,1151l0ss$616,631 $1,130,125 $2,751,410 
po SE ra ea pee 70,406 87 ,667 

Total net profit. ___def$1.655,1 5 deteeie el $1,200,532 $2,839,076 
‘ Preferred Dé gpm F eter 60,1 242,003 247.493 251,568 
Common divs.(cash).._- --_-_--- 421,114 792,146 733,258 
* Com. pda yo go ) 6%). pag Ge ee i 

I a cc def$1 .715,296df$1 .677 ,030 $160,893 $1,854,250 
phe. o com. stk. outstand- 

ing (par $10) --.----- 695,671 700 536 662,169 618,148 
Earnings per share _ - _ -_ - Nil Nil $1.44 $4.18 


, sundry development and def 


é 


* Reid, Jr., See y; and Edward L. Ducker, Asst. 


tien profits from sale of stocks and bonds in affiliated companies 


31 1932.—Balance Dec. 31 1931, $4,947,817 
other credits, .783 totalsurplus, $4,998,690 charges, net loss from opera- 
on for 1932, $1,655,114 depreciation charges nd 1830 licable to prior years, 
tional amount provided for years 1929 —_ 1 us 32 ereviclon 

“ for year 1931, $337,635 dies, tools and rolls r 4: ff, $404,026 appre- 
ciation of Cleveland edema ne assets wtihten oO} $32 5, 000 provision for 
pn he accounts—estimated portion applicable to prior ‘periods, $100,000 
ed divided paid ‘Sl, is per share), $60,180 plant rearrangement 

wae a Soeae off, $54.9 adjustments of Argentine ongmenee prin- 
‘cipally due to difference i. evailing rate at Dec. 31 1931 and rate 
then used as basis of conversion, $43,333 tion of employees’ stock sub- 
scriptions, in excess of $10 per share, charged a Bo nee, capital surplus, 
$35,848 inventory adjustments and reserve provided from surplus, $32,316 
operating expenses at Cleveland plant 


Surplus Account Dec. 








applicable to prior periods, $33,999 miscellaneous other surplus adjustments 
—net, $33,071 balance Dec. et 1932, $1,671,820. 
Balance Sheet Dec. 31. 
1932, a 1932. 1931, 
Assels— $ Liabilities— $ $ 
y Real est., bidgs., Common stock... 6,956,710 ,005, 
mach’y é fixts__ 8,759,488 10,237,766 | Preferred stock... 3,418,210 3,438,910 
SK eae 550, 061 638,400 | Notes payable... 1,281,635 800, 
Merchandise -_ . _ - - 2,057,071 2,696,733 Accts., &exps.pay., 
x Accts. & bills rec. 1,813,606 2,842,070 payrolls, &c_._.. 416,023 863 ,663 
Accts.rec.fr.empl 104,199 06,705 | Dep. on contracts. CF See en ae 
Other assets __--__ nee .... Accr. real estate, 
Other accts. rec... -....- 24,218| taxes, &c______ FS — es ay 
iereeey ob in affil. Mortgage payment 36,636 62,026 
Bee 138,208 205,694 | Reserves_______-_ 40,254 16,527 
Miscell, canatias & : Adv. bill. on struct 
prep. expense.- --_-..-- 185,932] contract ______- 19,607 61,250 
Patemts....5-..-. 192,691 213,341 Mtge. & land con- 
Deferred accounts 212,887 70,696| tract payable... -_---- 26,000 
Capital surplus___ 1,193,709 1,209,804 
Apprec. of real est - 8,240 673,240 
Profit & loss _____- 129,872 3,064,774 
Tee. Sins 13,951,254 17,221,556 Tetel. ss 13,951,254 17,221,556 





x After deducting $440, ree 2 1932 and $358,961 in 1931 for accrued 
freight, adjustments, er deducting reserye for property depre- 
ciation of $4,463,626 a 19. 3 ren’ $3 673,787 in 1931.—V. 136, p. 171 


Twenty-Ninth Street Towers (220 West 29th Street 
Corp.)., N. ¥. City.—Reorganization Plan.— 


Ps protective committee for the lst mtge. 6% gold bond certificates 

caused the organization of a new company in New York and the vest- 

fg in Fg of ditt to Gla. real estate known by the street numbers 214-220 West 

Fei ‘ t 

The corporation es been organized under the corporate title of 29th Street 

‘Towers Corp. and has a total authorized ca a stock consisting of 10,000 

shares of common stock (par $1), of which shares are now outstand- 

ing. All of the shares are held by Russell 8S. Tucker, G. 8. Gilpatrick, 

©. A. Neumeister, G. Arthur Heermans and Thomas F. Corrigan, as vot- 
trustees under a voting trust agreement dated as of Feb. 15 1933. 

e same persons who are acting as voting trustees also constitute the 

’ board of cones of the corporation, and its officers are Russell 8. Tucker, 

Pres.; G. Gilpatrick, Vice-Pres.; William C. Scott, Treas.; Thorburn 


Sec’y. 
The corporation has obtained a loan of si5, 000 and executed a first 
mortgage on the above-emntioned real estate to secure the same, and has 
also executed a trust-indenture to Bank of Manhattan Co., as trustee, 


constitut a lien on its real estate subject to the lien of the first mo 
* and pro ee issuance thereunder of $740,100 10-year 3% sink ng 


mortgage 

The bonds are dated as of Oct. 1 1932, mature on Oct. 1 1942 and are 
redeemable at any time on 60 eno notice at sido" plus int. They are issu- 
© gble in denominations of $1,000 and are registerable as to 

pal only. Interest on the paee ES ai accrue from Oct. 1 1932 ,the 
semi-annual coupon being payable April 1 1933. 

Bonds of the corporation, together with voting trust certificates for 
shares of its capital stock, are now ready for delivery against surrender of 
certificates of deposit at the office of the depositary. As set forth in the 
Ee. each holder of a certificate of deposit is entitled, upon the surrender 

ereof to Guaranty Trust Co. of New York, as de positary, at 140 Broad- 
way, N. Y. City, to receive for each $100 of The 1 Twenty-Ninth Street 
Towers, 220 West 29t': St. Realty Cor ? lst mtge. 6% gold bond certifi- 
cates, represented by the certificates o ee SS surrendered: $100 prin- 
cipal amount of the corporation's 10-year 3% sinking fund agg or bonds 
issued under trust indenture to of the Seukesten Co ted as of 
om. 1 oe and 1 share of the corporation's stock represented by vot 
trust certificates issued under voting trust agreement dated as of Feb. 1 


6 committee consists of Russell 8 Tucker, Chairman G. 8. 
-_A.N , G. Arthur Heermans and Thomas F. Corrigan. 
burn Reid, Jr., Sec’y, 420 Lexington Ave., x Y. City. 


New Securities Ready.— 


The Guaranty Trust Co. vy New York as lepoait fc Bhan now = to 
deliver to all holders of certificates of d t oe bond 
A eek eS 
new on oF Bre oO en surrender 
certificates of deposit for cancelinsion - 136, pD. 1905. 

Union Oil Co. of California.—New ew Director. — 

a director, 


, Vice-President and Counse. 
resigned 


succeeding N. Boggs, —v. 136; De De 1319, ito 
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Tubize Chatillon Corp.—Enjoined in in Rayon Patent Case. 
See New Jersey Zinc Co. above.—V. 136, p 


United Drug Co.—New Directors. — 

sag’ new directors have been elected to the board of directors, viz.: 
E. Griffing. Vice-President in charge of sales, who takes the place of 
the “iate Dan M. at oe of going Tenn., and as new —— 
w. Weiss, eral ma of § g Products, Inc., Henr 
of Bristol Meeee Co., and { Ss i Semenees. President of the Vick sguneel 
Oo.—V. 127, p. 837 


United Dyewood Corp.—Declares Quarterly Dividend.— 
The directors at an ad meeting held recently declared the regular 


cum. pref. stock, bar $100. payable ble 
pril 20 to holders of . Action had previously been 
on this payment.—vV. 136, Pp. 1736. 


United Endowment Foundation, Inc.—New Trustee.— 

President, H. C. Williams, announces that the Commercial National 
Bank & Trust Co. of New York has been appointed trustee, in accordance 
with trust agreements under which are issued Foundation Trust Shares, 
series A, Endowment Certificates, and Paid-up Endowment Certificates, 

pe yee i Harriman National Bank Trust Co. of New York: 
mg Dp. 


United States Lines, Inc.—Stock Off List.— 

The Chicago Stock Exchange on March 21 approved the removal from 
the list of the no Ber P preference stock, because of failure to file financial 
statements.—V. 135 2668. 

United States Rubber Co. — Makes Offer to N oteholders.— 


President F. B. Davis Jr., announces that the $8:513.000 rein to holders 
of < 3-year 6% secured gold notes of ayy remain the 


hands of the ublic of an original issue of $15,000 and which mature 
June 1 1933, 30% in cash and 70% in new 3-year secured 6% gold notes. 
There will be an immediate pa: 


——— of 10% in cash as well as the coupon 
due June 1 1933 to all noteholders assenting to the plan prior to May 1 
1933, with payment of the additional 20% in cash upon surrender of the 
noe when the plan is declared operative. 

eae are ans DROS urged to assent to the plan a repay on and i the 


yments referred to by prenies Chemical 
Bank & my , 165 Broadway, N. Y. City, for stamping ron accepting 
the plan. In order to make the plan operative it is essential that it be 
by holders of substantially all of the notes. 
l= The new Ln oye 6% gold notes will be secured by pledge of the company’s 
ist & ref. mtge. 6% gold bo , series B, due Jan. 1 1947, to the extent of 
250% of the principal amount of said notes, as against 133% at securit 
under the mat notes. The new notes will be dated June 1 1933, will 
mature June 1 1936, will be redeemable at the option of the company on 
any interest date on 30 da ~ notice at their principal amount and oeees 
interest, plus a premium of 44 % for each six months between the redem 
date and the —_ of maturity, and will be issued in denominations of 100, 
each in bearer coupon form, and with the privilege of 


Pogisiratio aie to principal. 

on as 

Because of the unprecendented business and market conditions —— 

have prevailed, and their adverse effect upon the operation of the com oy ae 

the maturing notes cannot be refunded by, the sale of new securities 

usual manner,’ says the announcement. ‘“The company’s current positio =" 

is satisfactory but it is essential, in order to continue the — asa 

concern, that this  paaian be maintained, as far as possibl The 

offered to noteholders under this plan pepe ooente, in the adamant of the 

Management, the maximum amount which can be safely spared toward 

Payment of these notes consistent with maintenance of adequate working 
capital.’’"—V. 136, p. 1540. 


United States Shares Corp.—Liquidating Dividend.— 

A liquidating dividend of $3.85 per share has been declared on the 
United Common Stock Trust Shares, —— Lane! resentation of certifi- 
cates at the City Bank Farmers Trust Co., N. Y . 135, p. 4571. 

U. S. Smelting, Refining & "Mining Co. (& Subs.).— 
Earnings for Calendar Years.— 





x1932. 1931. 1930. 1929. 
bNet earnings_________ $4,453,535 $4,763,159 $6,599,802 7 408,863 
Res. for deprec., deple- 
tion & amortization... 2,458,3C3 2,258,400 2,900,146 2,589,996 
Net income_--_-__-.-.-_- $1,995,232 $2,504,759 $3.699,656 se 818,867 
Pref. dividends (7%)_-. 1.658.706 1,696,975 1.702.225  1:702'225 
‘ Carmen dividends ____ 535,361 55, 994,237 2 St, fos 
es SE ie eh uk lien one ($1 00) ($1.00) ($1.625) CD 
ue ae Tee g32.144 1.003194 1,033.14 





Balance, deficit. ____- 
Profit and loss surplus_ - $7 38; prt 
Shares com. stock -out- 


Ss . T 


$17,629,243 


$17 629,243 


$17,629,243 


standing (par $50) --- 528 ,765 54€ 893 563 855 620 562 
cEarnings per share_-___ $0.64 $1.48 $3 .54 $5.02 
a Additional reserves for amortization of property ( all surplus 
earnings for year in excess of dividend requirements). b Net earnings 


are after charging cost of production, selling, expenses, reserve for Federal 
taxes, &c. c On average number of shares outstanding during year the 
carnings ome were $0.62, against $1.45 in 1931; $3.26 in 1930 and 
x Summary of consolidated profit and loss account for 1932: Earnings, 
after charging cost of production, but before deducting selling, adminis- 
tration, examination and search for new properties, general mse and 
poe genet taxes and before providing reserves for portage tye depletion 
ortization, $5; 183.318; add: other income (net), $16 total, 
$5,295,731; selling, ad examination and search for new roperti es and 
general expense, $659 613; corporate taxes (including provision for United 
tates and foreign income taxes), $182,584; reserves for depreciation, 
depletion and amortization, $2,458.303; profit for year 1932, $1 = +232. 
Earned surplus, balance Dec. 31 193), $17,629,242: total, $19,624,474. 


paige yA paid, $2,194,067; surplus a y ‘opriated for reduction | the 
cost of properties and investments, $ 000; earned surplus, Dec. 
31 1932, 3 430,408 


President C. ‘A. Hight states At their quarterly meeting in December 
1932 directors voted to reduce the earned surplus of the oquacidasen by 
$10,000,000 and to reduce the cost of properties as appearing in the con- 
solidated accounts by a like amount; also, to appropriate the total capital 
surplus of $3,161,025 arising out of the purchase of common and preferred 
stock of the company at less than par in further reduction of the property 
account. This action was taken as a conservative measure in recognition 
of the existing conditions and downward revision of prices and economic 
values. The adjustment was made on the books as of close of business 
on Dec. 31 1932 and has not affected the property reserves computed for, 
and deducted from 1932 earnings. 


Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Asseis— ‘ $s Liabilities— $ 
bProperty invest- Common stock __.26,438,250 27,344,650 
ment account._45,385,438 59,704,068 | Preferred oe. SAM AOS 24,042,500 
Options and other Cap. stk. & sur. of 
deferred charges 3,747,089 3,814,169 sub.cos.not held 1,292,694 1,667,273 
U.S. Gov. secur_. 2,000, 2, ,000| Cap. surp. arising 
Inventories _ _ __ _- 6,940,029 7,397,692} from pur.ofstks -____-_ 2,304,342 
Stocks and bonds. 178,578 203,312| Bonds of sub. cos. _—:1118,900 140,200 
Notes receivable & Scrip outstanding - 413 412 
SERIE 46 ,336 50,505} Unmatured prop. 
Accts. receivable_ 755,092 1,259,215 Payment ____-- Bee: i ntiemee 
Cash, Call loans & urr. unmat. prop 
payment -__-__-_-_- ft a ee 
NN ice nk mca a4,920,409 4,045,821| Acets. payable, &e 571,157 637 ,380 
Drafts in transit_. 317,553 378,827 
Res. for taxes, &c. 717,865 826,704 
Divs. declared __ prey 557, 
Res. for conting.. 2,605,987 2,945,609 
Profit & loss acct- 7,430,408 17 629,243 
Wet ese 63,972,972 78,474,783| Total...._-_-- 63,972,971 78,474,783 
a Cash only. b After all reserves.—V. 135. p. 4399. 





For other Investment News, see page 2264. 
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Beports and Documents. 


PUBLISHED AS ADVERTISEMENTS 





CANADIAN PACIFIC RAILWAY COMPANY. 





FIFTY-SECOND ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1932. 








To the Shareholders: 


The accounts of the Company for the year ended De- 
cember 31, 1932, show the following results:— 





Ces NE. se ce ioe kee $123 ,936,713.77 
Working Expenses (including all taxes) - - ~~~ 103 ,846,729.16 
Net Earnings_.......-------- stdin pons $20,089,984.61 
Gpodial Tnectee.... 652. 5. a5 cas. secs wen 4,537 ,425.72 





$24,627 ,410.33 








Deduct Fixed Charges__.__........-.--.- 23,619 ,529.45 
NS ee See i rae $1,007 ,880.88 
Contribution to Pension Fund_-__.--_----- 750,000.00 
Balance transferred to Surplus Revenue 

Se EL EE Ie SPE SS BERR $257,880.88 





Half-yearly dividend on Preference Stock of 


2 per cent., paid October 1,.1932___..--- $2,745,138.42 








SPECIAL INCOME FOR YEAR ENDED 
DECEMBER 31, 1932. 


Net Revenue from Miscellaneous Invest- 
ments (Page 20 Pamphlet Report)-_----.-- 
Interest on Deposits, Interest and Dividends 
on Other Securities, Exchange, and results 
of Separately Operated Properties-_---_-_-- 
Net Earnings Ocean and Coastal Steamship 


$37 ,450.00 


2,962,782.31 


1,034,354.28 
Net Earnings Commercial Telegraph and 
News Departments, Hotels, Rentals and 


SEG. + cerhegnnnnccontngepenss 502,839.13 


$4,537 ,425.72 











EARNINGS AND EXPENSES. 


Your directors regret that the accounts again show a 
decline in net revenue. The following table of comparison 
will show the progressive decline of gross and net income of 
the railways of your Company since 1928. For the purposes 
of this comparison the figures for the years prior to 1932 
have been restated to include the operations of the sub- 
sidiary steam railways not included in railway accounts 
prior to that year. 


Gross 
Year. Earnings. 


1928 _ _ ..$241,978,461.33 
1929... 223,320,906.54 
1930... 190,100,272.08 
1931____ 147,846,118.93 
1932__.. 123,936,713.77 


Decrease 
from 1928 118,041,747.56 85,181,602.37 32,860,145.19 


It will be seen that the recession of gross income in the 
period has been $118,041,747.56 or 48.78%. This may be 
attributed entirely to the trade depression throughout the 
world, in which your Company has merely shared the fate 
of all industries. No possible effort has been spared to 
maintain and develop traffic, but it will be appreciated that 
gross earnings, except within very narrow limits, are beyond 
control of the management. 

It will be noted also that working expenses have been 
steadily reduced, the total reduction for the period being 
$85,181,602.37, or 45.07%, but it will be appreciated that 
the necessity of maintaining the property and of providing 
adequate public service set a limit beyond which reductions 
cannot be carried. The greater part of the reduction in 
expenses which every year has shown, can be ascribed to the 
policy of economy and retrenchment instituted by your 


Net 
Earnings 


$52,950,129.80 
44,913,986.07 
39,025 ,851.92 
25,424,766.50 
20,089 984.61 


Working Expenses 
(Including Taxes). 
$189,028 ,331.53 
178,406 ,920.47 
151,074,420.16 
122,421 ,352.43 
103 ,846,729.16 


directors soon after the trade depression made its appear- 
ance. Following, as it did, upon the economies of previous 
years, the reduction in working expenses in 1932 of $18,- 
574,623, or 15.17% below those of the preceding year as 
against a reduction in gross earnings of $23,909,405, or 
16.17%, must be regarded as gratifying. It is gratifying also 
to be able to state that this result was attained without 
impairment of the property, or detriment to the public 
service. The working expenses for the year, including al 
taxes, amounted to 83.79 per cent. of the gross earnings, as 
compared with 82.80 per cent. in 1931. Excluding taxes, 
the ratio of working expenses to gross earnings was 80.42 
per cent. and in 1931, 80.01 per cent. 

As a result of improvements in car and train tonnage, 
increase in the speed of freight trains, and saving in fuel 
Consumption and overtime payments, the train cost of haul- 
ing one thousand tons of freight one mile was reduced to 
$1.12 as compared with $1.23 in 1931. In the maintenance 
of rolling stock the policy of working the main shops for 
limited periods in accordance with service requirements was 
continued, and [it is satisfactory to be able to state that 
93.3% of the Company’s freight cars and 84.7% of its 
freight and passenger locomotives are in serviceable condi* 
tion as compared with 87.4% and 71.3% respectively on 
Class 1 railroads of the United States. With the lower cost 
of materials and supplies, a reduced scale of wages, and 
favourable weather conditions during the year, the Com- 
pany was able to maintain road and structures at $2,890,000 
less than in 1931. It was considered also that a severe cut 
could be made in advertising and other traffic expenses, and 
a large saving was made in these items. 

The ten per cent. reduction applied to the majority of the 
payrolls in 1931 was extended early in the year to the 
remainder of the payrolls, following negotiations with the 
employees affected, and on October 1, an additional fifteen 
per cent. reduction in the salary of the President and fees 
of the directors, and an additional ten per cent. reduction 
in salaries of officers and employees in supervisory positions 
were applied. Your directors took steps also toward the 
application of the additional ten per cent. reduction to other 
classes, and negotiations with employees to be affected are 
now in progress. When these are effective in accordance 
with the Company’s proposal, the additional reductions wille 
on the basis of the payrolls for 1932, represent a saving of 
approximately $7,500,000 per annum. 

As a result of investigations concluded toward the end of 
the year, a further consolidation of official positions and 
reorganization of clerical forces have been made, which it 
is believed will result in a saving of approximately $1,500,000 
per annum. 

Your directors cannot conclud> this recital of the Come 
pany’s affairs without paying tribute to the loyalty and 
zeal of all officers and employees, and their willingness to 
accept all changes which the conditions of the times required. 


SPECIAL INCOME. | 


What has been said in regard to rail income and expenses 
applies in all respects to Special Income Account. In steam- 
ship operation the results were somewhat better than last 
year, but hotels and telegraphs both show a heavy decline. 
There was also a decrease in revenue from investments, owing 
in large part to the fact that no dividend was declared by 
the Consolidated Mining and Smelting Company, Limited, 
during the year. Inter2st on deposits declined, owing to 
reduction of rate and reduction of amount on deposit. 


LAND SALES. 


Sales of agricultural lands for the year were 59,581 acres 
for $803,663.52, an average of $13.49 per acre. Included 
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in these areas were 5,910 acres of irrigated land which 
brought $42.15 per acre, the remainder averaging $10.33 
per acre. 

ACCOUNTS. 


In view of the unsatisfactory results of controlled lines in 
the United States an appropriation of $4,000,000 has been 
made from surplus as a reserve to provide for the possible 
future writing down of investm2nts in these properties. 

A provision of $500,000 from the current year’s income 
account for steamship replacement, was deemed sufficient 
in view of the amount already standing to the credit of the 
reserve for that purpose. 

The unemployment situation having shown no improve- 
ment during the past year, the Company continued to lend 
aid to the extent of anticipating repair work. The expense 
in connection therewith is being taken into the Company’s 
income accounts at the time the work would in ordinary 
course have been performed. 

From time to time in past years, your Company, either 
as part consideration for its acquisition of control] of certain 
separat2ly operated subsidiaries, or for their subsequent 
financing, entered into certain guarantees of their securities. 
A table showing the extent of your Company’s obligations 
arising from these transactions is included in the financial 
statements of the report. Statements showing surplus 
revenue account, land surplus account and changes in 
property investment are also included. 


DIVIDENDS. 


With the greatest regret, your directors must announce 
that the general situation, and the result of the year’s 
operation, preclude the possibility of any further distribu- 
tion for the year 1932 to either Preference or Ordinary 
Stockholders. The excellent wheat crop, the fourth largest 
in ten years, gave promise of an important increase in 
gross earnings, but the decline in the market which com- 
menced early in October and continued to the end of the 
year, interrupted its movement, with the result that such 
traffic was only slightly better than in the corresponding 
period of 1931. With this decline in the basic industry of the 
country disappeared also the hope which had been enter- 
tained of an increase of general traffic. Your directors can 
only continue to exhort patience until the turn of the tide. 


CAPITAL EXPENDITURES. 


In anticipation of your confirmation, your directors auth- 
orized capital appropriations, in addition to those approved 
at the last Annual Meeting, aggregating for the year 1932, 
$426,730, and ask your approval of expenditures on capita] 
account during the present year of $1,609,787, of which 
amount $1,310,500 represents the cost of materials already 
purchased and in stock. The following are the particulars 
of the principal items:— 

Replacement and enlargement of structures in 

III I icc e anche $137 ,667 
Extensions to existing buildings...........____- 5,720 
Ties, tie plates, rail anchors, ballasting, ditching 

and miscellaneous roadway betterments-___-_-__-_ 1,343,005 
Replacement of rail in main and branch line tracks 


ee ne NN oo ee or a 2,787 
Additional terminal and side track accommodation 16,368 
Improving coaling and watering facilities________ 2,500 
Installation of automatic signals_____.._________ 4,400 
British Columbia Coast Steamships___..________ 1,000 
Additions and betterments to equipment___._._- 77,266 


The remainder is required for miscellaneous works to 
improve facilities and effect economies over the whole 
system. 


ISSUE OF SECURITIES. 


There were issued and sold during the year $12,500,000 
Convertible Ten Year 6% Collateral Trust Bonds, secured 
by pledge of Four Per Cent. Consolidated Debenture Stock 
of the par value of $17,000,000, the holders being given the 
right at any time during the period ending September 15, 
1937, to convert their bonds into shares of the Ordinary 
Capital Stock of the Company in the ratio of four shares to 
One Hundred Dollars principal amount of the bonds. 

Owing to financial market conditions no Preference Stock 
or Consolidated Debenture Stock was sold during the year, 
your directors deeming it advisable that the Company’s 
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requirements should be met by short term loans. These 
loans amount to $30,000,000, secured by pledge of $40,- 
000,000, Consolidated Debenture Stock, and $5,000,000 
bonds of Lucerne-in-Quebee Community Association. 

For the purpose of meeting maturing obligations and 
providing for capital and other requirements of the Com- 
pany, your directors recommend that your authority be 
given to the issue of Consolidated Debenture Stock, to be 
disposed of by way of sale or by pledge as security for loans, 
as market conditions and cireumstances may warrant. 


MINNEAPOLIS, ST. PAUL & SAULT STE. MARIE 
RAILWAY. 


Business conditions throughout the territory in which 
your subsidiary the Minneapolis, St. Paul and Sault Ste. 
Marie Railway Company operates were at a similar low 
ebb as in Canada. Its gross earnings were only $12,596,141, 
the lowest since. 1908, although more than eight hundred 
additional miles of railway were in operation. To meet the 
deficit the Minneapolis, St. Paul and Sault Ste. Marie 
Railway Company borrowed $6,117,361 from the Recon- 
struction Finance Corporation and the Railway Credit 
Corporation of the United States, your Company guarantee- 
ing the payment of the loans to the extent of $2,000,000. 

For some years the Wisconsin Central has not been earn- 
ing its fixed charges, and recently has failed to earn even 
operating expenses. As owner of practically all of its capital 
stock and a large amount of its bonds, and guarantor of 
some of its obligations, the Minneapolis St. Paul and 
Sault Ste. Marie Railway Company met these deficits in 
order to keep the lme in operation. Toward the end of the 
year, being unable to make further advances, the Minne- 
apolis, St. Paul and Sault Ste. Marie Railway Company 
suffered the line to go into receivership. It is, however, 
continuing to operate the railway for the receiver. 


AGREEMENTS. 


Your confirmation and approval will be asked of the 
following agreements made by your directors during the 
past year: 

1. Agreement dated November 15, 1932, between your 
Company of the one part and The Canadian Northern Rail- 
way Company and Canadian National Railway Company of 
the other part, whereby The Canadian Northern Railway 
Company and Canadian National Railway Company are 
given the joint use and enjoyment of the portions of your 
line between Youngstown and Coronation, the Coronation 
Terminals and between Coronation and Alliance, all in the 
Province of Alberta, on the basis of paying one-half the 
Interest charge on capital account and a wheelage proportion, 
with a minimum of 20%, of maintenance and operation 
expenses. 

2. Agreement dated November 15, 1932, between The 
Canadian Northern Railway Company and Canadian 
National Railway Company of the one part and your Com- 
pany of the other part, whereby your Company acquired 
the right to use a portion of the main line and the passenger 
station and freight shed of the Canadian National at Youngs- 
town, Alberta, on the basis of paying one-half the interest 
charge on capital account and a wheelage proportion, with 
@ minimum of 20%, of the maintenance and operation 
expenses. 

3. Agreement dated November 15, 1932, between The 
Canadian Northern Railway Company and Canadian 
National Railway Company of the one part and your Com- 
pany of the other part, whereby your Company acquired 
the right to use the line of the Canadian National from North 
Battleford through Hamlin to Glenbush and from Glenbush 
to Medstead, all in the Province of Saskatchewan, on the 
basis of paying one-half the interest charge on capita? 
account and a wheelage proportion, with a minimum of 
20%, of the maintenance and operation expenses. 


ROYAL COMMISSION ON TRANSPORTATION. 


The Royal Commission on Transportation, to the appoint- 
ment of which reference was made last year, concluded its 
work in September. Its Report, which has been widely 
published, contains the results of an exhaustive study of all 
phases of the subject. Of necessity, owing to their place in 


the transportation field, the Report deals mainly with the 
development and operation of the Government Railways 
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CANADIAN PACIFIC RAILWAY COMPANY. 
GENERAL BALANCE SHEET, DECEMBER 31, 1932. 












































ASSETS. 
Property Investment: 
Railway, Rolling Stock Equipment, Lake and River Steamers and Hotels...______- $871,789,071.34 
CPO ieee SOE SRNR anc... sss sensi einen ak doh taamidinn etmcbeineeenniiibaiaete: kines 116,408,253.10 
FS GRE EI ER aE EES aE PE APE RSS RS 178,868,015.71 
$1,167 ,065,340.15 
Advances to Controlled Properties and Other Inv »stments__...............--.--------------------- 14,510,776.25 
Investments and Available Resources: 
Deferred Payments on Lands and Townsites__..........------------.----------- $50,870,516.27 
FROVrnEnE Gti DEURRRE TUGTROR a ccwcataecuunshawckbamuee 792,721.29 
Miscellaneous Investments, (Page 20 Pamphlet Report), Cost_.._.......-._.------ 33 303,263.64 
Alot tt TaeGs Gd Tropetee. cco chon cob nun Sissi aL eeaeeoe 55,795,581.95 
140,762,083.15 
Terwrancs Pretihts Pika Se AOwieie 2 = a 2s Se a a eee eee 216,669.01 
Working Assets: 
Pees Ge Me OR. TON oo... ino nn cnn en ncnbangauuwelpasneanasceceks $20,195,758.95 
ae te eee meee | ee ee cece seuss cowees 3,986 902.23 
eee Ruane RO es nn ee ca con ow cena diese aun ss dees 584,308.67 
Imperial, Dominion and United States Governments, Accounts due for Transpor- 
ae Oe a oe eg oi ol Le a ee ee 859,200.64 
Seeseaents Becountes Besiveblle . oc oo occ ci cs. eb es cacivicc 10,301 ,288.14 
IR TON ks iodine hs a A eh Se na ica cesdcnencasaues 1,710,194.85 
Ss A ee ak St eo Ce enwacctcnipasngtimsawnns 15,173,490.69 
§2,811,144.17 
$1,375,366 ,012.73 
LIABILITIES. ee 
Capital Stock: 
NR Tr ee a a ee id waka eae «eee keen $335,000,000.00 
Dene Tee Tn i i iis ii ei sc bea oe on mielcnael 137 ,256,921.12 
: $472,256,921.12 
Four Per Cent. Consolidated Deb3nture Stock___._.__..-..2_--_------ $455,911,548.74 
Canes Collaberel ak Welw oso iS iewiesisite 52k ie See ctieuees 164,500,000.00 
291,411,548.74 
Ten Xeet 6% Collateral Trent Geld Bonds (UGB) . xsicnuwnsicnie seeees A i ei esi cc cceaces 12,000,000.00 
Twenty Year 444% Collateral Trust Gold Bonds (1946)*___........_.-.-..---.-------------------- 20,000,000.00 
Twenty-Five Year 5% Collateral Trust Gold Bonds (1954)*___.._....--.--------------------------- 30,000,000.00 
Thirty Year 444% Collateral Trust 'Gald Bomds (1060)... . nn nn hciemc nc cece edenennscccccuscus 25,000 ,000.00 
Convertible Ten Year 6% Collateral Trust Bonds (1942)*___.__...._....-.----..-.-.--------------- 12,500,000.00 
Twenty Year 444% Sinking Fund Secured Note Certificates (1944)___-_- $30,000,000.00 
Less: Purchased by Trustee and cancelled___________.-._----------- 8,464,200.00 
21,535,800.00 
Sate: Annount held by Tresbes. 3. as A. BciuLcés 12,242.10 
21,523,557 .90 
Mortgage Bonds: 
aoe, emily Int. Moartanes 6 per ttitbs <nsiks coin - Sekwecoc anes anseseuaceee Glue eed owe’ 3,650,000.00 
Lacombe & Blindman Valley Railway Ist Mortgage 5 per cent-__.-..--------------------------- 273,700.00 
Scr a i is Sg ee ee iain aes oes amen ae 30,000,000.00 
Metiattnt Cliaee. os cise nods see en Sh aks SSL KE $47 ,850,000.00 
Lees: Securities on hand with Trustes............--...-..--.-.-.-....- 6,000,000.00 
41,850,000.00 
Current: 
SC EERSSEVEDSSE A AREER ATL IOE Se TOG, cl OOD A SCENE GIES 0 # Rips PI 4,722,604.20 
TE Re eh ie he aie re i eee et he ee ee ee 2,481,233 .04 
I TI I ii ois Suthie b ons oon k Rha eemdean ew 5,717,741.68 
12,921 ,578.92 
Bane ees Csi ea 2. ke a 3 hhc Rha haw ook Fae Ves odode, Ct 1,389,678.33 
Deferred: 
Dominion Government Unemployment Relief_............-.------------------ ‘MG tbcieetinnk 1,447 ,222.71 
Reserves: 
EE SS SLRS Tt LIOTTA OS STi a a 9,419,677.75 
ee ee nee A oe . die pia din Woden wee mae 27 ,780,437.10 
Wee MINED SING), Si iii oss 4 ori BE Sicko ccovenncocnecwccsaceusa 2,785,433.21 
Wee. SCN cs | 5 ss a a ee ec cbncckdinchipeaes 4,000 ,000.00 
For Exchange on Working Assets and Current Liabilities.._.............--------- 727,790.81 
44,713,338.87 
Premium on Capital Stock Sold (Less Discount on Bonds and Notes)_...._.-------------------------- 66,390,903 .49 
i ai oi, in Elesithsiali bn, nichacehilinits «lib eabinin we intiinenna tne bs we 0b o Pith ein 6 skal bean ols anaheim 120,967 ,867.17 
Se en ea ce Be nw cr ng an cnlibiie sd cktcibue ced eausds eda ed aed 167 ,069,695.48 
$1,375,366,012.73 








L. B. UNWIN, Comptroller. 


Note.—The Balance Sheet is expressed in Canadian Currency—Currencies other than Canadian having been converted 
at the par of exchange. 





AUDITORS’ CERTIFICATE. 


We have examined the Books and Records of the Canadian Pacific Railway Company for the year ending December 31 
1932, and having compared the above Balance Sheet therewith, we certify that, in our opinion it is properly drawn up so 
as to show the true financial position of the Company at that date, and that the statements of Income and Surplus Revenue 
correctly set forth the result of the year’s operations. 





PRICE, WATERHOUSE & CO., 
Montreal, March 10, 1933. Chartered Accountants, (England). 
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and those of your Company since 1922, when the various 
government lines were consolidated. In its conclusions, the 
Commission pronounced in favour of the continuance of 
competition between the two undertakings, mitigated as to 
some of its effects, by co-operative effort. It was recom- 
mended that a statutory duty should be imposed upon 
them to “adopt as soon as practicable such co-operative 
measures, plans and arrangements as shall, consistent with 
the proper handling of traffic, be best adapted to the 
removal of unnecessary or wasteful services or practices, 
to the avoidance of unwarranted duplication in services or 
facilities, and to the joint use and operation of all such 
properties as may conveniently and without undue detri- 
ment to either party, be so used.” 

To enforce this duty, the Commission recommended that 
Arbitral Tribunals be set up for each occasion, composed of 
the Chief Commissioner of the Board of Railway Com- 
missioners and of one representative of each of the two 
Railways, with the addition, if requested by either party 
in matters of major importance, of two additional members 
nominated by the Exchequer Court of Canada; the decision 
of a Tribunal to be final and binding, except on questions 
involving jurisdiction. Among the subjects over which the 
Arbitral Tribunals are to have jurisdiction are the following: 

(a) Joint use of terminals. 

(b) Running rights and joint use of tracks where there 
are actual or functional duplications, or where such 
may be avoided. 

(ec) Control and prohibition in respect of the construction 
of new lines and provision of facilities and additional 
services where no essential need of the public is 
involved. 

The joint use of facilities where this would promote 
economy or permit the elimination of duplicating or 
unremunerative services or faciliti2s. 

(e) Abandonment of lines, services or facilities. 

(f) Pooling of any part or parts of fr2ight traffic or of 
passenger traffic. 

Things necessarily incidental to the above enumerated 
matters. 

It having been announced in the Speech from the Throne 
at the opening of the parliamentary session in October, that 
@ Bill would be introduced by the Government to give effect 


(d) 


(g) 
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to the recommendations of the Royal Commission, your 
directors took early occasion to present to the Government 
and to Parliament their views upon the subject. Accompany- 
ing this report will be found a transcript of a statement 
which, by direction of your directors, was made to the 
Standing Committee on Railways, Telegraphs and Harbours 
of the Senate of Canada on November 17th, in which these 
views are set forth at length. 

It will be noted that it is the feature of compulsory 
arbitration of differences upon co-operative measures to 
which your directors took exception, since such measures 
necessarily involve questions of control and administration 
of the Company’s undertaking. With the principle of 
co-operation on a voluntary basis your directors are in 
hearty accord, and, to give it the fullest effect, your directorg 
and officers have been in steady conference with the directora 
and officers of the Government Railways to devise and agree 
upon measures which will be productive of mutual economies. 


STOCK HOLDINGS. 
The holdings of the Ordinary and Preference Stocks of 
the Company in December, 1932, were distributed as 


follows:— 
ORDINARY PREFERENCE Percentage of 


Percent- Percent- Ordinary and 
No. of ageof No.of ageof Preference 
holders Stock holders Stock combined 
CReOOR. coe 35,101 19.50 87 .49 13.88 
United Kingdom 
and other British 21,585 46.29 27,176 97.81 61.53 
United States___-- 16,492 28.03 31 .57 19.90 
Other Countries... 4,722 6.18 188 1.13 4.69 
77,900 27,482 


RETIRING DIRECTORS. 


The undermentioned directors will retire from office at 
the approaching Annual Meeting. They are eligible for 
re-election: 

Mr. E. W. Beatty 

Mr. W. A. Black 

Hon. F. L. Beique, K.C. 

Rt. Hon. Lord Shaughnessy, K.C. 


For the Directors, 
E. W. BEATTY, President. 


Montreal, March 13, 1933. 





= 





United States Bond & Mortgage Corp. —No Connection 
with Straus—Deposit of Bonds Urged.— 


The bondholders’ protective committee for the 64% guaranteed collat- 
eral trust of 1928 and 1929 announces that the committee has absolutely 
no connection with 8S. W. Straus & Co., nor with any other committee, 
whether or not organized by 8. W. Straus & Co. or sponsored by it nor with 
the United States Bond & Mortgage Corp. or any of its affiliates. The 
committee further states: 

In order fully to accomplish its purpose it is imperative that this com- 
mittee secure the fullest possible representation of the above bonds, and 
it is of the highest importance to you to make prompt deposit of your 
bonds to obtain the protection afforded by this committee. 

It has come to the attention of this committee that bonds have recently 
been offered as low as $65 per $1,000 bond. The committee does not hesi- 
tate to advise you not to sell your bonds for any such nominal price, but 
rather to deposit them with this committee. 

We are confident that as a result of our efforts directed for the sole pro- 
tection of the holders of the above described bonds bondholders who deposit 
their bonds with this committee will obtain a much more satisfactory 
amount for their bonds than any amount for which they can now be sold 
in the market. 

If you have been solicited to deposit your bonds with a committee recom- 
mended by S. W. Straus & Co., we strongly urge upon you that you pay 
due consideration to the fact that our committee is a committee not organ- 
ized or sponsored by any outside interest and covotins itself exclusively 
to the protection of the above described issues.—V. 136, p. 2087. 


Co. > Newark, N. J. —Balance 


Universal Insurance 
Sheet Dec. 31 1932.— 





Assets— Liabtitties— 
Stocks and bonds............ $3,347,128| Reserve for known and un- 
|) RD Aa IRE Tt 160,069| known losses..-..........- $341,304 
Agents balance not over 90 Res. for unearned prem. on 
SS GS ETS en ea a ee 20,495} unterminated risks_....... 404,124 
Interest due and accrued__._- 22,296 | Due for borrowed money -.---.. 847,249 
Amounts recoverable on paid SD 30,000 
races icin og Sain axitseswith oc kak 20,974] Other accounts payable. -._.. 82,567 
All other assets............. 75,190 | Contingency reserve_........ 480,000 
SARA SEs Sg Sa aaa aE 1,000,000 
SERRE RS A 460,908 
, NEE NS SMT Ser ene as Tess sschiincae ecentaliaienabiadeld $3,646,152 
—V. 133, p. 4342. 


Vorsec Company.—Stock Off List.— 

The Chicago Steck Exchange on March 21 approved the removal from 
the list of the no par participating preference stock because of the dis- 
continuance of Chicago transfer agent and registrar.—V. 136, p. 1570. 


Warner Co. —T0 Omit Interest. — 

The company has notified holders of the 1st m 
that the directors ‘‘have deemed it inadvisable at 
cugttnltantlon of ibe Oommpeny being Serenintel hick tee conn an 
ca e compan ‘orm! .w t , will 
be submitted to security ers in the near future. 

for 1932 amounted to $3,821,285, compared with $9,021,101 in 1931. 

“ te drastic reductions in operating expenses during the past two 
years, ay an average 45% cut in es and , in addition to 
extensive lay 


, the pS repeied a 8 Oneraay working capital 
of approximately $400,000," the company said.—V. 134, p. 4000. ” 


-6%s8 fund bonds 
time ng ee ga interest 





(The) Washington Post.—Receiver to Continue Operaiion. 

The following is taken from the Washington ‘‘Post’’ of March 26: 

Oo tion of the Washington ‘‘Post’’ was taken over March 25 b 
Benjamin 8. Minor, prominent attorney with offices in the Celorado Build- 
ing. following his appointment as receiver by Justice Joseph W. Cox in 
District Supreme Court. 


ti 
Mr. Minor, in assuming the management of the ‘‘Post,’’ immediately 
issued the following statement: 

‘‘Under the decree of the Court, appointing me receiver, I am authorized 
and directed to continue the operation of the business, including publica- 
tion of the Washington ‘Post,’ daily and Sunday.’’ 

Appointment of a receiver was decided upon after counsel for Mrs. 
Evalyn Walsh McLean had informed the Court that she had been unsuc- 
cessful in efforts to avert a receivership. This had been asked previously 
by J. Harry Covington, representing the International Paper Co., a creditor. 

It was suggested to the Court that Arthur D. Marks, business manager 
of the ‘‘Post,”’ be named co-receiver. Counsel for all parties concerned ex- 
pressed the highest regard for Mr. Marks, but the Court held that the busi- 
ness manager could do more to aid the receiver in his present position 
than as co-receiver. J. S. Flannery, representing the American Security 
& Trust Co., co-trustee of the McLean estate, expressed the hope that Mr. 
Marks and Ira E. Bennett, editorial director of the paper, be retained in 
their present positions to assist the receiver. 


Weber & Heilbroner, Inc.—New President.— 
M. M. Michaels has been elected President.—V. 131, p. 959. 


Wichita (Kan.) Union Stock Yards Co.—Omits Div.— 

The directors have voted to omit the quarterly dividend ordinarily pay- 
able about April 1 on the common stock, par $100. uarterly distributions. 
of 14% were previously made on this issue.—V. 124, p. 661. 


Willys Overland Co.—Protective Group Named.— 

A protective committee to act for holders of Ist mtge.6%% bonds due on 
Sept. 1 1933, has been formed. It is explained that none of the members 
we A ony way connected with the underwriting or origina! distribution of 
the bonds. 

The issue is now in default on payment of interest and sinking fund. 
The committee has asked holders to deposit their bonds with the City Bank 
Farmers Trust Co., New York. 

The committee consists of G. Munro Hubbard, Chairman, care of 
J. G. White & Co., Inc., 37 Wall St., New York; George N. Lindsay, 44 
Wall St., New York; Don M. Kelley, care of G. M-P. Murphy & Co., 52 
Broadway, New York: Delafield, Thorne, Burleigh & Marsh, 20 Exchange 
Place, counsel, New York; Clifford B. Reeves, Secretary, 43 Exchange 
Place, New York. 

The New York Stock Exchange on March 31 struck from its list the 
common stock, $5 par value, and 7% cum. (non-conv.) pref. stock, $100 
par value, because of the company’s failure to maintain transfer offices in 
this city —-V. 136, p. 2087. 


Worthington Ball Co.—Defers Class A Pref. Div.— 

The directors have voted to defer the quarterly dividend due April 15 
on the $2 cum. class A preference stock, par $25. he last quarterly 
poymens of & sante per share was made on this issue on Jan. 14 1933. 
—Vv. “ee ; 


Yosemite Holding Corp.—No Dividend Action. — 
The directors have taken no action on the quarterly dividend due April 1 
on the $3.50 stock, no par value. The last regular 
share was made on this issue on Jan. 3 1933.— 


t 87% o cog 
ent 0 cen’ 
P36. p. 173. ti 
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THE WESTERN UNION TELEGRAPH{COMPANY 


INCORPORATED 





SEVENTY-SEVENTH ANNUAL REPORT FOR THE]FISCAL YEAR 1932. 








To the Stockholders: 


The fact that the Western Union Telegraph serves prac- 
tieally every industry, and thus is an indicator of general 
business, is reflected by the sharp decline of $25,723,000, or 
23.7%, in operating revenues for 1932, compared with those 
of 1931. However, total operating expenses, compared with 
the previous year, were less by $19,035,000, or 20.6%. The 
economy program initiated three years ago, when the effects 
of declining business became apparent, was continued: wages 
were substantially reduced, many telegraph office leases 
were rewritten at lower rentals, and wherever it could be 
done advantageously and without inconvenience to the pub- 
lie, adjacent branch offices were consolidated; since 1929 
annual operating revenues have decreased $62,653,000, or 
43%, and operating expenses $46,743,000, or 38.9%. 

The policy of spreading available work among the largest 
number of employees was continued, so far as practicable. 
In January, 1932, the five-day week was established for 
supervisory officers and their staffs. After conference with 
the employees’ representatives, wages were further reduced 
10% on August 1, 1932, and other changes in working con- 
ditions were inaugurated. Vacations with pay were gcner- 
ally abolished for 1933. The co-operation of the employes in 
bringing about these reductions is beyond praise. 

The capacity of the plant being ample, new construction 
was curtailed. 

On December 31, 1932, the Western Union system com- 
prised 218,635 miles of pole lines, 3,894 miles of landline 
cables, 1,861,485 miles of wire, 30,782 nautical miles of 
ocean cables, and 21,950 telegraph offices. 

Reserves for Depreciation and Development aggregated 
about $41,500,000 at the close of the year. 

At the close of 1932 there were 36,781 stockholders; of 
this number 35,497 held one hundred shares or less, and of 
these 30,402 held twenty-five shares or less. During the 
year the total number of stockholders increased 1,427. 

Speed of the New York-Bay Roberts-Penzance permalloy 
cable has been increased by the Company’s engineers from 
1600 to 2400 letters per minute, providing eight channels of 
300 letters each. The cable has been working satisfactorily 
at this speed since September in direct operation between 
New York and London. One channel has been extended 
from New York to Montreal, thus providing direct working 
between Montreal and London, and one channel has been 
extended from London to Amsterdam for direct working 
between Amsterdam and New York. Plans are under way 
to assign channels for direct operation to other important 
points. This direct point-to-point working eliminates man- 
ual intermediate handling and further improves the service. 

Notwithstanding the decrease in operating expenses 
brought about by economy measures, a high standard of 
telegraph service has been maintained. The plant has been 
kept in good working condition and the facilities are esti- 
mated to have a capacity for an annual business of approxi- 
mately two and one-half times the volume of 1932. Evena 
slight turn for the better in the general business of the 
country should be favorably reflected in the Company’s 
revenues, 





THE WESTERN UNION TELEGRAPH COMPANY 


INCOME AND SURPLUS ACCOUNTS FOR THE YEAR 
ENDED DECEMBER 31, 1932 
INCOME ACCOUNT. 
Groas Opetating events... ..... ccccncccccccsccnccscctes $83 ,013,712.00 


Deduct: 
Operating Expenses, including Repairs, Reserved for De- 











preciation, Rent for Lease of Plants, Taxes, etc_..--_-- 80,068,437 .54 
$2 ,945,274.46 
Add: 
Income from Dividends and Interest_.._.........----. 1,568,250.99 
$4,513 525.45 
Deduct: 
Interest on Bonds of The Western Union Telegraph Com- 
I i ii diles le eek aaah mais nip ad bi nanadinmecenee 5,356,120.88 
Deficit charged to Surplus Account---..........------ $842 595.43 





Note.—Amount appropriated for depreciation and included in operating 
expenses for 1932 was $4,221,000 52. 


[SURPLUS ACCOUNT. 4 
Surplus at December 31, 1931_.-.......-.--...------e $93 333,051.46 


Deduct 
Deficit for the year ended Dec. 31, 3... $842 595.43 
er to Surplus, by permission of Inter- 


te erce Cotnenienion , of unex- 


extraord[nary expen: 
curred by the Company incident to re- 
valuation by the Commission of the Com- 
adany.s 's lan Kei iia te Rin cn daca 2,105,402 .30 
justments of Surplus Xt CS a ae "308,878.67 
Dividend declared an 1,045.026.00 


4,301 ,902.40 
Surplus at December 31, 1932, as per Balance Sheet___._-- $89,031 ,149.06 








THE WESTERN UNION TELEGRAPH COMPANY 


BALANCE SHEET DECEMBER 31, 1932 


ASSETS. 
Dec. 31 1932. 
Property Account: 


Plant, la ae and Real Estate, > ge prepeetis 
controlled by stock ownership or ‘held under perpetual 


leases and merged in the Western Union System----.-- $333 ,710,749. 87 



































— recoverable on the expiration of long-term lease 
in respect of obligations assumed thereunder--------- 1,180,000. 00 
$334 890,749.87 
Other Securities Owned: 
wee and eat tice tmaee (aot tihatins tae 
re) er leases (not including 
held as Lessee) SEARED cat i A a gs. ali GE $5,236,781 .60 
Securities of Telegraph, Cable and Other Companies- --- 7 375,209.80 
$12,611,991 .40 
Inventories of Material and Supplies------..-.------ $9,265,085.70 
Current Assets: 
ay eg go ee 
A less 
eee ee $9.677,934.22 
Marketable Securities. _.....-.--.---.-.--------.----- 254,793.53 
‘Tremmarer se VENOUS on co cee cece Secaspacasees 4,677 ,788.90 
$14,610,516.65 
Sinking and Insurance Funds (Cash and Securities) - - - - $241 ,895.29 
Deferred Charges to Operations-_---.-....------------- $2 ,274,790.94 
TOE oe ee ee ae ee ea eer ee $373 895,029.85 
LIABILITIES. 
Dec. 31 1932. 
Capital Stock 
DING os igctitiinind ccciidiviximaemeéHé $105 ,000,000.00 
a cic pean $104,580. 200.00 


230.84 
$104,527 ,969.16 





Capital Stock of Subsidiary Companies 
not owned by The Western Union Tele- 
graph Company (par value): 

a controlled by perpetual 


























ee i SAME pcan or men kr doce $1,333 ,900.00 
oelgnlas contro) ys owner- 
Lia sdidadancuackoawanan 427,850.00 ’ 
we orncoa etm 1.761,750.00 
Funded Debt: 
on = of The Western Union Telegraph 
mpany 
Pune nd Real Estate Mortgage 
of Gold Bonds, 1950--.-------- $20,000,000.00 
Col teral 5% Trust ‘Bonds, 1938_---- 8.745.000.00 
Fifteen-Y ear v ¥w%% > ig Bonds, 1936- 15,000,000.00 
ist; uiqiicmadetiendtivemene Se Y 
Thirty-Year 5% Gold Bonds, 1960.-.. 35,000,000.00 
de le a dice a eiom $103 ,745,000.00 
—_ Bonds of Subsidiary Companies - - -----~ 95; 500,000.00 
eid in Treasury... .-<--<s<ea-- = 3,143,000.00 
i $3 357,000.00 
[BRE a fig BE Ee 803 ,000 .00 
Real Estate Mortgages $ 107,905,000.00 
Taisel Camtenl Teenage ne mapgebenscdeae $214,194,719.16 
Current Liabilities: 
ia a OB ee ho te oak aa ieee #1 ,.500,000.00 
Audited ‘ aan and Miscellaneous Accounts Payable... 6,650,008.87 
ee eC ane conbunane seamen ime 3,261 ,093 .32 


Interest and Guaranteed Dividends accrued on Bonds 


and Stocks 1,288,951.41 - 
Unpaid ios sic aide mc Gia Sale m uel enabetnche aaa ie 22,297.21 


$12,722 ,350.81 








Deferred Non-Interest Bearing Liabilities, in respons of 
proceeds of sales of ties and other property, 
under leases for terms @ apering in 1981 and 201 of 
pene J ome ba le yes toh yet Ogee ‘Telegraph Com 
any has, for the most p: a controlling interest, paya 
> the terminations of the leases. ..........----------- $13,017 ,097 46 





Reserves for: 
Depreciation and Development—Land Lines and Cables. $41 ,540,159.2 
Employes’ Benefit Fund 1 
Other Purposes 








SI IN RH PURE FEE NEA EE T 2;076,100.61 
£44 929,713.36 

Surplus (as per Annexed Account). -.-.--.--.------------ $89,031,149.06 _ 
TORE ci cilbtdde whi ah Caesars eb Wensn snbeaotkaen $373 895,029.85 
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NORFOLK AND WESTERN RAILWAY COMPANY. 





THIRTY-SEVENTH ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1932. 


Roanoke, Va., March 28th, 1933. 
To the Stockholders of the 
Norfolk and Western Railway Company: 
Your Board of Directors submits the following report for 
the year which ended December 31st, 1932. 


MILES OF ROAD AND TRACK IN OPERATION. 























Inc. (+) 
1932 1931 “a Cs: 
Miles Miles Miles 
Re Ri i is ile ces 1,531.18 1,531.10 + .08 
«= 
Operated as second track__._- 68.24 68.23 
Other branches............-. 10 627.89 
— 661.34 696.12 —34.78 
Tn oh ee 2,192.52 2,227.22 —34.70 
Lines operated under lease_-__-__- 26.98 26.88 + «10 
Lines oper. under trackage rigbts_ 13.95 13.95 
Total miles of road in operation _- 2,233.45 2,268.05 —34.60 
Second track................-. 618.14 616.76 + 1.38 
| XO ae 13.1 13.18 
Sidings and yard tracks.______- 1,735.81 1,736.99 — 1.18 
Tota: miles of aii tracks in oper_ 4,600.58 4,634.98 —34.40 
Average miles of road operated _-_ 2,262.52 2,259.46 + 3.06 
Average miles of track operated __ 4,631.78 4,614.20 +17.58 


April 1 1933 
Chestnut Creek Branch—Extended_........---------------- 39 
¢. & mi Connegiien-—Negnmbere—Saseates gaan an dkciieab naa a 
Tae Rie er Ke Rallvoad Poplar Oreck Branch Leased. ---- ‘10 
Increase to agree with actual measurements------.------------ 19 ss 
Wik TR se cide cweaccnntnctannenhaaenee 34.60 
~“* Main Line via Twelve Pole Line, Naugatuck to Kenova, 83.36 mil 


= Big dandy Low Grade Line operated as Main Line, First and Second 


CAPITAL STOCK. 

The capital stock authorized consists of $23,000,000 of 
Adjustment Preferred stock and $250,000,000 of Common 
stock, a total of $273,000,000, of which there were out- 
standing: 


230,000 shares of Adjustment Preferred stock_..--.--.--.---- $23,000,000 
1 rhe Mtied amares Of Comoe 6600%... so 2 on none cese 140,650,700 


ineluding 77 shares ($7,700) of Adjustment Preferred stock 
and 24 shares ($2,400) of Common stock in the treasury 
of the Company at the close of the year. 


FUNDED DEBT. 


The aggregate Funded Debt actually outstanding was as 
follows: 









































° ° P . Dec 8 Decrease. 

es ee am _— = — In operation was a6 ost Mortgage Bonds. -—-————- - $85,131,500.00 $87,808,500-00 $2,675,000.00 

Kast 0} e@—Dora—Portion retired................-.-.- e nv conver- 

Main Tine H s wp to e— Portion retired__......-. 02 sion pri ex » apes 115,000.00 439,000.00 324,000.00 

Fi ping Oreek Branch—Portion retired. .............---...- .08 Equipment bligations 3,800,000.00 7,070,000.00 3,270,000.00 

ley Branch—Portion retired._...._....------------- 33.57 City of Norfolk, Va., obliga- 
orth Fork Elkhorn Branch—Portion retired.............._- .54 tions (See note, page 

a Line —— f, Mle peg ee — Ee ae aon me pamphlet report)__-..--- 6,086,031.92 6,086,031.92 ---------- 
2 ee — , Ta eormemeninee Qa er as le $95.132.531.92 $101.401,531.92 $6,269,000.00 

MAINTENANCE EXPENDITURES. 
The charges to Maintenance of Way and Structures Accounts were as follows: . 
er 
1932. 1931. Decrease. Cent. 

Ce nee en Le win iwehciendnal $6 495,838.45 $9.715,056.25 $3,219,217.80 33.14 

Average per mile ee ee 2,871.06 4,299.72 1,428.66 | 33.23 

Average per mile of track operated.___._._._._____._-_-_____________------------- 1,402.45 2,105.47 33.39 

The charges to Maintenance of Equipment Accounts were as follows: 
Increase (+) or Per 
1932. 1931. Decrease (—). Cent. 

Total Maintenance of Equipment Expenses._____.______..__..___-.--_.------------ $11,136,166.09 $15,.368.789.62 | —$4,232,623.53 27.5 
In which are included: 

Steam Locomotives: Repairs, retirements and depreciation______..._........--------- 5,039,563.55 6,864,193 .42 —1,824,629.87 26.6 
ES Re ES TEE I ON LTR I ee Ne kPa 6,649.29 9.001.28 —2,.351.99 26.1 
nase latiimen eneheranpaniibdael _ 386.61 429.35 —42.74 10.0 

motte Locomotives (Double-units): Repairs, retirements and depreciation---~---.-.--- 196 oa ap 36 eR 1 ee ff = 21-8 

verage ORR CERES 2 fen ema i in A i RGF ae RRNA CS 203. 555. ; J 
Average Lond 1000 coummaiive OR Sa la IR eA ai 5A RMR ARS Es 573.05 621.34 —48.29 7.8 
Wreighs Train Cars: Repairs, retirements and depreciation__...........------------ 3,897 429.27 5.518.454-36 —l1 020,885 33-4 
CS a aa a a a i RR aS SI % k —32. f 
Avarege Bet Eh Ci 6.10csncbbiibenbinaotaneddtsbdiinsoconashinee A5 51 —.06 11.8 
Cars , retirem NR a nL. oS enanguiandh 534,944.06 733,591.29 —198 647.23 27.1 
Average per _ ezpsncepimtuondineiete cua ienb aces 2 Re RGN Ee" 1:210.50 1:647.59 — 437.09 | 26:5 
Av per 1000 passengers one mile_______________________-----s0---------- 8. .93 +.04 Sia ies 
‘Work Equipment: Repairs, retirements and EE ELE EE EMD ES. al 145,336.98 229,386.44 —84,049.46 36.6 





There were in the shops undergoing and awaiting classified repairs at the close of the year 78 locomotives (16 of which 
needed only light repairs), or 10.1 per cent., 11 passenger cars, or 2.5 per cent., and 1,295 freight and work equipment 


cars, or 2.6 per cent. 


ae 








TRAFFIC AND OPERATING REVENUE 
COMPARISONS. 


Com n of traffic and operating revenue figures 
those of the preceding year shows the following changes: 


4 
& 





Number of passengers. .._.___ 775,855 decreased 417,093 34.96% 
Hrerage Rout of passengers. 76.55 miles increased 7.96 miles 11.55% 
. pass. fares. ._$1,673,662.89 decreased $964,553.03 36.56% 
Aver rate -per malle 2.807 cents decreased 403 cents 12.55% 
Revenue it car’d.30,447,425 tons decreased 8,653,860 tons 22:13% 
Average of t...282.25 miles increased 4.42 miles 1.59% 
ag "$58,851.539.88 decr. 1.7 7 
ands 539. eased $15,442,381.71 20.79% 
A.vetags tate per ton per sile -689 cents increased -001 cents 15% 
Aver. tons o ue freight 
alt Le tamahaleewceeiered 1,364.69 decreased 37.09 tons 2.65% 
ipments of coal... .24 +394 tons decreased 6,213,111 tons 19.97 % 
Shipments of coke... _- 021 tons decreased 84,364 tons 29.05 
Shipments of oreo "429 tons decreased 150/519 tons 60.22% 
ae a a, 11,152 tons decreased 31,515 tons 73.86% 
Shipments of lumber-_-_-421'503 tons decreased 291.108tons 40.85% 


EMERGENCY FREIGHT RATE SURCHARGES. 


Your Company joined with other carriers throughout the 
country in an application to the Inter-State mmerce 
Commission for an increase of 15 per cent. in freight rates, 
as an emergency measure. The application was presented 
in June _1931, and after hearings the Commission denied 
the application in October, 1931, but authorized modified 
increases in Bex commodities, including coal, the prin- 
cipal commodity carried on your Company’s line, effective 
January Ath, 1932, and continuing to h 31st, 1933, 
to help financially weak carriers not already in default meet 
their fixed charges. The proceeds from the increases in 
rates authorized were to be segregated from other income of 
the carriers and pooled for the benefit of these carriers. 
The carriers pro and o i The Railroad Credit 
Corporation, which was subsequently incorporated, to col- 
lect, receive and administer funds resulting from the in- 
creases in rates. The Railroad Credit Corporation is now 
actively collecting and administering the distribution of 
funds received by it, and loans are made bearing interest 


at the current rediscount rates prevailing at the Federal 

e Bank in the New York District. The Commission 
on March 7th, 1933, authorized a continuance to September 
30th, 1933, of the above-mentioned emergency freight rate 


surcharges. 
REDUCTION IN WAGES. 


In January, 1932, representatives of all organized forces 
employed by the carriers met with a committee of railway 
executives in Chicago, I'l., to discuss the matter of a reduc- 
tion in wages which was deemed necessary by the manage- 
ments because of the general conditions then prevailing. 
As a result of this meeting it was agreed that wages of all 
organized railway forces should be reduced 10 eent. for 
one year, effective February Ist, 1932, and a similar reduc- 
tion was made also in salaries and wages of all officers and 
employees of your Company, effective February Ist, 1932. 

second conference was held between the representa- 
tives of the organized railroad vag be and the manage- 
ments at the end of the year, when the 10 per cent. reduc- 
tion in wages was continued to October 31st, 1933, with the 
option to either party to reopen the matter of wage rates 
June 15th, 1933. 
TAXES. 


Accruals for taxes in the year amounted to $7,200,000, 
a decrease of $950,000 under the previous year. i 
amount was made up of United States Government taxes, 
$2,035,000, and State, County and Municipal taxes, $5,165,- 
000. United States Government taxes decreased, compared 
with previous year, notwithstanding an increase in the rate 
of levy of 134 per cent., due to reduction in earnings. State, 
County and Municipal taxes decreased due to lower levies 
or assessments. 


ADDITIONS AND BETTERMENTS. 
WAY AND STRUOTURES. 


73.41 miles of track were laid with 130-lb. rail, making a 
total of 1,817.31 miles of track nowiaid with this weight of rail. 





Volume 136 
' 112,233 eubie yards of stone and 16,396 cubic yards of 
standard ballasting 





slag were used in on the main line. 

At Lambert Point, Va., additional fire protection was 
provided at Piers “L,’’ “O”’’ and “S,’’ and Warehouses 

D” and “E.”” Improvements in coal chutes on Coal Pier 3, 
to minimize coal brea ) and accelerate flow of coal into 
vessels, and changes in rail system on Coal Piers 2 and 3, to 
permit handling of road cars on both piers, were completed. 

A 100-ft. turntable was installed at Payne, Va. 

An auto truck scale of 15-tons capacity was installed at 
Rural Retreat, Va. 

Telegraph and telephone iron wires between Norfolk and 
Petersburg, Lynchb and Roanoke and Phoebe and For- 
est, Va., on the Norfolk Division, were replaced with copper 
wires. 

The signal pole line between Poe and Jack, Va., on the 

Petersburg Belt Line, was reconstructed. 

_ The renewal and strengthening of bridges on North Caro- 
lina Branch to permit use of heavier equipment was com- 
pleted and these bridges = in service in April, 1932. 

At Vera and Dorney, Ohio, and Glen Lyn, Va., bridges 
were Se by reconstruction of piers and abutments. 
On North Fork Branch 15 timber bridges were strengthened 
by adding an additional stringer. t Batavia, Ohio, a 
steel bridge was retired by change in channel of Four Mile 
Creek. At Villamont, Va., a bridge was strengthened by 
placing additional steel beams. 

At Mangum Street, Durham, N. C., and at Mile Post 16 
plus 4,381 ft., on the Lynchburg Belt Line, overhead high- 


way bri were widened. At Nottoway, Va., an overhead 
State highway bridge was raised to improve approaches. 
At Tenth Street, Roanoke, Va., an overhead bridge was 


to provide additional clearance. 

A reinforced concrete undergrade crossing was constructed 
at Refugee Road, Columbus, Ohio. 

Twelve grade i were eliminated during the year, 
one by undergrade, eight by road diversions and three by 
abandonment of line. 

5.11 miles of standard right-of-way fence were constructed. 

EQUIPMENT. 
New equipment received during the year was as follows: 
e ew ive (built at Roanoke S 


freight locomot 

cars, 115,000 
4 tank cars (built at Roanoke ps) 
1 motorcycle. 


Ibs. 
POTTS VALLEY BRANCH. 


By orders of the Inter-State Commerce Commission of 
July 18th, 1932, and September 30th, 1932, your og. a wd 
was authorized to abandon 33.57 miles of its Potts Valle 
Branch, extending from Oehl, Giles County, Va., throug 
Giles and Craig Counties, Va., and Monroe County, W. Va., 
to its terminus in Paint Bank, Craig County, Va., effective 
October 30th, 1932. Removal of track and bridges is now 
in progress and will be completed about May, 1933. That 
portion of Potts Valley Branch between Potts Valley Junc- 
tion, Va., on your Company’s main line, and Oehl, Va., a 
distance of 4.68 miles, will be continued in operation. 


BIG SANDY AND CUMBERLAND RAILROAD 
COMPANY. 

The railroad, property and franchises of the Big Sandy 
and Cumberland Railroad Company (including the lease of 
the railroad and property of its subsidiary, the Knox Creek 
Railway Company), which Company’s new and reconstructed 
lines were taken over by your Company and eeees in opera- 
| pa mye d age 1931, as } e eeranee ranch = ae 

visa Branch, were u y your Company by 
dated October 26th, 1932. 

_The Big Sandy and Cumberland Railroad Company was 
dissolved on December 7th, 1932; and the Company has 
withdrawn from doing business in other States through which 
it operated, and its assets have been liquidated. 


GUYANDOT AND TUG RIVER RAILROAD 
COMPANY. 

Construction on the Guyandot and Tug River Railroad, 
from Wharncliffe, W. Va., on your Company’s line, to 
Gilbert, W. Va., a distance of 10.5 miles, authorized by the 
Inter-State Commerce Commission on July 23rd, 1928, 
which was discontinued on November Ist, 1931, awaiting 
eompletion by the Virginian and Western Railway Com- 

y (a subsidiary of Virginian Railway Company) of its 
ine into Gilbert, W. Va., has been resumed. The entire 
line, with exception of construction of the joint yard with 
the Virginian and Western Railway Company at Gilbert, 
has been completed. The grading for the joint yard will be 
completed in April, 1933. The track to be laid by your 
Company will be completed and the line will probably be 
placed in operation in July, 1933. The cost of construction 
to December 31st, 1932, was $3,176,539.12. This railroad, 
a subsidiary of your Company, is being constructed to pro- 
vide access to markets in the West for coal traffic originating 
on the Guyandot line and on the Virginian Railway. 


INDUSTRIES. 


During the year there were located on your Company’s 
lines 106 new industries, with a capitalization of $4,930,000, 
and employing 2,741 persons. 

There were also 47 additions to established plants, cost- 
ing $6,294,690, and employing 1,109 persons. - One plant, 
destroyed by fire, was rebuilt, and one plant re-established, 
with an investment of $260,000 and employing 755 persons. 
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weeey ali steel (built at Roanoke Shops). 


2267 


Three of the four new coal mines were placed in operatiom 
during the year. At the close of the year there were 134 
companies organized for producing and coke on your 
meen og A lines, with a total of 192 separate mines, of 
which 151 were in actual operation. 


FEDERAL VALUATION FOR RECAPTURE. 


The Inter-State Commerce Commission on February 13th, 
1931, issued a Recapture Report against your Company, 
based upon the Commission’s valuation of your Company’s 
peasy, ascertaining recapturable Net Railway Operat 

necome gaperceating $31,698,689.00 for the three years 
1924, 1 and 1926, one-half of which, $15,849,344.51, 
was ordered to be paid to the Commission. 

Your Company takes the position that no recapture is 
due for the years in question, and protest as to valuation 
and subseauent recapture fixed rg Commission has been 
filed. Hearings commenced on February 15th, 1932, and 
your Company had, as of the end of the year, advanced far 
with the presentation of its side of the case. 

The Commission has made no report as to recapture for 
any years since 1926, but on the theory of the Commis- 
sion’s present order your Company’s operations in certain 
of the subsequent years would show additional recapturable 
income which your Company will protest also as based on 
values insufficient in fact and in law. 

The cost of valuation work for the calendar year 1931 was 
$568,482.18 and for 1932 was $459,930.05. 


RELIEF FUND. 


At the close of the year the Relief Fund had 17,199 mem- 
bers, equivalent to 90.99 per cent. of the total number of 
employees, a decrease in the year of 2,168 members and a 
decrease of 0.48 per cent. in the ratio of members to em- 


ployees. 
PENSION RESERVE FUND. 


During the year 1932 there were 134 employees retired 
and placed upon the Company’s Pension Roll, making the 
total number upon said roll as of December 31st, 1932, 838, 
a net increase of 41. The average pension at the close of 
the year was $712.30 per annum, com with the aver- 
age pension of $676.92 per annum at the close of 1931. 

Appropriations to the Trustees of the Pension Reserve 
Fund are made annually, figured from actuarial tables, to 
provide pensions for all employees retired during the year 
so long as they may live. 

‘ Foe Fund’s cash transactions during the year were as 
ollows: 


Cash in Fund December 31st, 1931..-.....-.-..-.-----.-- $177,351.25 
Appropriated December, 1932-.....--..-...---.------.-. 738,746.57 
Interest credited during year..........-......--.-.----<- 149,664.56 
$1,065,762.38 
Paid Railway Company in reimbursement of 
pensions paid in 1932_.._......-.-----.---- $572,561.85 
Investments, including interest to date of pur- 
CDRs 2 hccdactiddbsintiidnddedtnddduditwnse 318,666.18 
TOR kcncitc ds dtbhsinihiine Mees chain 25.74 
891,253.77 
Cashi n Fund December 31st, 1932........-.-.----.--.. $174,508.61 


Since the establishment of the Pension Fund in December, 
1925, the aprcoperamens by the Morrer d for pensions to 
retired employees have totaled $5,994,860.62 and $2,528,- 
037.03 has been paid by the Trustees to the Railway Com- 
on in reimbursement of pensions paid by it. At the close 

f the year the Trustees held securities of a face value of 
$3,743,000.00 (having a book value, including interest to 
a of purchase, of $3,547,115.50), and $174,508.61 in 
cash. 


POCAHONTAS COAL AND COKE COMPANY. 


The Pocahontas Coal and Coke Company, all of whose 
capital stock, except gales shares held by. Directors, is 
owned by the Norfolk and Western Railway Company, is a 
land-owning company and does not itself mine and cannot 
selleoal. Of its holdings of approximately 292,000 acres of 
land in Virginia and West Virginia, about 182,000 acres 
are under lease to operating companies. Its principal 
income is from royalties paid by these operating companies 
and from sales of timber. 

Earnings for the year 1932 from royalties on total output 
of coal mined red coke manufactured were $848,109.02 
and from other sources $231,540.88, making total earnings 
of $1,079,649.90 compared with $1,220,864.26 in 1931. 
Operating expenses were $155,476.41 and taxes $117,656.87, 
leaving net earnings of $806,516.62. Sinking fund and 
interest on funded debt, with other deductions, resulted in 
net income of $135,975.88, an increase of $988.13 compared 
with the preceding year. The output of coal from the 
Company’s leased property in 1932 was 8,249,855 grosa 
tons and of coke 1,603 gross tons. 

Under the sinking fund provision of the Pocahontas Coal 
Lands Purchase Money First Mortgage, dated December 
2nd, 1901, $206,310.49 accrued from royalties on coal mined 
during the calendar year 1932. From the beginning of the 
operation of the sinking fund in 1906 to December 31st, 
1932, the accruals from royalties have aggregated $7,715,- 
551.91, and those from sales of lands $363,863.75, a total of 
$8 ,079,415.66 applicable to the purchase and retirement of 
mortgage bonds. Through this fund $8,765,000 of bonds 
had been purchased and canceled to December 31st, 1932, 
and $209,000 subsequent thereto. The outstanding bonds 


on December 31st, 1932, were $11,235,000, and at the date 
of this report $11,009,000 out of original issue of $20,000,000. 
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‘THE CINCINNATI UNION TERMINAL COMPANY. 


_. Under the mor oO e Cincinnati Union Terminal 
*Company to the Guaranty Trust Company of New York, 
Trustee, $12,000,000 First Mortgage 5 per cent. Gold Bonds, 
Series C, maturing May Ist, 1957, were issued and sold in 
January, 1933, making the total amount of bonds issued by 
the Terminal ng one $36,000,000, of which $12,000,000 
are 4% per cent. bonds of Series A, $12,000,000 are 5 per 
cent. bonds of Series B, and $12,000,000 are 5 per cent. 
bonds of Series C. These bonds are guaranteed jointly 
and severally by the seven railway companies owning the 
peaeene station and facilities now under construction at 
incinnati, Ohio. 
OBITUARY. 


Isaac T. Mann, a member of your Company’s Board of 
Directors, died at his home in Washington, D. C., on May 
18th, 1932. Mr. Mann was born at Fort Spring, West 
Virginia, on July 23rd, 1863, and was educated in the public 
schools of Greenbrier County, West Virginia, and privately. 
His business career had been closely associated with banking 
and the coal industry in the territory traversed by the lines of 

our Company, which gave him an intimate and valuable 
wledge of conditions vitally affecting your Company 
and its policies. He was exceptionally fitted for the position 
of Director upon the Company’s Board and as a member of 
the Finance Committee, upon both of which he served from 
May 25th, 1926, to the date of his death. His advice and 
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counsel were always practical and helpful, and he will be 
missed from the deliberations of the Company’s Board. 

Alexander 8. Payne, Superintendent of the Norfolk Divi- 
sion of your Company’s system, died on March 3rd, 1932. 
Mr. Payne had served the Company in various ca ties, 

inning as shop clerk in September, 1887, and advancing 
to Superintendent of the Norfolk Division on Feb. 16th, 1923. 
CHANGE IN BOARD OF DIRECTORS. 

At a meeting of the Board of Directors held February 
28th, 1933, the vacancy in the Board occasioned by the 
death of Isaac T. Mann was filled by the election of Richard 
K. Mellon of Pittsburgh, Pa. 


CHANGES IN ORGANIZATION. 


John T. Ellett, formerly trainmaster of the Norfolk Divi- 
sion, was appointed Superintendent of the Norfolk Division, 
to succeed A. S. Payne, deceased, effective April lst, 1932. 

On February 28th, 1933, nt to the Company’s 
pension regulations, W. H. Wilson, Comptroller, was re- 
tired after nearly fifty years of faithful and effective service. 

J.C. Cooke, formerly General Auditor, was appointed 
Eine gperwsat and the position of General Auditor was abol- 
ished, effective March Ist, 1933. ; 

The Board expresses to the officers and employees its 
appreciation of the fidelity and capability with which they 
have served the Company throughout the year. 

By order of the Board of Directors, 

A. C. NEEDLES, President. 








INCOME STATEMENT. 



















































































' Increase (-+-) or Per 
is 1932. 1931. Decrease (—). Cent. 
‘Operating Income: 
I< I et ne ee ee eee *$58,851,539.88 | $74,293,921.59 |—$15,442.381.71 20.79 
ES Ah t5 ah with enki ttelinineiawabiniichvntinhnandunnsocccaangh Belts atte 1,673 662.89 2,638,215.92 —964,553 .03 $f 
Rie ae ie ies arin ge ot 4 ng se nen gs ns on win plas ied wo AsO i ae Peck. 1,127,121.86 1,240,929.38 —113,807 .52 1 
i Sere See eee ek oubinmdnis esti odiminaiaralnca:& wicinadatee: anaes 382,806.03 578,329.86 —195,523.83 | 33.81 
eed oe eM acs inal 5 cain akties mcieba id mde co sceneuee 219,787.30 327 ,337 .83 —107,550.53 | 32.86 
Incidental an@ Joint Facility Revenue. ....................-.---.-........ 520,693.10 776,013.35 — 255,320.25 | 32.90 
et aed nt heen oh oo tekinue Oke ar eatin henenhabemspapties aeuihaaeo $62,775,611.06 | $79,854,747.93 |—$17,079,136.87 |__21.39 
Operating Expenses:—Maintenance of Way and Structures________._.__.________- $6 495,838.45 $9,715,056.25 | —$3,219,217. 33.14 
ee aOMRNOW GE MORNE Oi 3, 6 es bss eh ebb ec ee bee 11,136,166.09 15,368.789.62 —4,232,623.53 27.54 
Pi aS Reilcks alike i allel sapinees kekili Oda Sikes wick Hadi Cisiglai ou nance aoe. _ 1,338,269.32 1,516,369.07 —178,099.75 | 11.75 
POT oe a hl sin ky SR oR Bd dee ce hd mene oc 15,831,447.39 502.29 | —4,919,054.90 | 23.71 
M I SPI hs oh in hin ea SELES aid Rd awbbbemowe cone choce 198,252.40 238,897.78 —40,645.38 | 17.01 
General ---___-- PiicieM hp Mereieicis to oe L hia he Lid Wiest s Uda Ghdkndeowauicemn ed z " : 3,125,311.86 —341,250.23 10.92 
Transportation for Investment—Credit__...--...-.--.---...---------------- 38,502.58 120,112 .43 —81,609.85 | 67.94 
ciate gS aoe ai ala ila dee SP sie ES capil ae. Sys igh a Se OES Mee $37 .745,532.70 $50,594,814.44 |—$12,849,.281.74 25.40 
Ratio of Expenses to Total Operating Revenues______.......-_________=___ 60.13 % 63.36% 
Sor en I PUI ns ee oe comm annmmn nee $25.030,078.36 $29,259,933.49 | —$4,229,855.13 14.46 
ik UE Daun cara e kun ovmduhowdok emedc ecm gma akingalec $7 ,200,000.00 $8,150,000.00 —$950,000.00 11.66 
SSE ECD STERILE FS ROO GORY Oe EN Wit ct a SO De eS 14,768.80 5,307 .97 +9,460.83 | 178.24 
ee Se QUIN ia ats oo ora ek se bbe mdenkoewcwcdiecnanc $17 ,815,309.56 $21,104,625.52 | —$3,289,315.96 15.59 
Non-Operating Income:—Hire of Freight Cars—Net -____.__-.-----------------_-_- $1,464 ,322.23 $1,887 443.77 —$423,121.54 22.42 
ee Ns ca nism wc nensaurncaceaecoaecon se sabnae Dr.68,711.37 22,420.54 —81,131.91 er 
See ee ON ss Se oO kL Ok. See sel kien cwticncucemoncnte Dr .69,822 .88 Dr .36,983.77 —22,839.11 61.75: 
AOU sc ee ee me memtitines $1,345,787 .98 $1.872,880.54 —$527 092.56 28.14 
Wet Mawar Cements TROON. « «2.0 — 9 ~ — = 29 9 on etn se emntielbwcccccene-e--- $19,161,097.54 | $22,977,506.06 | —$3.816,408.52 | 16.61 
Other Non-Operating Income:—Income from Lease of Road___--._-.-----------_-_-- $3,020. See Tc cebatacn sus agli 
Miscellaneous Rent Income---_--_-_--._---------- SOME RE ERE Ie Set 93,792.27 122,610.31 —$28,818.04 23.50 
Miscellaneous Non-Operating Physical Property ---..-..-.--..----------------- 82,893.15 136,038.60 —53,145.45 39.07 
en a. iL Cask eee awa e a cames er nneeccernknwecnuneee na 11,313.67 8,070.67 +3,243.00 40.18 
SOND SRONES SURO SOOOUNERNON is 8 oan oii os hig bee See min} Sead oe oon oe en ne neds 1,785,877 .63 2,360,669.70 —574,792.07 | 24.35 
Income from Unfunded Securities and Accounts-_--........-_-----_-------____- 179,941.90 450,609.98 —270,668.08 60.07 
Income from Sinking and other Reserve Funds__._..____..._.-.._-_-_-_-________ 43,358.01 37,748.91 +5,609.10 14.86 
III SUMING Coo oar, Bass Bok, et ahnk mecca eid MONS Sas Soden ow conduwukee 3,762.89 6,510.86 —2,747.97 42.21 
et ot eee aa ie is oii cuclh dude ncba owen nnnenk $2.203 ,960.12 $3 125,279.63 — $921,319.51 29.48 
ee ns k Aes Mebane iend pe ebeNnudtssivwoaneces sua $21,365,057 .66 $26.102.785.69 | —$4.737.728.03 18.15 
Deductions from Gross Income:—Rent for Leased Roads---------------------------- $100,979.32 $100 453.28 +$526.04 -52 
a on can ohm aie vai ie enemas sink SAO OLE ae aeel 1,959.45 4,505.91 —2 546.46 56.51 
‘ Miscellaneous Tax Accruals Pee ee. Ue aka haa. of Cabal) 6h ek a< amibwcintée d 5,313.29 1,760.14 +3,533.15 | 201.87 
nterest on Fun ebt: 
De TTT nna eg enewe bdeensduhane «a atincela 3,564,063 .83 3,803 505.90 ——239 442.07 6.30 
Ba ENC ARES ONES TE 5B BE Ee ge regen © REE Sele Se 10,961.08 18,209.22 —7 248.14 39.80 
SR in oe pew ani bamisibin tae nienes seancwcn a 237 943.75 84,534.63 —146,596.88 38.12 
NS Se Sr, ony cdi eeecnohesonneseswtuwaewen 303,661.28 ROR Mee fm Boeuaeee cee pe 
en ne minnie deta on enehindie oak 22,524.34 14,381.63 +8,143.26 56.62 
Income applied to Sinking and other Reserve Funds---.--.--------------------- 172,457 .O) 166,847.90 +5,609.10 3.36 
Ambriieation of Discount on Funded Debt... -.....-...---..-----------.-.--- 106,564.32 120,933.59 —14,369.27 11.88 
ne ceamsownat nak eanenccanamanccas 26,711.54 24,657.17 +2,054.37 8.33 
No i emennwownsienpoed $4.553.139.20 $4,943 450.10 —$390.310.90 7.90 
Nene enn b napaceuweroeénineagee $16,811,918.46 | $21,159,335.59 | —$4,347,417.13 | 20.55 
Pairs ce batcsadean Praluered Week... ---22----0222222IIIIITILTI III 919.692.00 919,602.00 |__ --------..-- Ls anes 
Income Balance: Transferred to Pro*it and Loss-~------~~-~-~--------------------- $15,892 ,.226.46 $20 .239 643.59 | —$4,347.417.13 21.48 





* Includes $1,502,216.43 additional revenue resulting from increases of freight rates and charges authorized by Interstate Commerce Commission, 


ecti 1 Rate Case 1931, which has been credited to appropriate operating revenue accounts. 
effective January 4th. 1932. in Ez porte 208 q ‘redit Corporation and Charged in the Company’s accounts to ‘‘Investments in Affiliated Companies.”’ 


revenue is turned over currently to The Railroad 


This additional 


PROFIT AND LOSS STATEMENT. 
































Increase (+) or Per 
1932. . 1931. Decrease (—). Cent. 
mama TUM 28S Se ee kidde ocbbocemherwece $151,857 .455.59 | $157,236,722.15 | —$5,379.266.56 3.42 
minty wk myn NEE ena ae a 15,892.226.46 | 20'239'643.50 | —4'347'417.13 | 21.48 
Unrefundable Overcharges-._.-_-------------------------------------------- 150.30 he on . ~—- 3 785. 1 3 aie 
Profit on Road and Equipment Sold---------------------+-------------------- one pean + 4 9 33.2 0.77 7 
Donations for Construction of Sidings, &c- ~~~. ----.~-------~.-- =~ wn 2 ~~~ =~ - 6,274.90 , é —90,330.0 93. 
Repayment by Trustees of Norfolk and Western Pension Reserve Fund covering ‘ = 
payments to retired employees ------------------------------------------ 572,561.85 518,447 -64 +54,114.21 10. 
Miscellaneous Credits. _........--------------------------------------------- 1,356.55 8,760.14 —7 403.59 84.51 
Total Credite. . <i. s bo eee none eee ee nee eeesewcen--- Pe IE: 22 $168,329,725.05 178,147,.514.09 | —$9.817.789.04 5.51 
aw, " f Surplus for Dividends on Common Stock -....----------- $12,658,347 .00 $16,877.796.00 | —$4,219,.449.00 25.00 
rome nt cae ye fea. Investment in Physical Property - ------------------- 6,274.90 99.80%-97 ~—00.590-07 93.50 
Debt Wis Maowiaed Tales GEN. .......-....0.-.----------neseeq)  -----poce--- 14°39 0.00 7} 300-99 | rag 
Loss on Retired Road and Equipment----.-~.--...---.-.----.-~-------<=------------ 4,598.12 6, : —12, : A 
Appropriation of Surplus to cover redemption of Norfolk and Western Railroad Com- ae al ak ai weak 
pany General Mortgage Bonds, at maturity - --------.------..--.---------- 2,000,000.00 7.235 000-00 —5, 25.00.00 2-36 
Appropriation of Surplus to Norfolk and Western Pension Reserve Fund--- -- ----. 738,746.57 695, ; +43, 7 : 
Adjustment in Accounts due to acquisition of Big Sandy and Cumberland Railroad 1.328.000.83 aie ak oe 
Company property .-.--.------------------------------<----2---5--------| 0 wren ne --e ' ‘ . —l, ; : es 
Decrease in value of rails, etc., returned by Lessees and materials retired from tem- a 
porary service. _.....---.---------------.~-------;------------------------ 76,178.28 13,094.53 +63 083.75 rue 
Exchange in settlement of accounts with Canadian carriers-------~--------------- 33,922.84 6,572.40 +27 350.44 ee 
*Delayed Income Charges---------.---------------------------=---5----5---- 668,951 nh : (eee bhaod bow +668,951.34 Be 
Adjustment of Equipment Depreciation Accruals for nine months to Dec. 3)st, 1932- 2 ee See ee El ececdnthatne +1,022,162.22 i Cae 
Miscellaneous Charges------------------------------------------------------ 96 826.94 8,773.51 +88,053.43 | ---- 
Total Charges. ..-------------------------------------------------- $17 .306,008.21 $26 ,290.058.50 | —$8.984,.050.29 34.17 
Balance, December 31st---------.--------------~-----~~---------------------- $151,023.716.84 | $151,857,455.59 —$833.738.75 DD 





tures in previous years charged to Property Investment but found to be includible in operating expenses and income; by permission 


— expendi 
‘of faseoaee Commerce Commission charged to Profit and Loss. 
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DETAIL OF DIVIDEND PAYMENTS. 
















































































o Stock of Record Cant Monk. see Dividend. 
. ty) ; ‘ a 
. May 19th, 1932 April 30th, 1932 
ay ¢ DPOB ak sb ems a cep deb ae~ mae (Ee dw dno snd onsneee 1 $22 ,992,300.00 $229,923.00 
116 RO CUE Gs bh Cabana wee ames SEAT De A dwn nda naan dee mindm 1 ; ,300.00 229,923.00 
117 November 19th, 1932..............-. Be Bg RE tine exces sich one Mapping kta gs 1 22,922,300.00 229,923.00 
118 Fobeuary 18th, 1033... oe ck Jamaary Bist, 1968s 6 oo oak wee cscen 1 :992,300.00 229,923.00 
wr _ $919,692.00 
= 107, wee 19th, 1932 F 
i a tring os desi octcenen iste Sp tar ood eheuery S00N. 1088 |... 6 ce ncinkn a 2% $140,648,300.00 $3 516,207.50 
108 Ns SUE atin oe on os cies ee Sn ps So Ce ee eae 2% 140,648 ,300.00 3,516,207.50 
109 September 19th, 1932...............- DUNG DIGS, 29a 6 nnn dicic wn nncines 2 140,648 ,300.00 2,812,966.00 
110 December 19th, 1032... oo klk November 30th, 1932-.-.....--.---.-- 2 140,648,300.00 2,812,966.00 
feds 4 $12,658,347 .00 
CONDENSED GENERAL BALANCE SHEET, DECEMBER 31, 1932. 
ASSETS Comparison with 
Investments: Dec. 31st, 1931. 
Investment in Road and Equipment: 
iis tes eda hig kee Re Rbk s odie deed he sasha «0 ae eteien $324,622,585.62 | ......-..-.-.-- —$219,276.16 
I i ae a we i ae bn ips mn ty chtnen tale anion te sebiied $104,491 ,828.22 
TN Th Es 5 os in cs SCR AE SS coe ARE EE Shp cid dade 32,120,636.78 136,612 ,465.00 S457 5i8 tan 8a —14,640.33 
S) Funds (Account City of Norfolk bonds, see foot-note, below)--.-...-------------] -------------- 1,165,450.57 +145,281.70 
De its in lieu of mo We DRONES ONE, 2 oko Sa dbcacs dk ood oe Cdk en newagad 6ehne snd adnan ,708.21 —2,821.90 
Miscellaneous ee it ceeds. kbs akine dec atad onnnccadus MES EeeASUSEE Gbtben wearers 6,120,790.50 —85,166.45 
Investments in liated mpanies: 
eee. PS eae aeun oa a6> comtcaeucete chasmeoonneus :740. 
MOON. oo EL A bn dew o Sd 932,591.42 GA BRD BRAS |p itiswciecadia. +20.00 
INS on. oe nan ce ek bam ousuedancep eee atheediseckieeendact kaskus sees SO0 B00 26 Pose Gs —230,228.24 
POR i 5 io bie CR ian ca ka de Sei adhe an = sagtbittenta nana 230 GAO GEE iis mer dienes +1,596,613.89 
13,012,706.68 
Other Investments: 
SOU aii oe cL eed k owls wat Shc nabiiide bh baek SOLAR hac aback mn ben abe nds $25,000.00 
NWS cise ha 6a nin wb dintibhchitsnweths ARES tbe ones oseie Lveeaeewenae 30,.220,804.01 | --.-------.--.-- —5,259,648.50 
I ae oo con. bain te me Gace hips meet Sis Wi one Ma AI De Aig Aa ae a ellis Cana aie mina arse WOE © vdeswteuuniauss +900.00 
30,246,704.01 
OGRE RI CINN os 6S cl ok ace med dn da das dnnnehs bein Ome hed obbheeaeGeeel cboueewennacwn $511,820,410.59 
oo : 
NS EEE ETO LS PV EE LISI TE LEI EM EO NR PTE OF GE OE $7 103,939.12 
Ran Airaid tek 1791480.33 
‘or Re OS ERE REET I RAs aE Ss Se ETA eR 2 } ; 
C7 re A bk enim ee winks +3,587 613.26 
SON oe oan a kine inane giabldanad pin hee eaaaw aw db cha OO ema le malin is RAE, Tamora niece aw ing aie & —21,864.75 
ens SE ED OMI Fab hao ais dew bin dwn ob amubele wane « mbbigh wibllieeinnpiend dhe oS RK 8 epee eee —6,969.98 
Traffic and Oar-Service Balances Receivable_.._............--.-----------~------------ e FF } ees 11,224.47 
Net Balances Receivable from Agents and Conductors. -_-.....-------------------------- RL 2 |g Re Ca ee —102,815.02 
Biisoeiamonus Accomints Testelvaie. oo. 5 oo on is in ic nk be ec cnet mbwcenacso wens SB nc on sn ex purston.od ence bg nce —173,808.21 
en AG NS 8 ss ia ee i ae Re aca kwneseeeanbaeke 4,720,269.98 | -------------- —563 539.47 
Tetarest mt Tet yeenGs MOGVaOs 6c | conc ck ccc cc eke cen besos cdnvcsadesenc=-sue SF NT A. wield ne ativan -—31,751.67 
ee SI TI iS be en Ee ae dda ce Came hebes das SGM Rh m dome de dereiee DRT Oe | ss <én0n +s ue —76,161.16 
SINE CIS TUN iin sth 5 os wc taiem ec ects ie enn cy mensip exits naw Koti niedickhnivekwiol 1 sku 14,777 ,704.18 
Deferred Assets: 
TI Tir I I ee ke te a aetbin cin ethelite ean atm eaneaiees BES OAS ST TF uc cinnodcee ou —50.00 
Norfolk and Western Railway compeny and Pocahontas Coal and Coke Company Joint 
PiCees DEOROy DEGTUEERS DOES. |. oon Sons een cnn cemen nce nonsedsabnswnssbike 11,235,000.00 | -------------- —335,000.00 
Cost of Securities held in trust for Relief Fund___...._..._....------------------------ Phe | a BARR ORS +61,992.63 
Gar IN Se re ei ae. ak eek oS idan ca asins awibbiguthtuin oa doe odes ibe lis Sed yi 4i Se ee ere aos —1,850. 
nes SPO MON Ss Sc pee cy Situ cea adbs ose ce ib aawondheedl sabdenenunh hes 13 865,311.24 
Unadjusted Debits: 
Rents and Insurance Premiums paid in advance- -_................--.--.-.---.----.---- 7 BE Gp sear eraeiae ste —44,095.42 
i ON or es. ees od cdlep cna oe bbbdadistiensenideaksanmedel 1 RS GE ECE: tn ti G49 ands an —106,564.32 
8 0 aa gS os le cake id eles baales pias paid amino ee aan anand BG ATOR fb siviiecncssanend +181,897.52 
Securities Issued or Assumed—Unpledged: 
Par Value of holdings at close of year_...................-----..- $945,100.00 
Ot er I i Sk on ok oe ee Sh a enceemeimenteiee SER 4,204,266.51 
$544,667 692.52 —$1,690,108.11 
LIABILITIES be 
Capital Stock: 
TNO a a cbndidabadbiebisacknedadduneab $23 ,000,000.00 r £3 
SE NE Re a ee ee de antactins Ube ome om ener 7,700.00 “jy 
$22,992 ,300.00 
CO il a ee ek ee Pe eh cca Sa dbuek weasel $140,650,700.00 
TUNIS i Sa ear te a ee id Cal ed ae renee 2,400.00 a % idee 
$140,648,300.00 PA 
i Sein ne ak dow claus Sew w keine eed den datenad Miike on bee $163,640.600.00 
Long-Term Debt: 
wor og gate AES RS AS TO AR Gp Aa Sea ol Meal alas depo pe eye Na plage SSNS $86 066,500.00 
I TANI Si pe Oe tT echnical ebuwce cael 935,000.00 
CES TAL BOO OE wnccbbiléntisun —$2,675,000.00 
ES nk IEG ALES CADET SOMALI ALP AR: OAM BE SL 5g Pos BBG Co RT Te © codec cae ane —324,000.00 
ELL RSS CLEA ETE SE EAE REE ES OE FES OE SE SR EES DES S See to coceweudo seu —3,270,000.00 
I ee ae ctkbhibasoaiee ib ad's we poo mutes ebb oe peeinen 6,086 ,031.92 
A ORE ee cba eb cake db oabohwan amdnun louudul eb owade oases 95,132 ,531.92 
Current Liabilities: 
Ce We I i in nn ie ith tla Shiu aus eal kala a weie a my NBER Seaham el i +936.97 
ees Se Oe We WONG ee ee lew awatnookivonasabu ey SE ee cea ea saa cr —340 ,636.78 
IE IES ESSE SELES LE LE NE ie EE, GR IG. GENES LE I PE Fy eye rea Ser. +3,749.67 
IO nS ae eda beeneensa@taa rae ie ete wn ed —7,216.02 
ge IR eh SSR IRR de IR cE a MR Fed ES a? RR SF Sea TET Vo wkbcs comeaws +702,572.00 
EEE OSS IESE TR SEE ORT Ra SRT ERS SS Ke enc ee me RR I Beh, ee og ois —2,834.25 
Nee ne mn ns ahmminmind NSD Cor nis nie we Ck +4,000.00 
Unmatured Dividends Declared______________ fe! 8 ee oe ee 2h eer 229,923. 
Ar In IRI Sn a ST sal Fe Do lidwc once Ob cue toescn OF iri Bu divin donde —765,021.67 
a Ee ee oka Sa id ee” ee os ec oan ae 3,706,292.24 
Deferred Liabilities: 
Cost of Securities Purchased for Relief Fund..............-.....-.----.---------- OF DORN TS ca nena eocws +61,992.63 
eo ge aaa a agin ley gE Hig BARB gS IS cee ea NIG 05 RE RRO Rae ST TS LES aa eae Se BO CTOs bl Sik cetucese sen —2,780.90 
IR ee ee eal mene mmnnimmieae 2,573 032.77 
Joint Liabilities: 
Norfolk and Western Railway Compeny and Pocahontas Coal and Coke Company Joint 
I OS SOE OSES ES TE TEE TCM TE PP Pe RE at 1a ot BR, ie arnge ye ey ee pee 11,235,000.00 —335,000.00 
Useq usted Credits: 
ax Liability_-_..--- SPP ge Dana Otek cc on eodbadbbbecwdGladendsbautccmaned BASS0 Bes oe toch wnndock ann ae —949,271.79 
pg OEE IEG OO E"-—SVEEEE EE ITE et a POOL fe. UP Ne a ee ey OE cas si eaten iat me +16,158.94 
nn ee mbna oe ndemaonmniddiel aabkanceoten TR TET Cf won ctcctuneee +562 ,444.74 
a 8 aac. sede owdcdaicclimeadaunccdlatvcndtonawate Po yy Pg: 2 ee ee en ee +3,854,304.71 
Accrued Depreciation—Miscellaneous Physical Property.......------------------------ Ber Ee eee 72,914.70 
ag OE IN cai ag TIES ASSO LA a aR arm IEE OR LE BERS S81. UNE EN GIR Ws. 'ncigs cdi on cs en ret ante a +357 ,585.79 
Ne ee ee eee i eee ee a Sel ecasebk aoe 62,775,471.99 
Corporate Surplus: 
| REE GES LSM, Op a EO TRE BOLE OR EN ARLE RE CATE ARR oe YO PUNE ON a ee aa ee +172,457 .00 
Funded Debt retired through Income and Surplus_-_...........--..---.------.-.------ SSE eeee EP wnocccekseusus +2,000,000.00 
Additions to Property through Income and Surplus: 
AB ental gregh eae pete. 2° DaPhaphle SAE IR RCA Ras I ae CH, $21,400,659 .06 
NN ob bb alg oad Ub nod sem tb cbawas seeebaarnwouaneke 23 305,326.27 
a IT Te od mda auNdaeedldiiamone 44 T0666 O38 4. ni cdpricdionko +6,274.90 
ORs Se Ce EL Gg is ho be dckd ot cane dMdbbwnedtdddcabcrin dunububobecec cana RB ae RO By Rios tae —833 ,738.75 








205 604,763.60 











$544 667 692.52 


—$1,690,108.11 





* Includes additional revenue resulting from increases of freight rates and charges authorized b 


4th, 1932, in Ez Parte 103—15% Rate Case 1931, which is turned over currently to The Railroad Credit Corporation. 
** Bonds of City of Norfolk, Va., issued to provide funds to purchase land and construct Municipal Terminals at Norfolk now under lease to Norfolk 
and Western Railway Company, included in Long-Term Debt by direction of Bureau of Accounts of Interstate Commerce Commissio 


Interstate Commerce Commission effective January 


n. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 

The introductory remarks formerly a ring here will now 
pen ee Roma ag ne Fae pobsy immediately fe SOF Busi. 
NESS ACTIVITY. 

Friday Night, March 31 1933. 

COFFEE .—On the 25th futures fell 3 to 8 points in a dull 
market. On the 27th futures declined 8 to 14 points in 
bearish Brazilian cables and European and other selling. 
A eable said that the Commercial Association of Santos 
announced that sales of old crop surpluses will be entirely 
voluntary and that all coffee not sold to the National Coffee 
Department will have the privilege of entry to the Port of 
Santos over the 1933-34 crop. The cable said further that 
semi-officially it was announced that negotiations will be 
advanced for the abolition of the five milreis emergency tax 
on department purchases, and that the commercial direc- 
torates of Santos have withdrawn their resignations. Spot 
coffee was in moderate demand. Santos 4s 9 to 9¥4%c. On 
the 28th inst. futures were quiet but prices were firm. 
Santos closed 9 to 12 points higher and Rio 7 points up. 
Sales approximated 7,000 bags. New York and New Orleans 
interests were reported as buyers. The cost and freight 
market was firm. As a matter of fact offers in this market 
have only lost a fraction of the decline in futures since the 
reopening of the Exchange. Spot prices were virtually un- 
changed. Santos 4s were quoted at 8.30 to 8.50c. for prompt 
shipment, Victoria 8s 7.10c. and Rio 7s 7.15c. Santos 4s 
here were held at 9 to 9 %e. 

On the 29th inst. after a firm opening futures sold off and 
closed 4 to 6 points lower in a quiet and narrow market. The 
spot market was also easier. Cost and freights were un- 
changed. Basis Santos 4s for prompt shipment were quoted 
at 8.30 to 8.50c.; Victoria 8s, 7.20c. for April shipment. 
Mild grades were also lower. The possibility of a United 
States government tax on coffee, while a subject of discussion, 
was ignored at least for the time being as a market factor. 
Maracaibo, Trujillo 914 to 9%ce.; fair to good Cucuta 10 to 
10%c.; washed 10% to 114%c.; Ocana, 9144 to 934¢. Colom- 
bian Ocana, 9% to 10c.; Genuine Java, 17 to 21c.; Robusta, 
washed 8c.; Natural, 8 to 8l4c.; Mochoa, 12% to 13ce.; 
Harrar, 11% to 12c.; Abyssinian, 10% to 1034e. Guatemala, 
prime 10% to 10%e.; good, 10 to 10%4c.; Bourbon, 9% to 
924e. Bucaramanga, natural, 914 to 10c.; washed, 104 to 
1034e.; Tolima, Giradot and Manizales, 10 to 1014e.; Medel- 
lin and Armenia, 104% to 104%c. Mexican washed, 9% to 
10%e. Liberian, Surinam, 8% to8%c. East India, Ankola, 
18 to 25c.; Mandheling, 18 to 25c. On the 30th inst. futures 
advanced 2 to 9 points with a strong spot demand. Future 
trading was dull with little outside news to stimulate it. Cost 
and freights were unc ed. Trading has assumed a wait- 
ing attitude ever since the Brazilian government has pro- 

the purchase of all surplus Sao Paulo stocks. In the 
spot market shippers were asking from 8.25 to 8.50c. for 
Santos 4s prompt shipment. Rio 7s were quoted at 73{c. 
and Santos 4s in the local market at 834 to 94je. To-day 
futures closed 13 to 16 points lower on Santos and 4 to 6 off 
on Rio. Spot coffee was quiet. Nothing new was reported 
on the plan of the Brazilian government to purchase sur- 
pluses. Final prices show a decline on Rio futures for the 
week of 11 to 19 points and on Santos of 19 to 22 points. 





Spot (unofficial)... __ 7 jad EE wcckonmaasaua d . 
Ma: Mea Brie Mas ach ne 0h cohds- os oven.ee 53 nom.|December.........._.- i $ aan. 
| EERIE RE 5.15@nom. 
Santos coffee prices closed as follows: 
sone (unofficial) _.....__ “16 al. oo oS 7.14@nom. 
EP sGhsth nwo nehackecn 73 nom.|December........___.- 7.05@ ..-- 
BU CN ba Sane eedcedan sé pe 7 RS "SR aR 1056 sa ibidihes 


COCOA to-day closed unchanged to 3 points lower with 
sales of 50 lots. May ended at 3.27c.; July at 3.38c.; Sept. 
at 3.48¢.; Dec. at 3.61¢. and Jan. at 3.67c. Final prices are 
unchanged to 2 points lower for the week. 


SUGAR.—On_ the 25th futures closed unchanged to 2 
oints lower on hedge selling and disappointment over the 
ack of further news regarding the proposed segregation plan. 

Sales of futures were 11,500 tons. Spots were .98 and 2.98c. ? 
refined $4.20. On the 27th futures fell 1 to 3 points with 
spot raws down to 2.95c. The sales of futures were 11,900 
tons. There were no further reports about segregation. Of 
actual sugar some 5,000 tons of Philippines and 15,000 bags 
of Porto Ricos were sold. Cuba sold futures. April ship- 
ments were offered in the London market at 5s. 1114d. equal 
to .79c. f.o.b. Cuba. The Cuba sugar movement for the 
week ended March 25 was as follows: Arrivals, 144,909; 





exports, 70,561; stock ports, 911,201. New York, 14,140; 
Philadelphia, 9,430; Boston 2,902; Baltimore 5,499; New 
Orleans, 11,715; Galveston, 3,120; Tampa, 240; Mobile, 240; 
Norfolk, 516; United Kingdom, 16,652; nee, 791; Rotter- 
dam, 4,049; Chile, 1,267. Grinding, 111. Refined 4.20c. 
with a fair trade. On the 28th inst. futures closed from 3 to 
5 points higher. Spot raws were steady at 95c. and 2.95c. 
and 4.20c. was asked for refined. There was some Cuban 
selling on the news that segregation there would be volun- 
tary if at all, but the initial liquidation was not followed up. 
London sold off slightly. Two more Cuban mills finished 

inding making the total to date 15. . 

On the 29th inst. futures closed 1 to 3 points up on trade 
and investment buying. Cuban interests, however, were 
reported to be istent sellers. The volume of business: 
was larger, total sales amounting to 26,400 tons. Spot raws 
remained at .95c. and refined at 4.2Cc. Interest largely 
focussed on Washington news and the prospect of tariff 
changes being put into effect by the present stration. 
Nothing new was announced as to the segregation plan 
although a meeting of the Cuban Institute was reported. 
The London market was steady with only a small business. 
Sellers were asking 5s. 114d. equal to about .79c. f. o. b. 
Cuba. On the 30th inst. the main factors were the proba- 
bility of Cuban aerenetios and the talk of tariff readjust- 
ment on s from Washington. Futures closed 4 to 5 
points up. ined demand was smaller but the price was 
unchanged at 4.20c. One prominent operator in the futures. 
market was credited with having liquidated a line of 20,000: 
to 25,00J tons at a good profit. Total sales for the day were 
large aggregating 57,750 tons. In the spot market, Penn- 

lvania was credited with having bought 4,200 tons of 

orto Ricos for the first half of ion shipment at 2.95c. 
delivered, while Arbuckle was reported to have purchased 
1,000 tons of St. Croix for prompt shipment at the same 
price. After that offerings tightened with 2.98¢. the best. 
price reported. Willett & Gray’s figures for the week gave 
receipts as 77,393 tons, meltings 48,144, importers’ stocks 
90, and refiners’ stocks 86,579 against 62,000, 44,000, 
139,000 and 143,000 respectively last year. Some 19 mills 
had finished grinding in Cuba to March 30. To-day futures. 





closed 1 to 3 points higher on reports from Washington that 
something will be done to reduce the s tariff. Final 
prices are 6 to 11 points higher for the week. ; 
Sugar Prices closed as follows: 
mee (uno Se eae Lag --- |December--....-------- 118@ ano 
ARR RR SE 1.06@ ._.|January__.._.---------- 1.18@1.19 
i IN hs 1 SEO ina RAMMED. - oc cnnwcieaswuiica 1.21@ --- 
September -___--------- 1.15@ --- 
LARD futures on the 25th inst. closed 5 points higher with 
grain markets stronger and offerings light. C prime, 


4.80 to 4.90c.; refined to Continent, 5c.; South America, 
5 to 54%e. On the 27th inst. there was a decline of 3 to 5 
points in the end with on and grain markets weaker and a 
small demand. Live » however, was 3d. to 6d. higher. 
Exports of lard were 881,710 lbs. Cash prime, 4.75 to 4.85c.; 
refined to Continent, 5c.; South America, 5 to 54%c. On the 
28th inst. futures early declined 10 points on liquidation by 
tired longs but recovered some of this loss later on a stronger 
wheat market and a fair demand. Closing prices were 5 to 
7 points lower. Hogs were higher. Cash prime, 4.70 to 
4.80c.; refined to Continent, 4% to 5c.; South America, 5 
to 5\%e. On the 29th inst. futures closed 7 to 10 points lower 
with a small demand. Export demand was slow with sales 
estimated at 707,010 lbs. to Bristol, Antwerp, Fiume, Trieste, 
Naples and Havre. Cash prime, 4.65 to 4.75c.; refined to 
Continent 4%c.; South America, 5¢. On the 30th inst. 
futures ended unchanged to 5 points lower. There was a 
moderate amount of hedge selling and the demand was small. 
Exports were 89,625 Ibs. to Malta, Bergen and Oslo. Liver- 
= was unchanged to 3d. lower. Hogs were steady. Cash 
dull; prime, 4.60 to 4.70c.; refined to Continent, 4%c.; 
South American, 5c. To-day futures ended unchanged. 
Final prices are 15 to 17 points lower for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


t Mon. Tues. Wed. Thurs. Fri. 

EN So es ee 4.37 4.32 4.27 4.20 4.15 4.15 

NIRS Sa aaa 4.47 4.42 4.37 4.27 4.25 4.25 

RT RRS RGR Seg cee 4.55 4.52 4.45 4.35 4.35 4.35 

September. .......-.-.- 4.67 4.62 4.55 447 4.45 oe es 

Season's High and When Made. Season’s Low and When Made. 
March....... 4.70 Mar. 16 1933] March---__-_-- 3.72 Dec. 6 1932 
BE ics odin pe Pe eee Pare, ES 7 A RP SRS .82 Dec. 61932 
CEs cone sun 4.95 Mar. 16 1933 | July_..------ 3.92 Feb. 21 1933 





HOGS.—On the 25th hog markets were steady to easier. 
Receipts in Chicago approximated 6,000 as against 5,000 
last year. Most of the trade there was from $3.85 to $4.00 
with $4.05 the top price. Total receipts for the Western run 
were 21,300 as against 18,600 for the same date last year. 
On the 27th hogs closed easier in Chicago. Most of the busi- 
ness was transacted at prices from $3.80 to $3.95. The 
close was $3.60 to $4.00. Receipts were heavy, totaling 
32,000 at Chicago and 96,000 for the Western run against 
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78,600 for the same day last year. Recent high peieee have 
brought out materially offerings which have caused a 
deci setback in quotations. On the 28th business was 
) go and prices were slightly lower as a rule early in the day. 
better demand sprang up later, however, and the close was 
practically unchanged from the day before. The average 
ce for the day’s trading was $3.85 with the top $4.00. 
Light lights were quoted at $3.60 to $3.90, light weights 
$3.75 to $4.00, medium weights $3.85 to $4, heavy weights 
$3.65 to $3.80 and packing sows $3.25 to $3.60. a 
were 20,000 at Chicago of which packers bought 17,000. 
On the 29th inst. ,after a strong opening, prices turned weaker 
and the close was barely s y. Most business in Chicago 
yauged from $3.80 to $4. with the top $4.05. Total receipts 
for the Western run were 73,500 and for the Chicago market 
17,000. After a relatively weaker market on the 30th inst. 
during most of the day prices steadied near the close and the 
decline on the top prices only amounted to 5c. Receipts 
were small totaling 17,000 at Chicago. Most sales took 
lace at from $3.75 to $3.95. Light lights were $3.50 to 
$3.90, light vo $3.75 to $4., medium weights $3.85 to 
$4., heavy weights $3.65 to $3.90 and poche sows $3.25 
to $3.60. Packers bought 16,000 and shippers 1,000. 


PORK steady; mess, $17.25; family, $16.50 nominal; fat 
backs, $11.50 to $14. Beef steady; mess nominal; packet 
nominal; family, $10.50 to $11 nominal; extra India mess, 
nominal. Cut meats quiet; pickled hams 4 to 6 lbs., 534c¢.; 
6 to 10 lbs., 54%c.; 14 to 22 lbs., 914e.; 22 to 24 lIbs., 9e.; 
pickled bellies, 6 to 8 Ibs., 944c.; 8 to 10 Ibs., 9ce.; 10 to 12 lbs., 
8l4c.; bellies, clear, dry salted, boxed, New York, 14 to 
20 lbs., 634¢. Butter, creamery, firsts to premium marks 
and higher score than extras, 17144 to 184%4e. Cheese, flats, 
12% to 18e. Eggs, mixed colors, checks to special packs, 
11% to 15%e. 

OILS.—Linseed was quiet with the price unchanged at 
7.4 to 7.6c. for carlots. Paint dealers report sales for March 
oi Cocoanut, Manila, Coast tanks, 234 to 2%c.; tanks, 

ew York spot i Corn, crude, tanks f. o. b. Western 
mills, 3 to 3%e. China wood, N. Y. drums, carlots, deliv- 

, 5e.; tanks, spot, 4\%c.; Pacific coast, tanks, 4c. 
Olive denatured spot, Greek pera 50 to 54c.; Spanish 
drums, 55 to 58c.; shipment carlots, Greek, 47 to 50c.; 
Spanish, 53 to 54c. Soya bean f. o. b. Western mills, 34% 
to 3 %c.; earlots, delivered N. Y., 4.6c.; L. C. L., 5c. Edible, 
olive, $1.35 to $1.55. Lard, prime, 8%<c.; extra strained 
winter, 744c. Cod, Newfoundland, 2lc. Turpentine, 42% 
to 47%e. Rosin, $3.15 to $4.95. 

COTTONSE! D OIL sales to-day including switches, 77 
contracts. Crude S. E. 115 under May bid. Prices closed 
as follows: 
cis ation cibtinicteate oS maine ackarioes das 3.80 


a A a ee es 4.08@4. 
| seleaae ek tehabeateepe Bid | September--_.....-._-_- 4.20@4.28 
iiss io, aitnie cists oe Os dee. 3.90 RS eee 4.22@4.30 
is: cst lctensnansanao dein saw abe argeiia 3.95@4.05| November__.......----- 4.21@4.31 
PO ig aii inlinnknas 4.06@ __-_| 


PETROLEU M.—Gasoline was raised 1c. by the Standard 
Oil Co. in Buffalo and Niagara Falls and vicinity. If ad- 
vanees recently announced are sustained there is a strong 
possibility of an early increase in the retail and service station 
prices in the metropolitan district. The Standard Oil Co. 
of New York advanced tankwagon and service station prices 
le. at Boston, Providence, New Haven, Hartford, Bridge- 
port and South Norwalk. The Atlantic Refining Co. raised 
ae lye. at Philadelphia, Pittsburgh and Wilmington. 

ntiment was much better as a result of the oil conference 
in Washington during the week, but actual conditions do not 
show any improvement. Some 20,000 barrels of crude oil 
were said to have been sold in east Texas at 13c. as compared 
with the posted price of 50c. a barrel. Under ordinary cir- 
cumstances this would have caused a general slash by big 
crude oil purchasing companies but now that there is a defi- 
nite movement on to shut down production in all fields for a 
two weeks’ period, it appears doubtful if there will be any 
reduction at all. The movement of crude oil out of east 
Texas age bootleg oil, is reported to exceed 900,000 
bbls. daily. The output in California has also increased, i.e. 
100,000 bbls. a day within a comparatively short time. It 
was said to be around 445,000 bbls. a day. Local conditions 
show little if any change. Tank car gasoline prices remai 
unchanged. Bunker fuel oil grade C was steady ay 75c. spot 
refinery. Diesel oil quiet at $1.65 same basis. Kerosene 
was in less demand at 5c. tank cars, refinery. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,”’ in an article entitled “‘Petroleum 
and Its Products.”’ 


RUBBER.—On the 25th futures declined 1 to 6 points 
with sales of 550 tons. On the 27th futures closed 1 to 5 

ints lower. London closed unchanged to 7-32d. lower. 

he sales here 270 tons. March closed at 2.92c. to 2.95e. for 
No. 1 Standard. May No. 1 B 2.99c.; July, 3.07c.; Dec., 
3.27 to 3.28¢e.; Jan., 3.30 to 3.33¢.; spot and March outside, 
2 31-32ce. April-June, 3 1-32c.; July-Sept., 3.5-32c.; Oct.- 
Dec., 3i4¢c.; Spot Standard thick latex, 3 11-16c.; Standard 
thin latex, 3 13-16c.; clean thin brown, No. 2, 234e.; Rolled 
brown crepe, 2)4c.; No. 2 amber, 24c.; No. 3, 2 7-16c.; 
No. 4, 2 5-16c.; Paras, acre fine spot, 614¢.; up-river, fine 
spot, 6e. The United Kingdom stocks totaled 94,173 tons, 
a net increase for the week of 1,057 tons. The Dutch East 
Indies shipment figures for February were below January, as 
well as February, 1932. Exports were 15,949 tons, against 
17,400 tons in January and 17,425 tons in February a year 


Financial Chronicle 


2271 


ago. On the 28th inst. futures closed 2 to 5 points higher 
with moderate trading. Spot rubber was unc as to 
price but was firmer in tone. The sale of 200 tons of No41 
ribs at 2 15-16e. March-Apr. delivery was reported. Future - 
sales amounted to 430 tons with a prominent Wall Street. 
interest mentioned as the most prominent operator on the 
selling side. London was unchanged and Singapore un- 
changed to 1-32d. lower. May here closed at 3.03c.; June at. 
3.06¢.; July, 3.10 to 3.12c.; Aug:» 3.14e.; Sept., 3.18¢.; Oct., 
3.20¢.; Nov., 3.25¢e.; Dee., 3.29¢.; 1934, Jan., 3.33¢.; Feb., 
3.38e. and spot, 2.98c. 
On the 29th inst. prices were generally lower, a last 
minute sale closing out the March position at 2.87c¢., 10 
points lower than the previous close. Other months were 
1 to 2 points lower. Sales were 460 tons. London was 
steady to 1-32d. better and Singapore was unchanged to 
1-32d. lower. Outside prices: Plantation R. 8S. sheets, spot, 
2 31-32e.; March, 2 31-32c.; April-June, 3 1-32:.; July- 
tember, 3 5-32¢c.; October-December, 34c.; spot stand- 
thick latex, 3 11-16c.; standard thin latex, 3 13-16c.; 
clean thin brown, No. 2, 2%%e.; rolled brown crepe, 2c.; 
No. 2 amber, 2%c.; No. 3, 2 7-16e.; No. 4, 2 5-16e. Paras, 
Acre, fine t, 614¢c.; up-river fine spot, 6c.; Centrals, 
Guayule washed dried, 12c. On the 30th inst. trading was 
very dull. Future prices closed 3 points down to 3 up with 
only 17 contracts traded in. Spot and April No. 1 ribs were 
quoted at 2 31-32c. London was 1-32d. down on the t 
and Singapore was unc ed. It was the most featureless 
day in years. o-day prices ended 2 to 3 points higher 
with sales of 22 lots. Reports from leading tire companies 
indicate a substantial increase in operations with the next 
few weeks. Firmer London cables and good buying by a 
leading trade house sent prices upward. May ended at 
3.03¢.; July at 3.11 to 3.12¢.; September at 3.20 to 3.21c. 
and December at 3.32 to 3.34c. Final prices are 1 to 3 
points lower than a weke ago. 


HIDES.—On the 25th futures advanced 2 to 20 points 
after some irregularity. On the 27th futures declined 10 to 
20 points closing with June 6.25 to 6.30, Sept. 6.50 to 6.55c. 
Spot hides were dull. On the 28th inst. after a weak open- 
ing prices rallied and closed 5 to 10 points higher. t 
prices were nominally unchanged but inquiry was more 
active particularly from tanners. The Argentine market 
for frigorificos was quiet. Sales of futures here totalled 
760,000 Ibs. Closing prices: June 6.30 to 6.35c.; Sept. 
6.60 to 6.65¢.; Dec. 6.90 to 7¢.; March 7.15 to 7.30c. Packer 
hides native steers 6c.; butt brands 534c.; Colorados 5c.; 
Chicago light native cows, 6c. New York City calfskins 
9-12s 1.20c.; 7-9s 75c.; 5-7s .60c. On the 29th inst. futures 
were easier with active positions showing losses of 8 to 15 
points from the previous day. The trading was relatively 
dull, total sales amounting to 640,000 lbs. Although k- 
ers’ stocks are unquestionably low tanners have been holding 
off from active bidding. Some 4,000 March frigorifico hides 
were sold at 6 1-16c in the Argentine. On the 30th inst. 
prices again declined 5 to 15 points with total sales of futures 
1,480,000 Ibs. In the Argentine 8,000 March frigorifico 
steers sold at 5 11-16c., decline of 3c. from the last sale. 
Chicago was dull. Trading in futures was more active. 
June closed at 6.05 to 6.10c.; September 6.45¢c.; Dec. 6.70 
to 6.75¢e. and March, 1934, 7. to 7.15¢e. To-day futures 
ended 5 to 15 points lower with June 5.90 to 6.10c.; Sept. 
6.36 to 6.45¢. and Dec. 6.65 to 6.75c. Final prices are 30 
points lower on September for the week. 


OCEAN FREIGHTS were dull. Later more sugar was 
moving. 

CHARTERS included: 30,000 qrs. grain 10, Montreal, A. R. 6c. t. 
Grain booked: 4 loads New York-Bremen, 5c. Sugar.—Cu n- 
tinent, 16s. 6d.; United Kingdom, 16s. 9d.; middle April, Cuba to United 
Kingdom-Continent, 14s. . . Tankers.—Gulf, ete Port de 
Bouc, 9s. 6d., dirty. Trips.—West Indies, round, 90c.; Gulf to Plate, 
via Montreal, 80c. 

COAL.—All the Atlantic tide water markets have been 
dull. Production has been low and demand has fallen off 
with the warmer weather. There has been some advance in 
vere in the Middle West in the cheaper grades, but with 
ittle volume of business. According to estimates furnished 
by the Bureau of Mines, production of bituminous for the 
week ended March 18th was 6,160,000 tons as against 7,738,- 
000 tons for the same week last year. Anthracite production 
at Pennsylvania mines was given as 920,000 tons compared 
with 1,260,000 tons last year. Central Illinois No. 5 and 
No. 6 quoted lump at $1.50 to $1.75; egg, $1.40 to $1.65; 
nut, $1.25 to $1.50; mine run, $1.50 to $1.60 and screenings 
at 80c. to $1.10. These quotations were predicated on a rail 
rate of $1.71. Belleville screenings quoted at 30c. sell de- 
livered at Chicago at about 45¢c. There has been little 
promi ny and not much prospect for any until trade conditions 
change. 


TOBACCO.—Has been quiet with attention in the trade 
centering largely in the proposed provisions of the Farm 
Relief Board. The Associated Cigar Manufacturers and 
Leaf Tobacco Dealers wish the segregation of cigar leaf from 
other types in the application of the measure as far as tobacco 
is concerned. The objections raised are to the effect that 
many of the provisions hardly apply to the methods of 
marketing cigar leaf tobacco and that legal decisions would 
be necessary to ascertain as to just who would be regarded 


‘as the ‘“‘processor’”’ in the interpretation of the law, i. e., the 


manufacturer or the packer. The other principal objection 
appears to be the idea that the bill would tend to enlarge 
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tobacco production. Many growers contend that announce- 
ments to the effect that higher prices were prevailing due to 
- the curtailment of acreage planted would have the effect of 
increasing the number of planters. While withdrawals of 
finished tobacco products for February in most cases showed 
a decrease as compared with the same month in 1932 the 
amount of standard sized cigarettes withdrawn shows a gain 
of 2.26%. This was generally attributed to the price cuts 
in effect in the industry and the increase in output of met 
ages costing 10c. or less. Havana dispatches to the U. 8. 

obaeco Journal reported that Vuelta Abajo leaf stocks had 
been considerably reduced and that keener competition was 
anticipated for the better grades of the 1933 crop. Feb- 
ruary’s export business to the U. 8S. of unmanufactured 
tobacco was given as 2,449 bales with a value of $582,382. 
Tampa reported an approximate return to normal demand 
after the close of the banking holiday. Richmond advices 
state that tobacco growers have indicated to the Department 
of Agriculture their intention to increase their acreage 22% 
over their harvest of last year. Even so the 1933 acreage 
would be about 13% below that of 1931. Cigar dealers 
almost without exception appear most sanguine over the 
impending legalizing of beer. The consumption of cigars is 
expected to increase materially after April 7th. 


SILVER.—Futures on the 25th inst. closed at an average 
decline of 5 points with sales of 875,000 ounces; March, 
27.58 to 27.68¢.; May, 27.80c.; July, 28 to 28.08c.; Sept., 
28.25 to 28.38¢.; Dec., 28.65e. On the 27th inst. futures 
declined 6 to 7 points with sales of 1,300,000 ounces. March 
ended at 27.61¢.; May at 27.77 to 27.76c.; July at 27.96 to 
28c.; Sept. at 28.18¢.; Dec. at 28.51 to 28.65c.; Jan. at 28.63c. 
and Feb. at 28.75ce. Bar silver was gc. lower at New York 
at 2714¢. and London was down 1-16d. to 17 7-16d. On the 
28th inst. futures advanced 10 points on the average after 
sales of 1,575,000 ounces; March, 27.68¢.; May, 27.80c.; 
July, 28.05¢.; Sept., 28.28 to 28.40¢.; Oct., 28.40¢. and Dec.., 
28.65ce. Bar silver was up Yc. at New York to 27%%ce. and 
London advanced 1-16d. to 174d. On the 29th inst. futures 
again advanced 10 points with sales of 2,275,000 ounces and 
bar silver at New York and London advanced to 275%e. and 
17 11-16d. respectively. Here March ended at 27.75¢c.; May 
at 27.90c.; July at 28.15¢.; Sept. at 28.40c. and Dee. at 28.75 
to 28.90e. On the 30th inst. futures dropped 20 to 25 points 
with sales of 750,000 ounces. Bar silver at New York 
dropped 4c. to 2714ce. while London was off 44d. to 17 9-16d. 
June here closed at 27.80c.; July at 27.94c.; Sept. at 28.15¢. 
and Dec. at 28.50ce. To-day futures closed 20 to 35 points 
‘lower with sales of 40 lots. ndon dropped 3-16d. to 173d. 
and New York was off ec. to 27\%e. tures closed with 
Apr. at 27.25¢.; May at 27.35¢.; July, 27.60c.; Aug., 27.77¢.; 
Sept., 27.95¢.; Oct., 28¢e.; Dee., 28.24c. and Jan., 28.36ce. 
Final prices are 35 to 50 points lower for the week. 


COPPER was dull at around 5c. for second and possibly 
third quarter shipment in the domestic market. Foreign 
levels ranged from 5.02% to 5.10e. Futures here on the 30th 
inst. closed unchanged with sales of 1 lot; April 3.85c. bid, 
May 3.90c. nominal with 5 points higher for each succeeding 
month except December which was a traded price. In 
_London on the 30th inst. spot standard fell 1s 3d to £28 2s d6; 
futures unchanged at £28 8s 9d; sales 50 tons of spot and 100 
tons of futures; electrolytic dropped 5s to £32 5s bid and £32 
15s asked; at the second session standard advanced 1s 3d on 
sales of 75 tons of futures. 


TIN was steady at 24'4c. for spot straits with demand 
quiet. Tin plate operations here are 35 to 40% of capacity 
against 50% the high of the year. Monthly statistics to be 
announced soon are expected to be favorable. Trading in 
futures has been the most active of the year. Sales on the 
30th were 30 tons and the ending was 5 points lower with 
April at 23.10¢e.; May at 23.20c.; with 10 points higher for 
each succeeding month. In London on the 30th inst. spot 
standard dropped 12s 6d to £150 12s 6d; futures off 10s to 
‘£151 10s; sales 250 tons of futures; spot straits dropped 2s 6d 
to £156 7s 6d; Eastern ¢c.i.f. London up 10s to £157 15s; at 
the second session standard advanced 10s on sales of 5 tons of 
spot and 70 tons of futures. 


LEAD was in fair demand for May shipment, the books 
for which were opened up on the 30th inst. Consumers have 
about filled their April needs. Sales for March shipment 
are estimated at 20,000 tons as against 13,000 for February 
while bookings for April shipment have reached 18,000 tons. 
Shipments during the first two months of this year averaged 
15,000 tons monthly. Prices were steady at 3c. New York 
and 27%c. East St. Louis. In London on the 30th inst. spot 
advanced Is. 3d. to £10 8s. 9d.; futures unchanged at £10 
12s. 6d.; sales 350 tons of futures. 


p= ZINC was reduced another $1, to 3c. for prime Western 
slab East St. Louis. Later on the price went to 2.90 to 
2.95¢. East St. Louis., The decline has attracted a little 
more buying, but on the whole demand is still small. 
In London on the 30th inst. spot advanced 2s. 6d. to £14 
16s. 3d. and futures fell 1s. 3d. to £14 12s. 6d.; sales 100 
tons of futures, 


ws STEEL.—Inquiry broadened somewhat last week. Busi- 
nessjin structural steel was still small but in a little larger 
volume than recently. The scrap markets continued firm; 
the*main feature being the continued shipments of iron and 
steel scrap to Japan. These included such items as 3,000 
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tons of old rails from N. Y. subways and 2,500 tons of beams 
formerly used in the old Hudson River bridge at Albany. On 
the whole, business in March has been at a new low ebb for 

ing a month which normally registers 


many years and that d 
SA The outlook is in rather sh rp con- 


a pick-up in operations. ] } 

trast to present figures however. Structural inquiry 1s bet- 
ter, the railroads can hardly hold off n a certain amount of 
buying much longer and the brewing industry will undoubted- 
ly increase the volume of purchases. With the advent of 
warmer weather buying by automobile manufacturers should 


also increase materially. 


PIG IRON .—Sales in the New York district for last week 
estimated at 2,000 tons compared with 2,500 tons the pre- 
ceding week. The influence of the banking holiday was still 
evident and inquiries were small. Later in the week inquiry 

me more general although the volume of business re- 
— at a low level. Steel scrap continued in good de- 
mand. 


WOOL.—Boston on March 27th wired a government re- 
port which said: ‘“The wool market is very quiet. While 
quotations are steady and unchanged as compared with last 
week, not enough business is being done to make a market. 
ae tg of domestic wool at Boston during the week ended 
March 25, estimated by the Boston Grain and Flour Ex- 
change, amounted to 381,200 Ibs., as compared with 3,193,- 
500 Ibs. during the previous week. Receipts for the year to 
date amount to 20,425,200 Ibs., as compared with 14,034,900 
Ibs. during the corresponding period last year.”’ Boston ad- 
vices on the 28th said: ““Hesitancy and a slight easiness in 
prices on some grades marked the wool market during the 
past week. Sales were limited to small lots and odds and 
ends. The top makers were in the market and picked up 
odd lots at irregular prices. General trading, however was 
practically at a standstill and this applied to tops, noils and 
waste as well as to wool. The summer street merchants, 
manufacturers and the finished goods market all appear un- 
decided and are waiting to see what Washington is going 
to do regarding the agricultural bill. The dealers want to 
know what they can buy wool for and agree there is every 
indication that the new clip will sell at relatively higher 
prices.” A government report from Boston later said: 
‘Practically no demand is being received for sizable quantities 
of wool. he larger offerings, however, are being firmly held 
at prices realized two weeks ago during the period of active 
buying. Small quantities, closing out old accounts, sell at 
prices irregularly lower than last week with this type of trad- 
ing comprising the bulk of the business in the wool market.” 

In London on March 24 offerings of 9,345 bales were well 
distributed to Yorkshire and the Continent. The full 
recent basis of values was maintained on merinos but cross- 
bred prices reverted to the opening decline of 5 to 10% 
below January rates. Sellers were reluctant to meet the 
lower bids and withdrawals were rather frequent. Sales 
at pence per pou d were: 

‘ nos 


n 
Sydney, 459 bales, merinos, greasy, 9d. to 12d. Queensland, 708 bales, 
hantlane Goouned 5d. to 18d. Victoria, 1,290 bales, merinos, 
-; Breasy 


scoured, 15d. to 17d.; greasy, 7d. to 19d.: crossbreds, scoured, 5%d. to 
l4d.to9d. Cape, 566 bales, merinos, greasy, 5d. to 84d. 


In London on March 27 offerings totaled 9,000 bales. 
Liberal purchases were resumed by Yorkshire and the 
Continent and values were equivalent to the previous week. 


Sales at pence per pound were: 

Sydney, 574 bales, merinos, scoured, 1414d. to 151¢d.; greasy, orn: to 
10%d. Queensland, 780 bales, merinos, scoured, 154d. to 184d.; 
greasy, 944d. to 10%d. Victoria, 653 bales, merinos, scoured, 84d. to 
154d.; greasy, 8d. to 10%d.; crossbreds, 744d.to104%d. South Australia, 
384 bales, merinos, y, 8d. to 11d.; crossbreds, greasy, 7d. to 8d. 
West Australia, 435 bales, merinos, greasy, 734d. to 934d. New Zealand, 
3,198 bales, merinos, scoured. 15d. to 174d.; greasy, 9d. to 11d.; cross- 
breds, scoured, 944d. to 154d.; greasy, 134d. to 94d. Puntas, 2,810 
bales, merinos, greasy, 544. to a7aa.; crossbreds, greasy, 644d. to 10d. 
New Zealand slipe ranged from . to 10d. 

In London on March 28 at the Colonial wool auctions 
offerings of 6,950 bales about equally distributed to home 
and Continent. Prices frequently in sellers’ favor. Details: 

Sydney, 1,458 bales, scoured merinos, 10d. to 16d.; greasy, 7d. to 12d. 
Queensland, 419 bales, scoured merinos, 14d. to 17d.; greasy, 7%{d. to 
10%d. Victoria, 940 bales, scoured merinos, lid. to 14d.; areney 8%d. 
to 12%{d. West Australia, 105 bales, greasy merinos, 8d. to 10d. ew 
Zealand, 3,765 bales, scoured merinos, 13 4d. to 15d.; scoured crossbreds, 
74d. to 154d.; greasy, 3d. to 10746. enya, 70 bales, greasy merinos, 
6%d. to 7%d.; greasy crossbreds, . to 7d. New Zealand slipe ranged 
from 44d. to 10%4d., latter halfbred lambs. 

In London on March 29 the second series of Colonial wool 
auctions closed with offerings of 6.530 bales, which readily 
sold on recent basis of values. Estimated purchases: 
Home, 39,000 bales; Continent, 49,500. Of the 74,500 
bales held over 66,500 bales were unoffered. Compared 
with January rates Australian and South African merinos 
were par to 5% lower. Puntas and New Zealand crossbreds 
were 5 to 10% lower. Details of the 29th inst. sales: 

Sydney, 68 bales, scoured merinos, 13 to 14d.; greasy, 944d. to 10%4d. 
Queensland, 96 bales, greasy merinos, 8d. to 9d. Victoria, 456 bales, 
scoured merinos, 144d. to bud: greasy, 614d. to 114d.; scoured cross- 
breds, 744d. to 10%d. South Australia, 85 bales; greasy merinos, 64d. 
to 94d. West Australia, 272 bales, scoured merinos, 104d. to 144d. 
New Zealand, 2.745 bales, greasy crossbreds, 4d. to 10d. Puntas, 2,611 
bales, greasy merinos, 6d. to 8d.; greasy crossbreds, 54d. to1ll14%d. New 
Zealand slipe ranged from 314d. to 104d., the latter for halfbred lambs. 
The next series will begin on May 9. 


WOOL TOPS futures to-day closed 50 to 80 
with September 53.30c. and October 54.00c. 
58e., unchanged. 


SILK futures on the 25th inst. declined 1 to 3e., New lows 
were touched on all months from June on when the market 
went to $1.11. Sales were 870 bales. March closed at $1.10 


ints lower 
oston spot 
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to $1.14; April at $1.11 to $1.14; May at $1.12 to $1.14; 
June, $1.11; July, $1.11 to $1.12; August, $1.11; September 
and October, $1.11 to $1.12. On the 27th inst. the closing 
was Ic. lower to 1c. higher after sales of 1,460 bales. March 
ended at $1.11 to $1.15; April at $1.12; May at $1.11 to 
$1.13 and later deliveries $1.11 to $1.12. There was con- 
siderable switching of April and May for October. On the 
28th inst. futures closed unchanged to 2c. higher with sales 
of 640 bales. Switching out of April into October was again 
évident. Japanese markets were steady. April closed at 
$1.12 to $1.14; May at $1.13; June at $1.12 to $1.13; July, 
$1.13; August and September, $1.12 to $1.13; October, $1.11 
to $1.13 and November, $1.13. On the 29th inst. the close 
was unchanged to 2c. higher with exchanges of April for 
later positions still evident. Sales were 890 bales. April 
closed at $1.13 to $1.15; May and June, $1.13 at $1.14; 
July, $1.13 to $1.14; August $1.14 and later months, $1.13. 
On the 30th inst. futures ended unchanged to 3c. lower with 
sales of 640 bales. Foreign markets were generally steady. 
April closed at $1.13 to $1.15; May and June at $1.12 to 
$1.13; July and August, $1.11 to $1.12; wr $1.12; 
October, $1.11 to $1.12 and November, $1.11. To-day 
prices ended 1 to 2 points lower with sales of 85 lots, mostly 
switches. May closed at $1.11 to $1.12; June at $1.10 to 
$1.12; July, August and September, $1.10 to $1.11; October 
at $1.10 and November at $1.10 to $1.11. Final prices are 
2 to 3 points lower for the week. 


—en 


COTTON 


Friday Night, March 31 1933. 

THE MOVEMENT OF THE CROP, as indicated by our 
ere hom the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
71,916 bales, against 78,838 bales last week and 48,558 bales 
the previous week, making the total receipts since Aug. 1 
1932, 7,413,485 bales, against 8,866,335 bales for the same 
period of 1932, showing a decrease since Aug. 1 1932 of 
1,452,850 bales. 
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Exported to— 
Week Ended - 
Mar. 31 1933. | Great Ger- Japank 
Exports from— |\Britain.| France.| many. | Jialy. |Russia.| China. | Other. | Total. 
Galveston. --.-- 1,697}. ....| 5,627 oes ----| 5,206 938] 13,468 
Houston... ....- ----| 1,060} 13,066) 3,235 ----| 3,792} 2,910) 24,063 
Corpus Christi..| © 2,599 516| 2,847 ae tes. ob ete 353} 6,315 
Texas City... - 9 innul See did Seam 550 -->-| 2,328 
New Orleans-.-_- A ate ----| 5,147 ----| 10,504) 3,375) 19,026 
Lake Charles-_-_-_ pct te anes Sion ait Spm is ae a PF 634 634 
Mobile.......- 814 eee & 339 eakio ----| 1,888] 28} 3,069 
Pensacola - .-.... it os sdledead eee 123 etl eiahsia 410 
Savannah... -. 2,647 wank 825 561 sate Scan ----| 4,033 
Charleston - .. -- ah GE F > 308 areas acai ae anki: 308 
Norfolk ........ o teas epee vee aes ot icti died SES ER 
Los Angeles... . 211 par hitst fachisani Bess st ane a tiakie 75: 
TR ks hdc d 8,417| 1,576) 25,551) 9,066 ----| 21,940] 9,189) 75,739 
Total 1932... 28,938] 29,601] 27,852) 10,673 ----| 52,458 ct asinine 
Total 1931... 13,154] 13,5851 27,9991 12,534 ----! 43,335) 11,707|122,314 
From Exported to— 
Aug. 1 19320 
Mar.311933.! Great Ger- |\Japan & 
Exports from- Britain. | France. many. | Italy. \Russia|) China, | Other. | Total, 
Galveston. .-| 200,227179,247| 215,052 144,206) _... 513,817247,880 1,500,429 
Houston ._-.| 212,833|284,935, 408,486 194,345) _...| 387,523 287,128 1,775,250 
Corp. Christi 33,121) 60,601) 42,309) 18,803) _...| 80,414 38,761 274,009 
Texas City_. 39,463) 18,052) 49,226 2,901) -._. 10,628 19,804 140,074 
Beaumont. -- 802 670 3,990 26 i deeb aba mae | 322 6,047 
ane Sete ei fawn: accel oncll cco thee aes 
New Orleans_| 289,959/105,245| 249,881'176,709| —_--! 323,521 121,2261, 541 
Lake Charles 8,215) 25,782 23,555) 10,874, -.... 30,623. 11,601) 110,650 
Mobile... ..- 71,779 14,722; 116,872) 21,529) -...| 39,430 15,994 280,326 
Jacksonville - i ,197 er 600, 24 15,104 
Pensacola _..| 21,194 180; 48,709) 1,447) ---- 5,366) 2,596) 79,492 
Panama City) 4,980, ....|. 7,036, ....| ----| <--.-- “.--| 12,016 
Savannah -__ 87,375| 2,350) 54,256) 7,228) -.-- 15,222} 5,232 171,663 
Brunswick --- 10,676 Sivedis 17j608 coed one 5,700; 1,702! 696 
Charleston ..| 59,825, --.-| 95,823) --_. soe] 3 ,908| 166,556 
Wilmington _| --.---- cial 3,508) AVON seca acamea 600) 22,608 
Norfolk - . ..- 16,958} 1,294 6,974 fg 229 43' 25,634 
Gulfport --__ MOE 2 aatpus ended sah oncaee wiaiil 606 
New York. 1,299 6 BO eed sehen 300: 487 2,261 
Ske Oe. sade) suena BOLTS PUAN 320 ,195 3,567 
Los Angeles_ 3,674 238; 11,486 -.-.| -.--| 92,775) 8,708) 116,881 
San Francisco 2,012} ..-. 50 asanl Oba 442) 33,891 
ON ks ecul = ceceed sueak- wena nat aakot 5 435 440 
' 
Total..-_. 1,069,097/693,422 1,358,197 596,177 Hine 1,546,760 791,460 6,055,113 
| 
Total 1932 -_/1,000,931/345,331/1,297,523 536,559) -..- 2,864,185,737,531 »782,060 
Total 1931 -_| 954,792'871,978'1,452,550 406 ,005 29,279 1,224,486 602,211'5,541,301 
































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total, 
Galveston __---_- 1,920; 1,764) 5,904} 1,357) 1,101 637] 12,683 
Texas City___-_- ath ia was sa sia aeie ----) 1,935] 1,935 

ouston_-____._- 1,167] 2,506) 4,744) 2,530 895} 9,235) 21,077 
Corpus Christi-_-_ 9 345 123 178 44 3 1,168 
New Orleans__..| 1,795) 3,378) 8,797) 3,253) 2,284) 6,767] 26,274 
Mobile ___._._-- 80 344 593 356 118} 1,095} 2,986 
Pensacola ____-_- ee odie eye 1,235 (Gee ental Maee 
Savannah ____-_-. 35 106 54 128 156 151 630 
Charleston_ -_-_-__-_ 169 96 636 55 137 486} 1,579 
Lake Charles - - - - ae Page sees Fee ane 758 758 
Wilmington__--_-_- 4 ie 47 42 139 596 866 
Norfolk ____.__- 12 142 78 22 32 112 598 
Baltimore ____-_- chee Pa ial ciara adie 127 127 
‘Totals this week_| 5,714! 8,681! 20,9761 9,356! 4,906! 22.2831 71,916 








The following table shows the week’s total receipts, the 
= since Aug. 1 1932 and stocks to-night, compared with 
last year: 

















1932-33. 1931-32. Stock. 

Receipts to 

Mar. 31 This \SinceAug| This |Since Aug 

Week. | 1 1932. | Week. | 11931. | 1933. 1932. 
Galveston. _____- 12 ,683]1,773,928| 18,490|2,172,182| 734,771] 774,167 
Texas City_____- 1,935| '221:194| 4,027] '227'162| 47:918| 55,496 
Houston_______- 21,077|2.528.952| 16,86113,079.570|1,719,936|1,417.427 
Corpus Christi_--| 1,168] '286.722| 1.044] '425:973] ' 69/107] ' 69.173 
Port Arthur, &c:-| _.__| 28,494| 2'975| 25,171] 22/447) _’ — 
New Orleans ee 26,274 1,605,272 50,444/1,702,233]1 ,022.870]1 077,049 
a att 2,986] 264,930] 10,032| 426,493] 124,649) 211,678 
Pensacola.____.. 1,235] 119.300} 3.920] 60,082) 31/948] ~__"___ 
Jacksonville. ___- pai 8.377 215| 261686, 10:177| 16.952 
Savannah.__.___ 630| 129.564| 3,262] 304:708| 1541470] 258°701 
Brunswick_.____ tf on ae ae 
Charleston ______ 1,579} 140,708 313] 116.829] 53,.327| 113.145 
Lake Charles_.__ 758| 151,825| 756] 136.214] 73,000] 61.568 
Wilmington. ___- 866 ,372| 1,225] 48:700| 24/696] 18.425 
Norfolic_ i papel 598 46,752 1,328] 61,914, 521443] 62.322 
fae esi Seah: --33| ~~"ga7] 728800] 708:388 
Baltimore______. i27| 13,104 287| 22,099]  2'532|  2'693 
Philadelphia_____ oe ee 7 |) Seneca 5/389 
es 71 ,916!7 413 ,485!115,587'8,866,33514 .362,51214,362,766 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. 
Galveston. _-- 12 ,65 18,490 8,622 13,786 11,641 3 54 
Houston - ---_- 21,077 16,861 10,690 8,938 11,862 14,396 
New Orleans- 26,274 50,444 13,660 18,214 23,129 16,109 
Mobile... ...- 2,986 10,032 5,845 2,866 2,730 4,066 
Savannah -__. 630 3,262 5,006 2,082 4,135 11,466 
>, ee era ae St. aheekel-. sien kaw alt wah. 
Charleston - -_ 1,579 313 409 796 1,274 2,073 

ilmington - - 866 1,225 521 974 724 3,312 
Norfolk___-_-_- 598 1,328 1,572 641 1,569 1,616 
TEEN ‘egweeal” eaeneth cece SAC ee a eee 
All others_--- 5,223 13,313 6,776 1,054 2,820 3,648 
Total this wk_ 71,916] 115,587 53,101 49,351 59,884 80,232 

Since Aug. 117,413 .485'8 ,866,33518 077 ,351'7,583 28218 .537,67417,414,742 





The exports for the week ending this evening reach a 
total of 75,739 bales, of which 8,417 were to Great Britain, 
1,576, to France, 25,551 to Germany, 9,066 to Italy, nil to 
Russia, 21,940 to Japan and China, and 9,189 to other 
destinations. In the corresponding week last year total 
exports were 178,394 bales. For the season to date aggre- 
Coe mb have been 6,055,113 bales, against 6,782,060 

alestin the same period of the previous season. Below are 
the exports for the week. 





NOTE.—E£zports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton to the Dominion comes overland and it is impossible to give 
returns co hile reports from the customs 


In view 
however, of the numerous inquiries we are will 
say that for the month of February the exports to the Dominion the present season 
have been 9,671 bales. In the corresponding month of the preceding season the 
exports were 14,433 bales. For the seven months ended Feb. 28 1933 there were 
123,488 bales exported, as against 119,483 bales for the seven months of 1931-32. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other , Coast- Leavng 

Mar. 31 at— |Britain.| France.| many. | Foreign| wise. | Total. | Stock. 
Galveston -___-_ 4,500} 4,000} 5,500) 26,000} 3,000) 43,000) 691,771 
New Orleans_.| 7,282) 2,565) 15,127) 3,543 ----| 28,517] 994,353 
avannah -___. te saa pee BRK 100 siete 100} 154,370 
Charleston - -_- initia pa ea pai ‘aaa ae eS ieee 53,327 
an Siew 1,315 150 siiat GAM 300} 8,176 116.478 
orfolk....-.- BPS bisiiia = abies Riese ene sail 8 
Other ports*__| 3,000} 2,500) 4,000! 40,000 500} 50,000/2,169,982 
Total 1933_-_| 16,097} 9,215) 24,627| 76,054) 3,800)129,793/4,232,719 
Total 1932_-_| 26,462] 16,523) 24,829]/115,362|) 8,353)191,529/4,171,237 
Total 1931__| 13,395! 10,883! 16,143! 70,339] 4,0981114,858/3,592,510 

* Estimated. 


COTTON.—During the week the tendency has been down- 
ward. The technical position is strong, but cotton seems to 
have followed the uncertainty prevalent in the securities 
market more than other commodities. The announcement 
by Henry Morgenthau that co-operative loans would be 
liquidated shortly hurt cotton more than anything else in 
view of the fact that more than half of the loans involved 
are on cotton. On the 25th inst. prices ended unchanged 
to 8 points higher, shorts being uneasy at the smallness of 
offerings, and the steadiness of the trade and other demand. 
The jump of 2c. in wheat also tended to help cotton. Talk 
of an increase in acreage was much in evidence, but other 
factors dominated for the moment. The cotton was wanted 
and prices were firmer. 

On the 27th inst. prices feil 20 points, in fear of adverse 
farm laws and taxes. Early quotations were firm, but, later 
on, pressure told as the market met renewed selling. For- 
eign selling was heavy toward the close, especially from 
Liverpool. Southern liquidation was not large. General 
gossip to the effect that the House Farm Bill might go 
through the Senate without any of the ameliorating amend- 
ments which have been counted upon had a deterrent effect 
upon trading. World consumption of American cotton dur- 
ing February totaled approximately 1,095,000 bales as 
against 1,180,000 bales in January, 1,093,000 bales in Feb- 
ruary last year, and 898,000 bales in February two years 
ago, according to the New York Cotton Exchange Service. 
The total for the seven months of the season to Feb. 28 was 
7,990,000 bales compared with 7,219,000 bales in the corre- 
sponding period last season and 6,275,000 bales two seasons 
ago. The decline from January to February was 7.2%, 
which compares with an average decline of 4.6% in the same 
months of the seven seasons from 1925-26 to 1931-32. Ac- 
cordingly, the decrease from January to February this sea- 
son was larger in terms of percentage than the average 
January-February decrease in the seven last seasons. A de- 
crease from January to February is normally to be expected 
because of the fewer working days in February. It will 
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be noted that total world consumption of American cotton 
in the seven months of this season to Feb. 28 was 771,000 
bales larger than in the same period last season. Liverpool 
cabled: “Liverpool futures quiet, steady. Bombay selling 
absorbed by straddle buying of March 1934, on narrow 
parity over New York. Spot trade slow. Basis on medium 
and lower staples of American still below replacement cost. 
Market sentiment rather mixed. General disposition to 
await clarification of Washington’s policy, especially as 
regards farm relief, gold standard and extent to which 
public investment is likely to offset deflation of banking 
system. Attention is also directed to difficult situation 
regarding June war debt instalment and deterioration of 
German trade balance.” 

On the 28th inst. prices closed 10 to 13 points higher in a 
dull market, which showed an irregular trend for most of 
the session. The opening was practically unchanged from 
the close of the previous day, but professional liquidation 
with selling by spot houses and co-operatives broke the 
price and the more active months sold off 2 to 7 points. 
Liverpool sold on the decline, but Wall Street, wire houses 
and New Orleans bought. Sentiment veered to the opti- 
mistic side later in the day, however, and contracts became 
scarce. Washington news and the way in which it was 
interpreted governed the speculative element to a large 
extent. Pending banking legislation was looked on as con- 
structive, and the Farm Bill and other similar measures 
were forgotten for the time being. Lancashire was dull, 
with little doing in cloths, although yarns were somewhat 
firmer. The higher prices at the South brought out offer- 
ings in larger supply, but even so they were well below 
those of the same period last year. The American Crop 
Service reported that according to all early season advices 
an increase was looked for in Texas acreage. “Our corre- 
spondents indicate considerable acreage was being planted 
to cotton in South Texas, where truck crops were damaged 
by recent cold weather. From other sections of the State 
crop reports state that feed crops are abundant and are 
practically worthless from a cash crop viewpoint. There- 
fore, cotton offers a better cash outlook to growers than 
any other crop, even at present low prices. Texas crop 
reporters, like those in other cotton belt States, are disposed 
to smile indifferently at the farm leasing plan.” As to 
Oklahoma, the same Service stated: “Eearly season farm- 
ing operations in Oklahoma point to a very substantial in- 
crease in cotton acreage for the 1 crop. On-account of 
the poor returns from grain crops, especially wheat, a con- 
siderable acreage now in wheat will be planted to cotton.” 


On the 29th inst. closing prices were 1 to 8 points lower ~ 


than the previous day, but the final reaction was from 15 
to 20 points off from the high prices touched in the morning. 
Liverpool came lower than due, but domestic buying set in 
after Liverpool’s close, which started prices upward. One 
prominent commission house was reported to have purchased 
about 15,000 bales of October, supposedly for a large specu- 
lative operator. As the day wore on, however, cotton fol- 
lowed the action of stocks and grain in advancing during 
the earlier part of the session, and then falling off. The 
trade did not like the news from Washington to the effect 
that the Farm Bill as it went through the House was likely 
to be passed by the Senate also. Worth Street reported a 
small volume of business but a better inquiry. Spot trading 
was small in volume and at somewhat lower prices. Accord- 
ing to the Government weekly weather report, planting and 
preparation of soil was in the main satisfactory, with the 
exception of crop work in the north-central districts. 

On the 30th inst. cotton trading slowed down perceptibly, 
but futures closed at from 1 to 7 points up. Washington 
news was largely ignored, and better spot business with 
trade price fixing were the principal factors which con- 
tributed to the market’s strength. Liverpool cables were 
slightly better than due, but New York forged ahead of 
Liverpool’s influence, and under the impetus of a good 
demand from brokers with Continental and co-operative 
affiliations advanced 8 to 11 points over the close of the 
previous day. Liverpool and hedge selling were largely 
responsible for the subsequent tapering off of prices, to- 
gether with the announcement of Henry Morgenthau Jr. 
that all of the holdings of co-operatives against which loans 
had been made would be sold. This appeared to mean that 
some 1,600,000 bales in the hands of co-operatives would 
be put on the market. Although such action, if taken, would 
probably mean lower prices for a time, the prospect of the 
removal of such an amount of cotton overhanging the market 
could not fail to be of benefit in the long run. Aside from 
this, another view was very much to the fore. If the Smith 
George Bill were to be enacted Government holdings would 
not be dumped on the market but would be withheld until 
such time as conditions would warrant its liquidation. The 
weather was generally favorable. The spot market was 
quiet, with middling upland quoted at 6.35c., a 5-point ad- 
vance. Bombay cabled the Exchange: “Consumption of 
Indian cotton in India during February totaled 185,000 run- 
ning bales against 204,000 bales in January and 184,000 bales 
in February last year. Total consumption during the seven 
months from August through February this season was 
1,436,000 bales as against 1,371,000 bales during the same 

jon of last season and 1,288,000 bales two years ago.” 
Liquidation for Carolina mill accounts early this week 
ro to 20,000 balés, according to one estimate in the 
tra 
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To-day prices dipped again, the close being 4 to 6 points 
lower than the previous day. Liverpool came 2 to 4 points 
better than due, and our market at first responded. Later 
in the day selling developed from the South, Liverpool and. 
the Far Kast. A weakening stock market helped the down- 
ward trend. Aside from foreign and Wall Street events, 
most of the news was bullish. Heavy rains occurred in 
the central belt, where they were not wanted. Reports from. 
Washington were to the effect that differences in ideas- 
as to the Farm Relief Bill would be ironed out. The general 
opinion was that co-operatives’ cotton would not be sold 
immediately, as indicated by Morgenthau’s statement yester- 
day, and although business was still slow in print cloths, 
more activity had developed in Worth Street, with promise 
of a better inquiry soon. There is a growing feeling that 
commodity markets will lead the way in any speculative 
revival. Final prices for the week show a decline of 11 to 
13 points. Spot cotton ended at 6.30c. for middling, or 20 
points lower than a week ago. 

















Staple Premiume Differences between grades established 
7 vas cetine| for deliveries on contract Apr. 6 1933 
ter Caweies on are — ae poe -$ of the ten 

s markets designa y the Secretary of 
15-16 | l-inch & : 
inch. | longer. Agriculture. 

24 aaa ES aR 63 
212 eee <> 
08 24 |Good Middling--...... GO  wcccccccccecss 4B do 
08 24 Middling- .--....- OD ccnndstianencing -26 do 
a3 3 Sew ididiiea.. Se ror. oS off Mids 
07 18 | Low Middling....-_ on, ME leans a cauaees ae do 

*Strict Good Ordinary... do .....-........ 84 do 
Good Middling. 2.2 noms Witte 222-2 o Pe 

ooee noe Eta White......... on 
Middling......-- do do --2------ 126 do 
Low Middling--.. do do _...-..-. .250ff do 
‘ a Low Middling....._.-- ma oo. 52 do 
‘08 ‘24 a. a 
1) oe 2. a Se 
*Low Middling........ do _............ .85 do 
.08 20 Good Middling--- Yellow Tinged.--.__- Even do 
‘08 ‘20 Middling.....-.- oe 22 off do 
- xi iddling.......__-..- Ee aces: $7 bra 
*Strict Low Middling--. do do _...... do 
*Low Middling......-- a "19 do 
08 19 |Good Middling...--..- Light Yellow Stained... .33 off do 
: saidaiing (cea aui 4 > do _. .86 4 
07 19 |Good Middling....---- Yellow Stained___..-- “52off do- 
*Strict Middling.----.- do do ------- mH do 
al = ———— a... ea 
‘08 .20 {Strict Middling-~~~~_-- OF ih cinthicnsntueke do- 
Me ee re do 
*Good Middling....._. Blue Stained.-....... 58 off do 
*Striet Middling....--- agp anenceae tite "85 do 
*Middling......._.___- ee 1.18 do 








The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Mca sibbeeabied Alaa 6.45 6.25 640 630 635 630 


FUTURES.—The highest, lowest and closing prices at. 
New York for the past week have been as follows: 












































Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Mar. 25. | Mar. 27. | Mar. 28. | Mar. 29. | Mar. 30. | Mar. 31. 

Apra— 

Range -- 6.30- 6.30] 6.26- 6.26,——_ ——|—— — 

-| 6.30 ——| 6.11 ——| 6.24 ——| 6.16 ——/| 6.22 ——/ 6.16 —— 

May— ; 

Range ._.| 6.35- 6.41| 6.18- 6.37| 6.15- 6.40] 6.24- 6.44] 6.25- 6.35] 6.21- 6.34 

Closing -| 6.38- 6.39] 6.19- 6.20] 6.32- 6.34| 6.24- 6.26] 6.30 ——| 6.24 —— 
June— 

Range ._|-——— ee ee escalate 
posing - 6.46 ——| 6.27 ——| 6.39 ——| 6.33 ——/| 6.37 ——/ 6.32 —— 

ll, 6.50- 6.58) 6.35- 6.53] 6.30- 6.57] 6.40- 6.57| 6.40- 6.52] 6.37- 6.52 
4 Liosing - 6.55- 6.56| 6.36- 6.38] 6.46- 6.47| 6.42- 6.43] 6.45- 6.46] 6.40 —— 

ug.— 

Closing .| 6.61 ——| 6.42 ——| 6.53 ——/ 6.49 ——| 6.52 ——| 6.47 —— 

Range.__| 6.72- 6.72, ——| 6.69- 6.69|— —— 
oct tosine - 71 ——| 649 ——| 6.62 ——/ 6.56 ——| 6.58 —— — 

Range__| 6.70- 6.77| 6.54- 6.71] 6.49- 6.76] 6.61- 6.80] 6.61- 6.72] 6. 
closing - 6.74- 6.75| 6.55- 6.56] 6.65- 6.66] 6.64 ——1| 6.65- 6.66] 6.60- 6.618 

00.— 

Range __|——— ——| 6.78- 6.78 
paLiosing - 6.81 ——| 6.61 ——| 6.71 ——| 6.69 ——| 6.71 —— 

¢— 

Range __| 6.87- 6.90| 6.66- 6.84| 6.62- 6.87| 6.72- 6.90] 6.73- 6.82 

Closing -| 6.88 ——| 6.68 ——| 6.78 ——| 6.74- 6.75| 6.73 —— 
Jan.(1934) 

Range ._| 6.91- 6.97| 6.76- 6.92| 6.69- 6.93] 6.80- 6.97] 6.80- 6.89 

Closing -| 6.94- 6.95] 6.76 ——| 6.86 ——| 6.81 ——| 6.84 —— 
Feb.— 
closing - 7.00 ——| 6.81 ——| 6.92 ——| 6.86 ——/ 6.91 —— 

a= 

Range-_-_| 7.06- 7.06] 6.86- 7.05] 6.84- 6.99] 6.92- 7.09] 6.93- 7.01 

Closing -| 7.07 ——| 6.86 ——1| 6.98 ——1 6.92 ——| 699 bloncn 6 








Range of future prices at New York for week ending 
Mar. 31 1933 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 
Pg Citi gins akenigipittaertiecd od 5.53 Dec. 

Apr. 1933..| 6.26 Mar. 27| 6.30 Mar. 25] 5.90 Dec. S ipaal ory noe 
May 1933.-.| 6.15 Mar. 28) 6.44 Mar. 29] 5.69 June 

SE I ae eis Ee a gla 6.02 Nov. 

July 1933._| 6.30 Mar. 28} 6.58 Mar. 25] 5.75 Dec. 

YT 22, BE SS RS Seas 6.00 Dec. 

Sept. 1933__| 6.69 Mar. 28] 6.72 Mar. 25] 6.07 Dec. 

Oct. 1933..| 6.49 Mar. 28] 6.80 Mar. 29] 5.93 Dee. 

Nov. 1933__| 6.78 Mar. 30} 6.78 Mar. 30] 6.50 Feb. 

Dec. 1933_.| 6.62 Mar. 28) 6.90 Mar. 25] 6.30 Feb. 

Jan. 1934__| 6.69 Mar. 28) 6.97 Mar. 25] 6.35 Feb. 

UN ME Mehe NiibocNbaglaie wccom 6.62 Feb. 

Mar. 1934__! 6.84 Mar. 28! 7.09 Mar. 29! 6.84 Mar. 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
ap by cable and telegraph, is as follows: Foreign stocks as 
‘well as afloat are this week’s returns, and consequently 
-all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 

(Friday) we add the item of ree from the United States, 














‘including in it the exports of Friday only. 
Mar. 31— 1933. 1932. 1931. 1930. 
‘Stock at Liverpool----_._.- bales. 761,000 662,000 919,000 853,000 
SUN, WS I! ce ae ae emer ig a | Sood ee 
Stock at Manchester__._.______ 98,000 216,000 223,000 106,000 
__,. Total Great Britain_....... . 859,000 878,000 1,142,000 959,000 
SS OP I cme. uate nee ka! eet. Se ieel 
Stock at Bremen__._._...___.__ 564,000 328,000 533,000 460, 
“Stock at Havre. ............... 270,000 82,000 392,000 305,000 
Stock at Rotterdam____________ 21,000 4,000 13,000 8, 
‘ Stock at Barcelona____-....---- 92,000 9,000 111,000 93, 
Stock at Genoa______________-. 117,000 110,000 61,000 63, 
“ns Oe SS ke eee ee eal hee | poeege 
‘DE Oe Deen. 28 cs ee ea ee PEs 
Total Continental stocks-_-.-_~-- 1,064,000 733,000 1,110,000 929,000 
Total European stocks _--_-_-_=--1,923,000 1,611,000 2,252,000 1,888,000 
cotton afloat for Europe... 67,000 41,000 114,000 203,000 
; cotton afloat for Europe 204,000 325,000 245,000 254,000 
t, Brazil, &c.,afl’tforEurope 47,000 81,000 59,000 75,000 
“si Egypt__._-- J 666,000 684,000 527,000 
“Stock in Bombay, india__---__- 785.000 659,000 946,000 1,295,000 
“Stock in U. 8. ports__________-- 4,362,512 4,362,766 3.707.368 1,798,941 
“Stock in U. 8. interior towns_---.1,874,180 1,847,155 1,312,856 1,113,592 
U.S. exports to-day____......--. 24,838 30,387 Shiv te 8k 
Total visible supply____.._-_-- 9,795,530 9,623,308 9,332,002 7,154,533 


Of the above, totals of American ana other descriptions are as follows? 
American— 








Liverpool stock. ........._..___ 450,000 310,000 452,000 380,000 
M ter stock. ............. ,000 J 91, 73,000 
-~Continental stock.____________. 998,000 677, 1,006, 854, 
ican afloat for Europe-.-__-_- 204,000 x 245,000 254,000 
. 8. port atoctes ERI eats Gata 4,362,512 4,362,766 3,707,368 1,798,941 
‘v. 8. interior stocks____________ 1,874,180 1,847,155 1,312,856 1,113,592 
U.8. exports to-day_____._..__- 24,838 30,387 py Rael 
Total American_______._____- 7,976, ,687, 826, 4,473, 
on Te ape echoes cae 
Vi ——— a a , , ’ 2 
% enter Watt poe 32,000 pease 
NIN de on acussth ssieci oR esate sacs 35, 1,000 132,000 33,000 
Continental stock._______._____ ,000 ,000 ,000 75,000 
afloat for Europe______-- 67 ,000 41,000 114,000 203,000 
5 j eer Eeypt se ae 08'000 686000 684.000 37000 
“Stock in Bombay, India_.__--_- 785,000 659,000 946,000 1,295,000 
Total East India, &c_________ 1,819,000 1,936,000 2,506,000 2,681,000 
Total American________..___- 7,976,530 7,687,308 6,826,002 4,473,533 





Paeeaiest: 9,795,530 9,623,308 9,332,002 7,154,533 
5.i5d.  4.81d. ° 5.76d. ° 8.85d. 


an uplands, raed ork. __ she. $305. 10-308. 39-S0e- 
ss vian = good, Livepeal ibe (ar fier Siar 
> ‘ yoo Bee : 3 .53d. . ‘ .60d. 
elly, good, Liverpool. _-_-_ 4.68d. 4.66d. 5.40d. 7.95d. 


Continental imports for past week have been 71,000 bales.. 


The above figures for 1933 show a decrease from last 
week of 76,032 bales, a gain of 172,222 over 1932, an 
increase of 463,528 bales over 1931, and a gain of 2,640,997 
‘bales over 1930. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 
























































Movement to Mar. 31 1933. Movement to Apr. 1 1932. 
Towns. Receipts. Shtp- | Stocks 
ments.| Mar. 
Week. | Season. " ‘ 
76, 36,3 8,663 
188} 7, 6,763 
126, 39, 55,288 
107) 55,721 48,420 
505, 184,525 45,108 
48, 23,021 142 
522; 76,737 37,693 
159, 51,129 19,949 
91, 19,673 3,066 
866, 134,375 62,760 
135) 48, 12,610 
1 116,857 47,605 
86} 65,212 8,150 
1,376 3,166 
60| 24,415 50,175 
1,993) 221,577 55 
482) 109, - 
MODE. tle ----| 21,729 
216; 18, 21 
95, 11,836 13,987 
447, 73,444 844 
611) 123, Y 
108, 15,236 194) 12,561 
797| 128,405) 1,695, 74,797 
191) 34,702, 354) 26,492 
100, 8,116 1; 5,718 
55, 34,156) 1,014) 12,649 
6| 32,027, ‘668 16.29 
2,120, 125,479 2,119 177 
210, 26,949 100 24,675 
1,602} 706,172 4,336) 72,324 
8.C. 4,147| 121,771) 3,473/101,141 
“‘Tenn., Memphis} 29,039 1,706,130 36,77 209 
Wexas, Abilene. 394, 83,285) 7 1,099 
Austin.__... 55, 21, 3,325) ___-_! 
cad 47| 16,308 105) 9,075 
Dailas..___. 778| 91,197) 1,074) 22.092 
Petts cs 68; 51,929 573, 10,995: 
Robstown. .- 1 J iiaget a 
San Antonio. 15, 10, 64 36 
am i 404 18, 
SS eeetegeate 213, 71,619) 12, 
Total, 56 towns! 50,0454,796,798 76,849'1874240' 56,2475,228,093| 78,516 1847155 





*Includes the combined totals of 15 towns in Oklahoma. 
The above totals ishow that the interior stocks have 


decreased during the week 28,911 bales and are to-night 
27,085 7bales more than at the same period last year. “The 
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receipts at all towns have been 6,202 bales less than \the 
same week last year. 
NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on. 
Mar. 31 for each of the past 32 years have been as follows: 






































1983 ..c.< 6.30c. 11925 ..._- 24.80c.11917 -..-.- 19.20c.|1909 ..... 9.85e. 
iT Sipeinans te 6.20c. 11924 -._.- 28 .60c.11916 ....- 12.10c.|1908 ..... 10.50c. 
BOE oinean 10.70c. 11923 ..... 28 TL hae os one 9.80c.11907 ..-.- 10.95c. 
| ae 16.45c.11922 ..__. 18.10c.1|1914 ..... 13.50¢.|1906 ....- 11.65c. 
1929 -.... 20.95c. 11921 ....- 12.25c.11913 -..-- 12.60c. 11905 ..-_.. 8.15¢. 
ROE ssuiatin ss 19.70c.|1920 ..._- 41.75¢c.|1912 ._._- 10.90c.11904 _...- 15.35c. 
1927 ....- 14.45c.11919 -.._- 28.30c.)1911 ..... 14.40c.|1903 ..-.- 9.95c. 
1926 ..._- 19.25c.(1918 -.._- 34.25¢.11910 -.._- 15.10c.11902 -.... 9.00c. 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct) Total. 

Saturday --_|Quiet, Pe ye Steady.-_...... 624 incase 624 
Monday ---_|Quiet, 20 pts. dec___|Barely steady__| 1,050 nace see 
Tuesday _-__|Quiet, 15 pts. adv__| Barely steady __ 400 alate 400 
Wednesday _|Quiet, 10 pts. dec_._|Easy__.._-_.. ek a 200 
Thursday ._|Quiet, 5 pts. adv___|Steady________ 228| 6,000) 6,228 
Friday _-__- luiet, 5 pts. dec___|Steady_____._. 860) ice 860 
Tete WO Fo ei oe. SR i ee 3,362} 6,000) 9,362 
SO AI Ts ic bw es te tes ov eek ee 81.673'197 800/279 473 

— a 





—_— = — ———___—"—" 

“OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 











——1932-33———_ —21931-32—— 

Mar. 3i1— Since i Since 

Week. Aug. 1. Week. Aug. 1. 
WIDE, OME. ooo ccconswcckses 2,119 126,091 2,085 128,327 
Via Mounds, &c....-.--.------ 215 4,080 380 23,784 
Via Rock Island.....-......--- aid atts ines 468 
Via NO cs casas grin des Vari ay 395 13,782 81 7,034 
Via Virginia points. ........--.- 3,327 114,178 3,583 129,642 
Via other routes, &c...-.....--- 6,172 278,810 6,135 343,024 
Total gross overiand__.....-.-.-. 12,228 537,341 12,264 632,279 
Deduct Shi 

Over to N. Y., Boston, &c... 127 13,571 376 23.299 
Between interior towns---------- 284 7,789 259 9,338 
Inland, &c., from South_.....-.- 3,675 124,954 3,073 176,450 
Total to be deducted___.....-.- 4,086 146,314 3.708 209,087 
Leaving total net overland*.... 8,142 391,027 8,556 423,192 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 8,142 bales, against 8,556 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 32,165 bales. 














——1932-33———- _ ———_1931-32——_ 
In Sight and Spinners’ Since Since 
Takings. Week. Aug.1. Week. Aug.1. 
Receipts at to Mar. 31..--. 71,916 7,413,485 115,587 8,866,335 
Net over! to Mar. 31___---.- 8,142 391,0 ‘ 192 
Southern consumption to Mar. 31 98, 3.403,000 100,000 3,180,000 
Total marketed_........----- 178,058 11,207,512 224,143 12,469,527 
Interior stocks in excess__.__.--- *28,911 474,538 *25,723 1,057,128 
Excess of Southern mill 
over consumption to Mar.1-.. ---- 196,973 ------ 646 858 
Came into sight during week _.149,147 ---... 108,420 -....-... 
Total in sight Mar. 31__------ .--- 11,879,023 ------ 14,173,513 
North. spinn’s’s takings to Mar.31 20,869 668,144 15,037 750,068 
* Decrease. 
Movement into sight in previous years: 
Bales. | Since A 1 . 
1931—Apr. 4._..-----.---- 129,550 10900 ten pal adccia mie 12,668,387 
1930—Apr. 5........------ Sn RI is asst sn biighigcnppetivgh womb 13,481,370 
1929—Apr. 6......-------- BOOST LEE ine cvbocnwcechnonk 14,137,585 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














. Closing Quotations for Middling Cotton on— 
Week Ended 

March 31. Saturday.| Monday.; Tuesday., Wed’ day.|Thursd'y., Friday. 
Galveston____.- 6.30 6.10 6.20 6.20 6.20 6 15 
New Orleans--- 6.37 6.19 6.32 6.26 6.26 6.26 
Mobile. . ------ 6.25 6.05 6.15 6.10 6.15 6 10 
Savannah ____-_- 6.28 6.10 6.22 6.15 6.20 6.19 
Norfolk. ___._-- 6.43 6.25 6.37 6.30 6.35 6.29 
Montgomery - -- 6.10 5.90 6.10 6.05 6.15 6.10 
IE oe domes 6.53 6.40 6.53 6.45 6.50 6.44 
Memphis - - - --__ 6.15 6.00 6.10 6.05 6.20 6.15 
Houston. ___..- 6.30 6.10 6.20 6.15 6.20 6.15 
Little Rock - .-- 6.12 5.94 6.07 6.00 6.05 6.00 
po ee .00 5.80 5.95 5.85 5.90 5.85 
Fort Worth -__-_- 6.00 5.80 5.95 5.85 5.90 5.85 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 















































Saturday, | Monday, | Tuesday, |\Wednesday,| Thursday,| Friday, 

Mar. 25. | Mar. 27. | Mar. 28. | Mar. 29. | Mar, 30. ar. 31. 
April...» —— = | -—— —_|—_—_- —_|-——_- -_——- 
oy nega 6.38 ——/| 6.19 ——/| 6.32 ——/ 6.26 ——/ 6.28 ——/| 6.25- 6.26 
eagle — — 
7 ERA ER 6.53 ——/| 6.835 ——| 6.47 ——/ 6.40- 6.42) 6.44 ——/ 6.40- 6.41 
August... eee | “err 
Septemberj3——_— 99§ ——|—_—_—-_ ——__|__ — 
October ..| 6.74 ——| 6.54 ——| 6.67 ——| 6.61- 6.62| 6.63- Bid| 6.60 —— 
November |—— a 
December _| 6.87- 6.89] 6.67 Bid.| 6.80 Bid.| 6.74 Bid.| 6.75- 6.76) 6.72 Bid. 
Jan. (1934)| 6.93 Bid.) 6.73 Bid.| 6.86 Bid.) 6.80 Bid.| 6.81 Bid.| 6.78 Bid. 
February .|—— — 
March. ...|-——— ——)| 6.909 ——/ 6.91 Bid.| 6.90 Bid. 

Tone— 

Gast . coe Steady. » Steady. Steady. Steady. Quiet. 
Options... Steady. ‘Barely stdy' Steady. Steady. Steady. Seatdy. 
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WEATHER REPORTS BY TELEGRAPH.._-Reports to 
us by telegraph this evening denote that cotton planting 
advanced in southern Texas and there have been scattered 
reports of seeding in some East Gulf sections. In most 
other sections, rainfall though moderate was sufficient in 
conjunction with previous rains to keep the top soil too wet for 
working. A, el 

Memphis, Tenn.—The river is thirty-three feet and rising. 
T he ground is too wet for farm work. 





Rain. wt ————Ther et 

Geman, Tian + nensadee 3days 0.830in. high 75 low 60 mean 68 
iy, "Ripa DAS 1 day 0.01 in. high 86 low 50 mean 68 
Brownsville, Tex. -.-....--- 2days 0.03in. high 82 low 68 mean 75 
Obrieli, Tex. ....... lday 0.02in. high 80 low 66 mean 73 

D S, Fotis eras 2days 1.07in. high 76 low 52 mean 
EE BOs BE bo scnnbnenda 3days 0.05in. high 90 low 56 mean 73 
Se ES 2days 0.24in. high78 low 52 mean 65 

Palestine, Tex__....------- 4days 3.06in. high 78 low 50 mean 
San Antonio, Tex...-...--.-.- 3days 0.14in. high 86 low 56 mean 71 

New Orleans, La.......-.-- Be a | ieee arcane mean 
8 5 Rionpisisntcaatl 6days 3.52in. high 80 low 40 mean 60 

POs Biss oe wicdauingean lday 0.5lin. high77 low 52 mean 
MN ccs as & comb ceaee lday 0O.0Olin. high 76 Ww mean 61 

Chattettee, 6.00 ouin. ccwsade high 76 low 51 mean 
Chariotts, 0. Oo cn ccacene 1 day .04in. high69 low 36 mean 51 
Nashville, Tenn_.........-- 3days 0.90in. high 79 low 41 mean 59 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Mar.311933. April 1 1932. 
Feet. Feet. 


New Orleans_.....--_-- Above zero of gauge. 117 10.9 
CON. caw diene Above zero of gauge- 33.0 24.2 
Nashville.__.....----- Above zero of gauge_ 13 34.7 
Shreveport.....--_--- Above zero of gauge-_ 14 17.1 
Vv Dini ivan aacwanes Above zero of gauge_ 29. 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Stocks at Interior Towns. leecetpes from Plantations 








ptt Receipts at Ports. 
‘nied 
1932. ,; 1931. | 1930. | 1932. | 1931. 1930. 1932. | 1931. | 1930. 
i i 
L i ' 


80_ .|182,588'218,440|122,377 s.s15,s7de.st0.see 1,777,081 164,246 220,741 98,714 


1932. | 1931. | 1933. | 1932. | 1931. | 1933. | 1932. 1931. 
353,609|115,570|2, 169,330 2,206,968 1,750.859 149,976 341,014 89,348 
4'274,657|106,805 2,167,243 2, 198,054 1,725, 164 166,687 265,743 81,110 
1,478) 80,428'2, 165.999 2,175,407 1,696, 148 186,828 218.831 51,412 
115, sc ga 1,658,372 171,383 263,496 77,269 


223, 105,953/2,118,211/2,123,944'1,627,316|161,920 189,128 74,897 

10. .|121,163|249 848 106, 106/2,084,026 2,102,990) 1,588,762 86,978'228,894 67,552 
102,480)175,417,113,438 2,648 ,063'2,080,961 66,517,153,388 81,673 
24. . 122,954 161,669 119,3622,014,666 2,032,312 1,514, 89,557|113,020 77,047 



























Mar. "| 
3--|101,012|184,065 118,571 1,977,79611,907.90071,461,836 64,142 149,662 65,725 
10..| 72,119 158,701) 93,477) 1,954,139)1,961,116 1,420,753, 58,462121,908 41,083 
17_-| 48,558)125,715 68,139/1,932,247|1,908,510 1,379,376, 16,666, 73,109 26,762 
24..| 78,838 130,968 > é 1/1,872,878 1,349,018 49,682, yor 1,3 
31__\ 71,916|115,587' 53,101|1,874,1 1'847.155 1.312.856) 43,005 89,864 16,939 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 7,814,894 bales; 
in 1931-32 were 9,851,662 bales and in 1930-31 were 8,806,214 
bales. (2) That, although the receipts at the outports the 
past week were 71,916 bales, the actual movement from 
pene was 43,005 bales, stock at interior towns 

aving decreased 28,911 bales during the week. Last year 
receipts from the plantations for the week were 89,864 
bales and for 1931 they were 16,939 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 























Cotton Takings, 1932-33. 1931-32. 
Week and 
Week. Season. Week. Season. 
Visible supply Mar. 24______ 0.873.569) 2 .....- 9,400,835... 
Visible supply Aug.1_.......| —.-.-- 7,791,048} _____- 6,892,094 
American in sight to Mar. 31- 149,147/11,879,023| 198,420/14,173,513 
Bombay receipts to Mar. 30_-_ 106,000; 1,682,000 68,000} 1,264,000 
Other India ship’ts to Mar.30} -—____- ween ss Sas 261,000 
Al rece ts to Mar. 29 14,000} 850,000 15,000; 1,278,000 
Other supply to Mar. 30_*b__ 7,000} 396,000 6,000} 414,000 
ee supply SaaS 08 Eu 10,147 ,709|22,933 ,071| 9,976,755|24,282,607 
Visible supply Mar. 31_____- 9,795,530] 9,795,530} 9,623,308] 9,623,308 
Total takings to Mar. 31_a___ 352,179)13 ,137,541 353 .447/14,659,299 
Of which American__-____-_ 245,179) 9,801,541] 289,447/11,002,299 











Of which other. -_-_-______-- 107,000! 3,336,000 64,000! 3,657,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption b 
Southern mills, 3,403,000 bales in 1932-33 and 3,180,000 bales in 1931-32 
ern and foreign ners, 9734 bal tal 939-33 and 11 479,209 bales 

, 9, ¥ es -33 an 7 x es 
in 2981.93. of which 6,398,541 bales and 7,822,299 bales American. 


CCOT ENT FROM ALL PORTS.— 
The a of India cotton at Bombay and the shipments 

















from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
1932-33. 1931-32. 1930-31. 
March 30 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. Aug. 1. 
RE CES IR 106,000!1,682,000! 68,000! 1,264,000! 81,000/2,474.000 
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*and China is poor. 


April 1 1933 





























For the Week. Since August 1. 
Exporis 
Srom— Great | Conti- \Japané) Great Conti- \Japan & 
Britain.| nent. |China.| Total. | Britain. | nent. | China. | Total. 

Bombay— | 

1932-33__| 2,000) 2,000) 27,000 31,000, 29,000, 196, 724,000, 949,000 

1931-32_.| -__..| 1,000) 11,000 12, 15,000, 107, 691, 813,000 
Pt ne. -.---| 15,000) 56,000 71, mass: 517, 1,377 ,000 1,989,000 

OGRE...) nes} a--2] cee]  acesl «T1008 24 OOR ..---- 335,000 

le et Ee een Pee ee a” lU aS, eee 261,000 

1930-31__| 3,000) 6,000 ---- 9,000) 106,000 328,000) ------ ,000 
Total all— 

1932-33__| 2,000) 2, 27,000 31, 100,000 460, 724,000 1,284,000 

1931-—32__ BRE fF 11,000 12, 84,000 299, 691,000 1,074,000 

1930-31_-| 3,000) 21, 56,000 80, 201,000 845, 1,377 ,000 2,423, 





_ According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
38,000 bales. Exports from all India ~— record an increase 
of 19,000 bales during the week, and since Aug. 1 show an 
increase of 210,000 bales. : 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 









































Alezrandria, Egypt, 1932-33. 1931-32. 1930-31. 
Mar. 29. 
Receipts (Cantars)— 
This week____._____-__-_ 70,000 75,000 135,000 
Since Aug. 1____.___... 4,336,968 6,149,621 6,116,033 
This | Since This | Since This | Since 
Export (Bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv _ RN LS 4,000/}109,360|; 6,000/162,035)|} _..__| 98.476 
To Manc § Bbnvcicx ----| 82,081); - .._|122,987|| -.__| 89,554 
To Continent and India_| 8,000|346,322//11,000|441,473//11,000/415,950 
To America. ___....-.-- 1,000} 27,986)| 1,000} 18,180}; ---_| 11,055 
Total exports________- 13,000!565,7491|18,0001744 6751/11 ,0001615,.035 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Mar.29 were 
70,000 cantars and the foreign shipments 13,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is active and cloths is quiet. Demand for both India 
We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 
































1932. 1931. 
814 Lbs. Shirt- , Cotton 81% Lbs. Shirt- | Cotton 
323s Cop ings, Common |Middi'g| 32s Cop ings, Common |Middl’¢ 
Twist. to Finest. |\Upl’ds.| Twist. to Finest. |Upl'ds. 
d. s. d. s. d. d d. s. d. s. d. d. 
30....|8%@10 |82 @85 | 529|8%@10K%/80 @84 | 5.39 
‘an.— 19/33. 19|32. 
6....| 8%@10%|83 @86 | 5.33 |8%@10%;80 @84 | 5.33 
13._-7| 8%@10 |83 @86 | 5.30|8%@10%|80 @84 | 5Al 
20..-.|8%@ 9%|83 @86 | 525|8%@10%|80 @84 | 5.52 
pa==-* 8%@ 9%1|83 @86 | 515|8%@10%4/81 @84 | 5.50 
3...18%@9%183 @86 | 494|8x%@10K181 @84 | 5.587 
10... .| 8%@ Hs 83 @86 | 509|8%@10%|81 @84 | 5.59 
17__._| 8%@ 9%|83 @86 | 49519 @10%|81 @84 | 5.95 
24---"| 8% @ 9%|83 @86 | 4.9519 @10%|/81 @84 | 5.79 
M 
3...18 @9%183 @86 | 4.7919 @10%/81 @84 | 5.78 
. 84 @ 9%| 83 @ 86 | 5.17|8%@10%|80 @83 | 5.5t 
17__..| 8%@ 9%| 8 3 86 | 5.26|8%@10%|80 @83 | 5.51 
24...|8%@ 9%41|83 @86 | 5.13|8%@10 |80 @83 | 5.15 
31....18%@ 9%183 @86 | 51518%@9%180 @83 !' 481 





SHIPPING NEWS.—Shipments in detail: 


Bales. 
CORPUS CHRISTI—To Bremen—March 24—City of Omaha, 494 494 
To Gdynia—March 24—City of Omaha, 100----_-----.----- 100 
To Hamburg—March 24—City of Omaha, 1,026_..March 
a 2 ae Sh. Soke wae h anna knee 2,353 
To Liver i—March 28—West Harshaw, 1,938___--------- 1,938 
To Manchester—March 28—West Harshaw, 661------------ 661 
To Havre—March 28—West Harshaw, 516___._-.--------- 516 
To Ghent—March 28—West Harshaw, 179_____--.-------- 179 
To Rotterdam—March 28—West Harshaw, 74____-___.---- 74 
HOUSTON—To Bremen—March 23—Grandon, 6,429_.._March 
eee ee SO. BLO ko in aduechvecaecereeenwe 11,995 
To Havre—March 27—Phoenicia, 781__.-..--.------------ 781 
To Dunkirk—March 27—Phoenicia, 279__..__...-.--------- 279 
To Ghent—March 29—Phoenicia, 1,070__..__------------- 1,070 
To Hamburg—March 23—Grandon, 1,071_---------------- 1,071 
To Naples—March 30—Tripp, 300____..------------------ 300: 
‘o oa—March 30—Tripp, 2,935_..-.--.--------------- 2,935- 
To Japan—March 27—Buenos A Maru, 2,567_.-March 
eee a iG as SSS Regt ae pe Re Oe 3,792 
To India—March 29—Silverwillow, 1,400._._..March 30— 
Oe De a a id beeen ents 1,840 
GALVESTON—To Liverpool—March 24—Mercian, 740_------- 740 
To Manchester—March 24—Mercian, 957.____--.--------- 957 
To Gothenburg—March 24—Tugela, 50__.__._------------ 50: 
To Copenhagen—March 24—Tugela, 231__._...----------- 231 
To Gdynia—March 24—Tugela, 353___-___.--__-.----.--- 353 
To Bremen—March 24—Neidenfels, 3,239...March 25— 
ns eG SEO, DO i kia ew ewdccbecunneccws 5,544 
To Hamburg—March 24—Neidenfels, 83__._...._.----__-- 83 
To Japan—March 24—Patrick Henry, 2,448...Mar. 29— 
Dn eI I ee ewe mabemué 5,206 
To Porto Colombia—Mar. 29—Tillie Lykes, 200___..-....---- 200 
To Choe aa 29—-Tillie Lykes, 104_________-___----- 104 
NEW ORLEANS—To Genoa—Mar. 24—Tripp, 1,103_._._Mar. 28 
Sa <M St ss ak ko od os ek Weg he > ww ig ler ew as ante 3,670 


567 
To Japan—Mar. 23—Buenos Aires Maru, 904._..Mar. 22— 
To Cartagens—Mar 
‘o ar. 
To San Felipe—Mar. 22—-Zacapa, 100_______.__.-.--------- 
To Porto Colombia—Mar. 25—Tivives, 300___..-..--------- 


8,304 

25 

100 

300 

To Arica—Mar. 25—Tivives, 300____.._____-_.------------ 300 
To Guayaquil— Mar. 25—Tivives, 50_______._...---------- 50 
To Speree--aae. SON SOL, © a win dpoler ene: de evements 1,475 
To Fiume—Mar. 29—Giulia, 100___._________-.--- eee 100: 
To ma—Mar. 27—-Sapinero, 250__.__.___....._----- 250 
To Venice—Mar. 29—Giulia, 1,177__________.__-._-------- 1,177 
To Tarragona—Mar.27—Sap SO ess Seabee eae 25 
To Trieste—Mar. 29—Gi IN ee ae a Fe 200 
To China—Mar. 22—Sil (aR PERE te at IRs Se SA 2,200 


To Gothenburg—Mar. 28—Tortugas 
To Gdynia—Mar. 28—Tortugas, 650 








CHARLESTON—To Bremen—Mar. aligning 306 
To Hamburg—Mar 
ite eS Bremen—Mar. 
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Bidinc ee GSGieh kde diag ik Se Ss a ta .210 

Los ANGEL (GELS To Li Mar. heey Ba Enterprize, 147. 147 
To ar. 25—Pacific Enterprize, 541___....-...----.. 541 
SAVANN he Bremen—March See Wildewod. Bo ee 825 
To Liv i—March 30—Delilian, 816_..........-..------ 816 

To Manc a 30—Delilian, 1,831__._..........-. 1,831 

To Genoa—March 29—Monreosa, 561_____..___.-_-------- 561 
PEN SACOLA—To V Venice—March 28—Giulia, 123_______._---- 123 
jlona—March 28—Veerhaven, 410______.._-------- 410 

TEXAS CITY—To Liverpool—March 24—Mercian, 232--_-__---- 232 
To Manchester—March Mercian, Pik. ice ache wek 217 

To premep— Ment 24—-Grandon, 1 a* eS aS A lg Sie eee 1,329 

To n—March 25—Patrick Henry, 550__.._..__-------- 550 
mer ARLES—To Ghent—March Phoenicia, 484______- 484 
0 Gade nia—March 29—-West Moreland, 150__.__...--_--.-- 150 
MOBILE Te Liverpool—March 26—West Madaket, 188_______ 188 
To Manchester—March 26—West Madaket, 626-.___-____--- 626 

To Bremen—March 17—Haka, 209___________------------ 209 

To Hamburg—March 17—-Haka, 130___------------------- 130 

To Rotterdam—March 17—Haka, 28_____-____________--_-- 28 

To Japan—March 20—Silveryew, See baci hand capa ih wishehk a She Sire 1,888 
LOS ANGELES—To Liverpool—March 29—Counsellor, 64--_---- 64 
i colct tsh age aces slats ol npn Lactate ee diac a etic ee 75,739 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 








High Stand- Htgh Stand- High Stand- 
ard. Density. ard. . ard. 
Liverpool .45c. .60c. Trieste 50c. .65c. | Piraeus -75e. .90c. 
Manchester.45¢e.  .60c. Fiume .50ce. .65c. |Salonica .75c. .90c. 
Antwerp .35c. .50c. Barcelona .35¢. .50c. | Venice -50c. .65¢e. 
Havre -27¢c. .40c. Japan * * Copenh’gen.38e. .53c. 
Rotterdam .35ce. .50c. Shangha * * Naples 40c. .55c. 
Genoa 40c. .55e. Bombayz .40c. .55c. [Leghorn .40c.  .55¢: 
Oslo 46c. .61c. 5c. .50c. berg.42c, .57¢s 
Stockholm .42c. .57e. -35¢e. .50c. 
* Rate is open. zOnly small lots. 
LIVERPOOL.—By eable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 
Mar.10. Mar. 17. Mar. 24. Me. 31. 


ed nk ee ee ee ee ee ee ee ee * ’ , , 
TOO ON ee eZ 784,000 767,000 769,000 761,000 
which American__...._.._- 467,000 451,000 455,000 450,000 
T ELE NEL LEEDS 71,000 30, 53,000 43,000 
Of which American__________- 56,000 12000 32,000 23,000 
Amount afloat___...........__- 133,000 128, ‘000 a if 000 82,000 
Of which American._________- 67 ,000 66,000 1,000 35,000 


The tone of the Liverpool market for tls and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 






























































Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, A fair 
12:15 Dull. Quiet. Quiet. Quiet. business Quiet.} 
P.M. : doing. 
Mid.Up!'ds 5.10d. 5.134. 5.06d. 5.13d. 5.174. 5.15d. 
Futures.{| Quiet, un- Quiet, y, Steady, eae, Very stdy, 
Market ch’ged to 1/2 to 3 pts.|7 to 9 pts./4 to 5 pts. 1 to 3 pts. 
opened || pt.decline.| advance. decline advance. endian. pony 
u ut 
Market, Ques, Quiet, | Quiet but Quiet, Quiet, steady, un- 
4 l pt. /|2 to 3 pts.|jsteady, 7/3 to 4 pts.|1 to 2 pts.jch’ged to 1 
P.M. decline. advance. | pts. dec. | advance. decline. |pt. decline, 
Prices of futures at Liverpool for each day are given below: 
Sat. Mon. Tues. | Wed. | Thurs. Fri. 
Mar. 25 } 

to 112.15,12.30/12.15 4.00 12.15 4.0012. 15, 4.00,12.15) 4.00|12.15) 4.00 
Mar. 31. p. M.p. M.'p. M.p. Mm.|\p. M. |p. m.\D. m./p. M.D. .\p. M./p. M./p. m. 

New Contract.| d. | d. | a. | a. | d. a. | 4. | 4.| 4 ad. | d.| 4. 
March (1933).-'_. .. 4.92 4.93 4.94 4.86 4.87, 4.93) 4.90 4.92)... --|- --|__ - 
ME scuastdasee cn 4.92 4.94 4.95 4.87) 4.88] 4.93) 4.91, 4.91] 4.90, 4.91) 4.89 
5 ee \. ..| 4.92 4.94 4.95) 4.87] 4.88) 4.94) 4.91) 4.92) 4.90, 4.91) 4.89 
October ...-.-!0 «« | 4.96, 4.98 4.99 4.91, 4.92) 4.97! 4.95 4.95) 4.93) 4.94) 4.92 
January (1934). _-| 5.00) 5.02 5.03 4.95| 4.96] 5.01! 4.99 4.99| 4.98) 4.98] 4.97 
MARR <weninilec sa 5.03)... -.| 5.06... --| 4.99|-- --| 5.03. --| 5.01) 5.01) 5.00 
pee are 5.06|-- --| 5.08 --| 5.01|-- --| 5.05)... --| 5.03). --| 5.08 
. eae 1. ..| 5.09}. -.| 5.11!.. --| 5.04). | 5.08). --| 5.06|-. --] 5.05 
October _____- fc en oe Be §.07|_. --| 5.11)... --| 5.09).. --| 5.08 
December. -- Cai... 50 BM. ant BE wid <4) BOs ot ee 
January (935) -- --| 5.17). -.| 5.19). --| 5.12)-. -.| 5.16)|.. --| 5.14. --| 5.13 
pv OS (CARER OREN RT Sees esate SPR) a eck Ss Smee Mae: IR fF 


Friday Night, March 31 1933. 

FLOUR.—On the 27th inst. prices were 5c. lower with 
rather better business. Prices lagged in following wheat 
quotations upward but thave appeared very sensitive to 
any declining tendency in that staple. Mill supplies have 
been much reduced. By Friday the market became steadier 
although the trade as a rule did not advance its price 
schedule. There were steady withdrawals under contract 
but business continued on a restricted basis. 


WHEAT has been steady despite the uncertain tenor 
of impending legislation and declining markets for securities 
and cotton. Poor winter wheat conditions have helped, 
together with a feeling that come what may in the matter 
of farm relief legislation, the wheat farmer will be pro- 
vided for as far as it is in the power of the Government 
to do so. Wheat closed last week with a strong demonstra- 
tion, final prices for the 25th inst. being % to Ic. higher. 
In the case of the May delivery particularly there was an 
advance of 2c. from the low to the high of the day, which 
was only %c. above the closing quotation. Oash markets 
were very strong, and there was a manifest tendency upon 
the part of farmers to hold back offerings even more than 
they have for some time past. Better weather news and the 


heaviness of Liverpool were ignored. The proposed farm 
relief measure was looked at from several angles, but for 
the time being at least its hopeful features were stressed 
rather than the doubtful ones. The strong cash position 
really dominated the market. 

On the 27th inst. prices declined % to %c. on profit-taking 
and Farm Board selling. After the recent sharp rise the 
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technical position was weaker. Yet cash wheat was again 
in demand. One authority expressed the belief that mills 
had bought probably 10,000,000 bushels in all positions ih. 
the various markets since the bank holidays ended, probably 

reflecting both uncertainty over farm-relief measures and 

a decrease in stocks of flour. The drop of 3,151,000 bushels: 
in the domestic visible supply last week was something of a 

surprise, the total falling to 135,922,000 bushels compared. 

with some 202,269,000 bushels in the same week last year. 

Liverpool closed % to 4c. higher. Winnipeg ended % to 
%4c. lower. There has been quite persistent talk of moving 
the Winnipeg Exchange to Fort William or Port Arthur 
because of the onerous taxes levied on grain futures in 
Manitoba. 

On the 28th inst. prices sold up to a new high since the 
reopening of the grain exchanges after the banking holiday. 
The opening was slow, with quotations down from the previ- 
ous day from \c. to over le. Foreign markets were weak 
and Liverpool, in particular, lagged. Soon, however, it 
was apparent that offerings were not coming in the market, 
bullish weather reports were stressed to a greater extent, 
and sentiment switched to the constructive side. The close 
was from % to 1%c. higher. Commercial stocks as of 
March 25 were 77,000,000 bushels less than the 213,000,000 
bushels of a year ago. World shipments were reported to 
be continuing at a much higher level than last year, having 
averaged more than 16,000,000 bushels a week, compared 
with 8,000,000 bushels last August and 13,000,000 bushels 
during September, October and November. last year. 

On the 29th inst. prices closed ec. lower to 114c. higher. 
The May delivery was the weakest and receded nearly ic. 
from the high price of the day. The open interest in the 
May option has been cut to less than 59,000,000 bushels. 
For once wheat was subordinate in interest to corn and 
the coarse grains. A report from Winnipeg stated that a 
large proportion of the membership of the Grain Exchange 
there had voted to move to Fort William, Ontario, fearing 
that the continuation of the heavy taxes in Manitoba would 
ruin the grain trade in Winnipeg. It is understood that two 
years ago the Ontario Government offered the Grain Ex- 
change certain concessions to induce them to change their 
location to that Province. Another factor wouid be the 
increased dispatch of the shipping business in the market 
from the proposed new location. 

On the 30th inst. prices closed % to %c. lower. The 
underlying factor was the uncertainty regarding the dis- 
posal of the remaining Farm Board wheat. Early in the 
day it was announced that Henry Morgenthau Jr. had called 
$157,000,000 in co-operative loans, and this stopped all bull- 
ish demonstration, even though it did not necessarily imply 
that co-operative supplies held by the Farm Board would be 
immediately liquidated. In the long run the unscrambling 
of the Farm Board’s position cannot help but be beneficial. 
There was little export demand except for a few cargoes of 
Manitobas out of Vancouver. Unfavorable crop reports 
persisted from the Southwest, and there was substantial 
buying attributed to millers. The open May interest was 
still small, amounting to only some 57,000,000 bushels. 
Liverpool was firm. 

To-day wheat, in company with other grains, advanced, 
disregarding the reactionary tendency of securities and 
cotton. A private estimate that the 1983 domestic wheat 
production would be the smallest in years ‘had a strengthen- 
ing effect. It indicated a harvest of but 355,000,000 bushels 
of winter wheat in the United States this season as against 
462,000 000 bushels last year and a 10-year average of 
589,000,000 bushels. This unofficial report estimated the 
condition of winter wheat as 65.3% against 75.8% for 1932 
and a 10-year average of 79.4. Another bullish factor was 
the announcement from Washington that there was no 
wheat to be liquidated against the Farm Board co-operative 
loans. Final prices show an advance for the week of 
1% to 2\e. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri, 
73% 73% 74% 75% 74% 75% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tue. eA Thurs. Fri. 


en ee ae 52%, 52% 53% 53% 3234 Px 
SU So Les cb Geedesameccek va 52% 5209 53% 54 
aoe ee EER COREE GE one ype ne 53% 52% 54% 

Season's High and gs = Made. ! Season's Low and Wien. JOP 
May 65 . 10 1932] May 43% 28 1932 
July 60% o 4 1932 ane 43% i 28 1932 
September” _ 58 Mar.17 1933|September 45% Jan. 3 1933 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Ae So ir re oa PS uae a 494% sors 19% 49% 497 
BS FRE RE as ES a ee ape LT 5 509% 51 i 50% % 50 
FR PT a? AEE ELLE AMO GE, ES SE 525% 52 52% 52% 52% 525 


INDIAN CORN has been strong, with an improved cash 
demand and a renewal of speculative interest in coarse 
grains. On the 25th inst. prices advanced % to %c. to the 
highest level since last December. Cash corn did even 

(Continued on page 2185.) 
wrt other tables usually given here see page 2186. 


WEATHER REPORT FOR THE WEEK ENDED 
March 29.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended March 29, follows: 


je wea map changes fro. day to day auring the week were re. tiv 
and marked. On the morning of the 2ist an energetic ‘‘low’’ was cen 
over the western Lake ag with a secon d nm over the m ‘middle 
Atlantic area, attended pitation from the middle and. 
upper Mississippi Valley Boren with some snow as far south as Ten- 








During the follewing day or two there was a rather sharp rise in 
the South and Midwest, and ly warmer weather 
Eastern States; fair weather was the rule. 
morning ef the 23rd a depression was central over southern Plateau 
following few days it moved eastward across the 
terior valleys, reaching the eastern Lake region 
th, attended 7, widespread precipitation east of 
Plains, with some fairly heavy falls locally in the interior valleys. 
tly fair weather. 
south as western North 
ississi ; 


| 
i 
ey 





tho 
teau and northern Rocky Mountain sections. 
tation was rather frequent over the eastern half of the 
ore tl shows that the w totals were mostly light to only 
in amount. The heaviest G 


country, 


n th 

ton and too wet for proper working over large areas. 
This is es lly true in the Ohio ta immedia 
of the M sippi oe ee portions of the cotton t. In 
these areas plowing and the prepara 

little progress, although fair weather the latter part of the w 
able and field resumed on the lighter 


lanting progr ‘ 

of lancing in eastern and central Gulf sections; a lit 
as far north as South Carolina and Arkansas. 

in southern Texas and there were scattered reports of 


Gulf localities. Oat nadine has mate good in the Great Plains, 
but little has been accom in the cen valleys, use of wet 
soil Some spring wheat = com seeded in the southern portions of the belt. 


The heavy, wet snows of the week, melting slowly, greatly ag 7 tid 
thern area, €s liy in Minne- 

the condition of the soil in the central-nor ae oes y ican 

the soil is now favora- 


mi " 
than in the interior. Moisture is still needed in 
the Southwest, es y from western Kansas and eastern Colorado 
also in south Pacific districts. =e aoe ge ye 
t week caused no material harm to growing vege m, tnough 
San dan to oil cuatloes cans of the Gr t Plains om oe 

nee ns eas rea . 

SMALL GRAINS.—Winter cereals continue in satisfactory condition in 
most of the Soutneast and East, with adequate moisture supplies reported 
from the Middle Atlantic States. In the Ohio Valley tion of winter 
wheat still varies from poor to good, although there was not much growth 
during the week because of cook weather; in the eastern valley area there 
Was some ny tf! from heaving. In most of the trans-Mississippi section 


and drifting sand caused some 

lury, with moisture y needed. In most of the Northwest winter 

is in satisfactory snape, ——— locally, but “= was retarded in 
coo 


the Pome carenwane due to weather. still needed in 
' southern ornia. 
Spring work has in the southern sp wheat belt, although some 


begun 
parts are too wet for much plowing; some wheat and barley have been 
seeded in South Dakota. Oats have been mostly sown in south-central 
and southeastern Kansas and are coming up to good stands; seeding has 
‘been greatly retarded in the Ohio Valley, as well as in Missouri. 





THE DRY GOODS TRADE 


New York, Friday Night, March 31 1933. 

Activity in textiles continues of a generally very limited 
character, but there is modest improvement in a number of 
directions as compared with recent weeks, and some lines 
appear to be in the process of a continuous expansion for 
spring consumption, though the majority reflect only 
sporadic and disconnected spurts when they show any im- 
provement at all. Spring buying to date is, in total, disap- 
pointing, of course, but there is surprisingly little dispo- 
sition to dwell on that fact, in the absence of immediate 
indications of a sudden pronounced general expansion in 
buying, notwithstanding the nearness of Easter, The un- 
settlement occasioned by the recent banking crisis and some 
aspects of the alleviatory legislative program which was 
launched upon its heels are, of course, recognized as prime 
causes of the intense caution which prevails in all trade 
channels, at the moment, as far as making active commit- 
ments is concerned. But while textile markets share Wall 
Street’s dubiousness concerning the effects of some of the 
legislation being prepared, especially the Farm Bill, a hope- 
ful frame of mind appears to predominate. It is obvious that 
tthe burst of optimism which found expression in sharp 
rebounds in securities and commodities when the President 
took his first dramatic action to stem the tide of panic and 
lay a foundation upon which to rebuild a sounder economic 
structure, has considerably abated. But it is pointed out 
that the measures now being formulated are not amenable 
to such dramatic and rapid enactment as was possible to 
‘the emergency banking measure and the economy and beer 
bills. The business world must now resign itself to the 
‘probability that the many other steps which must be taken 
-at Washington will almost certainly require comparatively 
long-winded and more thoroughgoing consideration. Yet 
Mr. Roosevelt's determination to get the necessary legista- 
tion is patent, and the predominant persuasion remains that 
‘this program will be completed in a relatively short time, 
and will prove, on the whole, effective. Inflation talk has 
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again come into prominence, but the preponderance of 
opinion is that, with a great proportion of maladjustments 
in business and financial channels already corrected in a 
natural way, the President’s program will coincide with 
and foster a genuine uptrend in prices and business activity 
during the latter part of the present year without inflation. 
Most textile commentators do not despair of a considerable 
amount of belated spring business, even at this date, 
especially in view of the known great shrinkage in inven- 
tories in retail and distributing channels. Further intensi- 
fication of curtailment featured the week in silk goods. 
Signs of scarcities are looming ahead, and buyers, who at 
present seem not to realize fully the extent of the reduction 
in primary stocks, may soon face acute shortages in a number 
of directions. At the moment, however, there is little 
new business, and severe credit stringency is hurting all 
branches of the trade. 


DOMESTIC COTTON GOODS.—Political uncertainties, 
and especially the Farm Bill, naturally have a more direct 
effect in restricting activity in cotton goods than in other 
textile channels. While the trade has got new hope out 
of indications that the Senate will probably alter the Farm 
Bill in a manner considered constructive by the trade, there 
has been no improvement in buying since the bill was first 
announced, and primary, distributing and retail men alike 
are apparently awaiting the actual passage of the bill, 
probably in the hoped-for modified state, and its immediate 
effects. These effects are viewed in a great many trade 
quarters as incalculable, and hence designed to cause tempo- 
rary unsettlement of confidence and corresponding restric- 
tion of operations. Whereas the purpose of the bill is to 
raise prices, the point is made that it is everywhere regarded 
with such distrust that the tendency at present is to depress 
prices. Limited banking facilities in many _ sections of the 
country, with a great many banks still closed or only par- 
tially open, and great sums still tied up in them, are another 
primary source of enforced contraction in activity in the 
trade, though encouragement is being derived from the 
continuance of gradual reopenings of such banks from day 
to day and week to week. The most gratifying factor at the 
moment, however, is the better trend in retail activity, a 
materially improved retail distribution being reported in a 
number of quarters. Many large local stores reported de- 
cidedly better public demand this week than last, and sea- 
sonal probabilities are that the improvement will persist 
and probably augment in coming weeks, especially in view 
of the known meagreness of the general public’s wardrobe 
and household equipment. That such improvement will 
inevitably find quick reflection in primary channels, pro- 
vided it is sustained, is obvious, since retail supplies are 
Similarly inadequate. The gray goods market has continued 
to hold up well this week against persistent bidding for con- 
cegsions. Instances of definite refusal to accept business 
at low bids are frequently cited, it is reported. ‘The belief 
that outside influences are basically responsible for the 
slowness of business and the conviction that the granting 
of concessions would only encourage a more bearish interpre- 
tation of such influances contribute to the steadiness of 
prices in the face of absent buying interest except at un- 
profitable levels. Print cloths 27-inch 64x60’s constructions 
are quoted at 2\4c., and 28-inch 64x60’s at 2%¢c. Gray goods 
39-inch 68x72’s constructions are quoted at 35<c., and 39-inch 
80x80’s at 4%4c. 


WOOLEN GOODS.—Markets for woolen and worsted 
goods continued slow, reflecting a variety of influences, of 
which the chief is general uncertainty concerning the new 
political program; the desirability of certain of its parts, 
notably the Farm Bill, and its potential effectiveness, as a 
whole, in combating the forces of deflation. The trade also 
feels, in common with other textiles, the restrictions at- 
tendant upon frozen funds in many communities which have 
not as yet entirely recovered from the recent banking panic. 
Men’s wear markets continued markedly quiet. Few mills 
are said to be ready to do business on fall lines as yet, 
partly on the theory that too early offerings would invite 
pressure on prices, whereas such pressure would tend to 
be less strong if new offerings were postponed until a real 
demand could be expected to be forthcoming. Where busi- 
ness is being done on fall lines keen competition is reported 
in evidence, resulting in some scattered granting of conces- 
sions, some mills being anxious to secure a good proportion 
of the early business in order to keep looms running until 
general demand develops. Demand for women’s wear suit- 
ings and coatings is reported as continuing spotty, persistent 
rumors of large-scale dumping of spring goods at sacrifice 
prices being cited as a contributory factor in this respect. 
Mills which have been holding supplies of spring goods in 
anticipation of a good pre-Easter spurt in demand are being 
embarrassed by this news, which tends to undermine the 
steady price basis they have been endeavoring to maintain. 
Present sales are reported as being restricted to construc- 
tions selling at under $1 per yard. 


FOREIGN DRY GOODS.—With flax markets quieter and 
steady in Europe, local linen markets received somewhat 
better orders for dress goods, though volume remained un- 
satisfactory. Household lines continued quiet and without 
special feature. While business in burlaps showed further 
contraction, prices held steady. The burlap market seems 
to be waiting developments, especially at Washington. 
Light weights are quoted at 3.05c., and heavies at 4.30c. 
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NEWS ITEMS 


Arkansas.—Governor Signs Road Bond Refunding Bill.— 
On March 28th the Ellis bill was signed by Governor J. M. 
Futrell, thereby offering new 25-year State bonds bearing 
3% interest for exchange to the holders of approximately 
$146,000,000 of State highway bonds and other road obli 
tions which bear interest at rates from 4% upward—V. 136, 
p. 1592, thus placing the direct obligation bonds of the State 
on @ parity with road district and other obligations. The 
measure was a ogg widespread protests from bond- 
holders (V. 136, p. ), and a threat by the Attorney 
General of Pennsylvania to institute suit on the $200,000 
highway bonds held by that State in an effort to forestall 
the refunding program. One year ago the Arkansas Legisla- 
ture authorized refunding of $47,000,000 road district bonds 
with revenue bonds, of which $15,000,000 had been issued 
up to February 1933—V. 136, p. 874. An Associated Press 

atch from Little Rock gave the following report on the 
action, taken from the New York ‘“‘Times’’ of March 29: 


Governor J. M. Futrell to-day the Ellis 
bill, despite protests from bondholders ‘and the 


kansas bonds, return- 
after voicing their objections to the bill, declared that if 
the bill the Arkansas highway bonds automatically would become 


against the bill were added to those of the States of 
and Connecticut. The At General of Penn- 
threatened suit 


’ ¢ direct State 
the old road improvement district h some 
were , and 50% paving aid to cities for State highway continua- 
tions, would grou in the same class for = 

The objections of the bondholders are based on the reduced interest 
rate, the extended maturities, and the grouping of all classes of bonds. 

Bankers Seek to Protect Holders. 

New York bankers who the various issues of State of Arkansas 
highway bonds totaling $84,000,000 during the last few years, indicated 
yesterday that they would apply every egal remedy at their command to 

tect me or of these bonds. T municipal bond law firm of 


omson, & Hoffman, New York, plans a ou oclgpeces a 
jor gs oy! the situation and its recommendations will be t 4 for action 
of the 


bankers in behalf of the bondholders. 
Thomson, Wood & Ho , and Rose, Hemingway, Cantrell & Lough- 
boro’ of Little Rock, approved the hway bonds and gave the o n 
that they were ‘‘full, faith and credit’’ obligations of the State. 
The bonds were purchased at high prices by the bankers and sold to 
investors as a first lien on the gasoline and motor vehicle taxes. 
Under the w assessment and road district bonds are 
them, and all maintenance charges placed ahead of 


placed on a parity wi 
debt service. 
Governor Vetoes Bond Purchase Bill.—The Governor 


vetoed the Norfleet bill to provide for the repurchase of 
State bonds offered at a discount, according to Little Rock 
advices of March 28. 


Arkansas.—Legislature Passed Two Proposed Constitutional 
Amendments.—At the general election to be held next year 
the voters will pass on two proposed amendments to the 
State Constitution, as the result of favorable legislative 
action taken at the session which adjourned on March 9— 
V. 136, p. 1930. Recent news dispatches from Little Rock 


reported on the proposals as follows: 

““T'wo proposed constitutional amendments will be voted upon by the 
e of Arkansas as the result of action by the 1933 Legislature. One 
wou prohibit the issuance by the State of any bonds except by vote of 
the ple or for refunding purposes. 

“The other would prevent any increase in the rates for property, excise 


privilege or personal taxes except by vote * the people or by the votes of 


fourths of the elected members of the Legislature. 
“This pro amendment also would limit the amount the Legislature 


could appro te for all purposes, except schools, highways, Confederate 
penmons ad debe service, to $2500 000 in any Bn de unless by three- 
ourths vote of the Legislature. 1t also would require the Legislature to 
pass the general appropriation bill provided for by the Constitution before 
making any other appropriation.” 


Dade County, Fla.—Refunding Plan Offered to Bond- 
holders.—Holders of the 5% bonds of this county maturing 
serially from July 1 1933 to Oct. 1 1937, excluding special 
tax school district and road and bridge district bonds, were 
notified on March 31 by R. P. Barfield, Chairman of the 
Board of County Commissioners, of a refunding plan under 
which they will be asked to — at par such outstand- 
me pone for 25-year refunding 5% bonds to be dated April 1 
1933. 


Imperial Irrigation District, Calif.—Refunding Plan 
Approved by State Association. —The recently completed re- 
funding plan on the bonds of this district, which went into 
default in 1932—V. 136, p. 690, was approved by the Cali- 
fornia Irrigation and Reclamation District Bondholders’ 
Association, it was announced on March 15 byJ. C.Whitman, 
Executive Secretary. The Association, with a wide holding 
of the bonds among its members, is said to have recommended 
the deposit of bonds with the Bondholders’ Protective Com- 
mittee in furtherance of its progress. 

Lakeland, Fla.—Bond Deposits Sought to Hasten Formula- 
tion of Refunding Plan.—The following eall for bond deposits 
was released by the Florida Municipal Bondholders’ Protec- 
tive Commmittee on Mareh’*29: 








= ——————— ves J 
The Executive Sub-Committee constituted by the Florida Muni 
attention 


* Protective Committee to give to 
settlement of the difficulties confron of bonds of the City of- 








, Fla., announce that it is essential for the protection of their own. 
interests that they by depositing their bonds with the Atlantic 


of J; r ville, Fla., under the deposit 
sgrennee dated Jan. 2 1932, and the schedule thereof relating to the 
ity of Lakeland, as amended. The Committee, together with the Execu- 
tive Sub-Committee, interests holding substantial amounts of 
Lakeland bonds which have already been ited. 

The Su ittee City Commission of Lake- 


thas conferred with t 
land in an endeaver to formulate a plan to prevent interest delinquencies. 


even if interest payments cannot be 
conversations have 


in cash. T! to a point where the: 
Executive Sub-Committee is that it may be able to announce a. 
reasonable time 


lan of payment to depositors within 
Ing Nor information 


a $ 
may be addressed to James A. Cranford, P. O. 
Box 1139, Jacksonville, Fla., Secretary of the Executive Sub-Committee 


includes George W. Simons Jr., Chairman; Kenneth M. Keefe, 
and W. H. Zieverink. pies of the Lg creed ent and schedule may’ 

obtained the Secretary of the tee, H A. Dunn, 110% 
Second National Bank Building, Toledo, Ohio, or Room . 115 Broadway, 
New York City. 

Maine.— Addition to List of Legal Investments for Savings 
Banks. According to Boston news dispatches to the ‘“‘Wall' 
Street Journal’? of March 29, Bank Commissioner Annis: 
has added to the list of legal investments for Maine savings- 
banks, the Peoples Gas Light & Coke Co. first and refunding 


C 6s of 1957. 


Massachusetts.— Senate Passes Bill to M. “vy Legal Re- 
irements on Railroad Bonds.—According to a Boston news: 
ispatch to the ‘‘Wall Street Journal’’ of March 30, the Sen-- 
ate passed, by a vote of 19 to 15, a bill to modify the require- 
ments for legality of certain railroad bonds for investment 
by savi banks and trust funds. This bill is designed to. 
prevent wing on the market large numbers of this t 
of bonds which have been legal for investment, but which. 
ight not be now or later because of the failure to meet re- 
quirements. 


Assembly Passes 1933 Budget of $212,000,000.—On March. 
31 the Assembly passed and forwarded to the Senate the bud-- 
get bill for 1933, calling for expenditures of $212,000,000,. 
with appropriations pared down to the lowest figure since 

927 in response to a wide demand for economy in State- 
government, according to Associated Press dispatches from 
Albany. Approximately $5,000,000 was trimmed from 
Governor A eae original recommendations. The bilP 
as approved calls for reductions in the salaries of all State- 
eno ranging from 6% for those receiving $2,000 to 
33 9-10% for those receiving $15,000 a year or more. 


New York City.—Charter Reform Bill Advanced for 
Assembly Vote.—On March 30 the Assembly, without 
opposition or debate, advanced to third reading the Desmond-- 

offat bill establishing a charter commission by initiative- 
and referendum and providing for a referendum on any plan 
or plans devised by such commission. The bill, amended to 
conform to the views of Governor Lehman, was advanced 
for final passage in the Assembly, where its success is said to- 
be assured as a Republican party measure. After passage- 
in the lower house it will be sent to the Senate for action. 
The proponents of the measure hope the Governor will 
exert enough pressure to win to its support at least the one- 
Democratic vote required to insure its posse in the Senate. 
In stating his approval of the amended bill Governor Lehman 
is reported to have said that if it was not acted on he would 
send a special message urging its passage. 


New York State.—Governor Signs Niagara Bridge District 
Bill.—On March 23, Governor Lehman signed the Niagara. 
Frontier Bridge District Bill (Assembly Int. No. 1932), 
which was introduced by Mr. Swartz, entitled: 

AN AOT. 

To amend chapter 594 of the laws of 1929 re-entitled by chapter 380 of” 
the laws of 1931 ‘‘An act creating the Niagara frontier bri trict, and 
creating the N’ a frontier bridge commission, defining its jurisdiction, 
powers and duties, to construct, o te and maintain certain ean, 
across the Niagara River, and ea priation therefor’’ generally 
and in relation to the acquisition of land on Island for a State parkway, 
the issuance of bonds by said commission, the peynent thereof, chargi 
tolls for the use of said prides. and the duties of the State comptroller an 
State superintendent of public works. 

Legislature Passes Bill Declaring One-year Moratorium on 
Home and Farm Foreclosures.—By a vote of 31 to 19, the 
Senate passed on March 29 the Nunan bill for a moratorium 
on home and farm mortgages during the economic emergency. 
The bill provides that there shall be no foreclosures when 
interest and taxes are paid. In its original form the bill’ 
applied only to homes (V. 136, p. 2098), and after it was 
passed in the Senate for the first time it was amended by the 
Assembly to include farms. The bill was sent to Governor 


Lehman for his approval. 


North Dakota.—Governor Prohibits Home Foreclosures .— 
An Associated Press dispatch from Bismarck to the New 
York “‘Times’’ of March 24 reports as follows on a procla- 
mation issued by Governor Langer on the | gpeabae day, 
indefinitely postponing the forced sale of land occupied by 
owners and of their farm tools: 


**Forced sale of real estate occupied by owners and of personal property 
used for farming was prohibited indefinitely by Governor William La 
in a proclamation od obey Exceptions are to be made only if the owner 
consents in writing to such a sale. 

“The order, which modified a moratorium on all foreclosures and debts- 
declared by the Governor March 4, along with a temporary bank holiday. 


iy 


g 








to under that interpretation and conduct 
not occupied by 
ordered State, county and township to ‘per- 


ae and object of this preserve 
the homes of citizens in this State and of status 
quo until a change in the financial conditions shall our people from 
a helpless situation, the Governor said."’ 

Port of New York Authority. Annual Report Issued.— 


The 12th annual report of the Port of New York Authority 
was made public on March 29, and it points out to the 
Governors and Legislatures of New York and New Jersey 
that despite the general business depression it has main- 
tained a strong financial position and its credit continues 


gratifying. The report states that the gross income from 
operations in 1932 totaled approximately $10,000,000. 
After deductions for operating expenses and $4,500,000 for 


interest, the net income available for reserves is put at $3,- 
700,000. Plans for the proposed Midtown Hudson Tunnel, 
the construction of which was authorized by the State 
Legislature in 1931, are shown to be sufficiently advanced 
to permit immediate start upon completion of financial 
arrangements. (See article on subsequent page.) Satis- 
faction is expressed in the report at the returns for 1932 of 
the Holland Tunnel and the George Washington Bridge, 
while the Staten Island bridges showed comparatively small 
deficits under the circumstances. Activity was reported 
in the signing of leases for space in the new Port Authority 
Commerce Building in New York. 


Texas.—Governor Signs New Gasoline Taz Bill.—A dispatch 
from Austin to the Dallas ““News’’ of March 22 gives the 
following report on a recently enacted bill, designed to end 
the evasion of gasoline taxes. The bill had been signed on 


‘the previous day by Governor Miriam A. Ferguson: 

' The s of House bill No. 247 by the Governor esday puts into 
immediate effect the State’s new gasoline tax law. ae eve laws on 
the subject are repealed. The new law contains teeth comprehensive- 
ness and is designed immediately to arrest if not end evasion of gasoline 


Adequate funds are provided from the gasoline taxes to secure efficient 
enforcement of the new law. 

Under the provisions of the old law, only distributors were brought under 
the supervision of the State authorities. The new law creates a class of 
dealers which includes all persons other than distributors who sell and 
transport motor fuel in Texas. Comprehensive records are required to be 
kept by all dealers and distributors sho the purchase and sale 
gasoline, kerosene, naphtha, distillate and c head or natural gaso 4 

Violations Are Felonies. 

All movements of these products must be under a uniform and con- 
secutively numbered manifest, subject to investigation by tax ep Reg ay 
highway patrolmen and peace officers who, in the enforcement of the law, 
have the ht to stop motor vehicles to determine whether the taxes on 
motor fuel have been paid. 

All violations of the penal section of the law are felonies and conviction 
authomatically forfeits the right to a distributor's permit for two years. In 
a. civil penalties are provided to be recovered in suits brought by 


large number of expert tax supervisors and investigators under the 


A 
direction of the Comptroller of Public Accounts will cover the State 
immediatel 


y. 

Loss of $4,000,000 Yearly. 
-_ It is estimated that the State has been sustaining a loss of at least $4,- 
000,000 annually through gasoline tax evasion in its various forms. 


Utah.—Governor Signs 1% Sales Taz Bill.—Governor 
Henry H. Blood on March 21 signed a bill providing for a 
sales tax of 1% on retail transactions, the proceeds to be 
used for unemployment relief, according to Associated Press 
org» age ug Salt Lake City to the Des Moines ‘‘Register’’ 
of Mare i 


Vermont.—Legislative Session Ends.—The thirty-second 
‘biennial session of the State Legislature came to a close on 
March 25, winding up a meeting of 81 days which was devoted 
mainly to economy measures and new taxes. An Associated 
Press dispatch from Montpelier to the Springfield “‘Re- 
publican’ of March 26 commented on the session as follows: 

“The 32d biennial session of Vermont's General Assembly adjourned 
to-day after a convention during which it reduced appropriations for the 


ensuing two-year period by 25%, cut State salaries and made all preparations 
for the sale of 3.2% beer. 

“After an overnight deadlock during which neither House nor Senate 
would yield to the other on a bill to provide reimbursement to towns for 
loss by repeal of a tax on intangibles, the lower branch killed the bill, 
thereby retaining the tax, and on the 81st day of the session the legislators 


left for home. 
$14,071,281 Appropriated. 
“The total a cpetetions provided for during the session were $14,071,281, 
a@ reduction of $4. 00,000 from those of two years ago and $1744 o20 less 
bmn the reductions recommended by Gov. Stanley C. Wilson in his budget 


easure. 

‘**The enactment of a bill providing machinery for the licensing and sellin: 
of malt and other fermented beverages containing not more than 3.2% 
alcohoi was hurried through during the last week and was signed by the 
Governor. The legislators also provided for the holding of a constitutional 
convention to act on the ratification or rejection of the new constitutional 
amendment which would repeal the prohibition laws. 

‘“‘Emergency banking laws were passed to care for the State’s banks 
during the banking emergency and also enacted was a ‘worthy debtor’ law 
prion weela delay foreclosure and attachment proceedings through chancery 
co action. 

‘‘The salary reduction to State officials and employees was estimated to 
cause a saving of approximately $175,000 to the State. 

“Among other important | lation was a law taxing ‘chain stores.’ It 

es a tax on the gross r sales ranging from % of 1 ~% on sales from 


$50.00 to $100,000 to 4% on sales over $2,000, 

Washington.—(overnor Signs Business and Occupational 
Taz Bill.—On March 21 Governor Martin signed the business 
and occupational tax bi 3 aes by the Legislature at its 
recent session—V. 136, p. 8. Before signing the measure, 
the Governor vetoed three sections which he considered to 
be ineffectual as revenue producers. We quote in part as 
follows from an Olympia dispatch to the Portland ‘Ore- 
gonian’’ of March 22: 


In signing the pees revenue bill, Governor Martin called u 
peo to regard the measure as an emergency law required to equalize and 
sta the common school system. 

The bill, as approved by the Chief Executive, will raise not more than 
$6,000,000 a year, the Governor estimated. 


n the 


Financial Chronicle 


April 1 1933 


The Governor said he doubted whether the three sections in the bil 
which were vetoed by him would have increased the total revenue to be 
raised by the new law if they had been approved. 

The sections vetoed provided for a tax of 6-10ths of 1% on the pro- 

of services sold by any person, professional or otherwise, imposed 
a tax of 1-10th of 1% on proceeds from agricultural products, and re- 
quired that the 3% tax placed on water power and gas companies be shown 
separately on the consumer's bill. ‘ 
Utilities Are Hit. 

Elimination of this last provision means that the utilities will have to 
absorb the tax themselves or convince the Department of Public Works 
that higher rates are justified. F 

Richard Hamilton, Secretary to the Governor, said the Governor's action 
in vetoing the section imposing a tax on services sold or rendered virtually 
had the effect of striking out the occupational tax feature of the measure, 
making the new law more of a business and sales tax act. 

The Governor described the taxes pro in the sections vetoed as 
‘nuisances’ and likely to cost more to collect than they would produce. 


BOND PROPOSALS AND NEGOTIATIONS 


AKRON, Washington County, Colo.—_BONDS CALLED.—The 
entire issue of 6% bonds, dated April 1 1918 and due on April 1 1933, is 
to have been calied for payment on April 1, on which date interest 

shall cease. Payable at the Citizens National Bank of Akron. 


ALFRED, Allegany County, N. Y.—BOND ISSUE BILL VETOED.— 

Governor Lehman on M 22 vetoed a bill providing for an issue of 
$20,000 village bonds at not to exceed 6% interest. Funds were to be used 
to retire outstanding obligations. 


ALTAMONT (P. O. Tu r Lake), Franklin County, N. Y.—BIDS 
REJECTED.—The Town Clerk reports that the bids submitted at the 
offering on March 27 of $40,000 welfare work bonds—V. 136, p. 1931— 
were rejected. Bidders were asked to name an interest rate up to 6%. 
Bonds are to mature serially from 1934 to 1936, inclusive. 

ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—PLAN RE- 
NEWAL OF NOTES.—A bill has been introduced in the State 


Legislature 
aut t anew of $750 notes which mature in 1933 





The County Commissioners informed the Union Trust Co. of Baltimore 
on March 28 that the renewal notes will be dated April 1 1933 and mature 
Oct. 1 1933. The rate of interest is 6%. County reserves the right to 
call the notes on July 1 at par. Exchange of the notes may be made at 
any time after April 1, when the new issue will be ready, or at the maturity 
dates of the various blocks concerned. 

ANSONIA, New Haven County, Conn.—BONDS NOT SOLD.— 
Frederick M. Drew, City Treasurer, reports that no bids were submitted 
at the public offering on March 31 of $150,000 444% coupon munici 
relief refunding series A bonds. Dated March 1 1933. Denom. $1,000. 
Due $10,000 on March 1 from 1934 to 1948 incl. Principal and interest 
March and 7.) are Fn at the First National Bank of Boston. 

al opinion Ropes, Gray, Boyden & Perkins, of Boston. 
Financial Statement (March 2 1933) 


ah SIEBER IIR A A ET SpE a Mes BIO pepe ae $24,336,499 
Total bonded debt of the city (not including this issue) -- - - --- $486, 
I I ea kne ween aee $150,000 


Population, 19,860 (1930). 


ARIZONA, State of (P.O. Phoenix).—RECONSTRUCTION FINANCE 

CORPORATION LOAN GRANTED .—The following announcement of the 

gaetne. hd a relief loan to this State was made public by the R. F. C. on 
arc ‘ 

“The wth eng oF upon application of the Governor of Arizona, to-day 
made available $201,453 to meet current emergency relief needs in 14 
counties of that State during the month of April 1933. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

**In support of his application the Governor stated that the Arizona Legis- 
lature recently enacted measures designed to provide additional funds for 
relief purposes. One of these measures provides for the diversion of a r=. 
tion of the new sales tax, while another provides that a gas tax shall be 
utilized for relief purposes effective July 1. The total estimated yield for 
relief p from the two measures is said to be from $400 ,C00 to $600,000. 

‘*The ik. F.C. heretofore has made available $1 ,049.213 to meet current 
ay relief needs in various political subdivisions of the State of 

rizona.”’ 


AUBURN, Coyees County, N. ¥Y.—BOND SALE.—The $402,027.94 
coupon bonds offered on Marca 28—V. 136, p. 2099—were awarded as 
4. to the Guaranty Company of New York, at a price of 100.12, a 
basis of about 3.37%. The sale consisted of: 


$270,300.00 em mcy relief bonds. Due March 15 as follows: $27,300 
in 1934, and $27,000 from 1935 to 1943, incl 
131,727.94 refunding $13,727.94 in 


bonds. Due Maren 15 as follows: 
1934; $13,000 from 1935 to 1942, incl., and $14,000 in 1943. 
A list of the bids submitted at the sale follows: 


Guster Be f New York (purchaser) int, FO% Bae pts 
uarant m ny 0 ew or. PCRS)... nW.ceeee i 2 
cee 475% 100.15 
Halsey, Stuart & Co. and the Bancamerica-Blair Corp. 5.00% 100. 
oa te es Oe oe coe tae ac 5.00% 100.05 
Roosevelt & Son and N. W. Harris & Go____._....__- 5.20% 100.10 


BADEN, Beaver County, Pa.—BONDS VOTED.—At an election held 
on March 23—V. 136, p. 1233—the voters approved of $10,000 funding 
bonds by a vote of 60 to 28. 


BALTIMORE, Md.—PROPOSE $12,000,000 RELIEF BOND ISSUE.— 

A bill has been introduced in the State Senate by John H. Bouse of the First 

District of Baltimore empowering the Board of Public Works to issue $12,- 

000,000 not to exceed 414%, bonds for the purpose of meeting past 
y 





in connection with the s unemployment relief program and to provide 
for the em “vy Aw the next two years. The bonds would be issued in 
units of $7. . , dated as of Aug. 15 1933, $3,000,000, dated Feb. 15 


1934 and $2,000,000, dated Aug. 151934. The entire issue would be known 

as the ‘‘emergency relief and employment loan of 1933’’ and the several 

County Commissioners and the pean be) and City Council are directed the 

measure to le p Sax of 5 coats noe t land property to meet the inde - 

ness. Lig #, timore ‘‘Sun’’ of March 24 further commented on the pro- 
as ows: 

‘*The interest on the bonds, to be fixed by the Governor, the Comptroller 
and the State Treasurer, not in excess of 444 %, would be paid semi-annually 
and would be exempt from all State, county and municipal taxation, and 
the principal would be paid within 15 years, it is provided. Of the total 
loan, $4,.445,625.07 would be paid to the city to meet the municipality's 
expenditures for unemployment relief as of March 22 of this year. 

‘It is understood the State would carry the interest charges on the loan for 
the first two years until the requisite revenue from the additional tax would 
begin to flow in. The bonds would be issued for not less than $100, and 
would be sold to the highest responsible bidder. Should the bids be in- 
sufficient, or should there be no bids, they would be offered at private sale, 
provided they were not sold for less than par with accrued interest.’’ 

The payment of the loan would be effected through an annual ser al 
system in the following er 





a$7,000,000 Redeemable $3,000,000 Redeemable. c$2,000,000 Redeemable. 
Amount, Due. Amount. Due. Amount. Due. 
$337 ,000__..Aug. 15 1934/$144,000_._..Feb. 15 1935| $96,000_.___Aug. 15 1935 
352,000._...Aug. 15 1935| 151,000_._._Feb. 15 1936) 101,000...._Aug. 15 1936 
368,000_...Aug. 15 1936; 158,000__..Feb. 15 1937| 105,000__._Aug. 15 1937 
384,000. ...Aug. 15 1937| 165,000_...Feb. 15 1938) 110,000__._Aug. 15 1938 
402,000....Aug. 15 1938! 172,000_...Feb. 15 1939| 115,000_.._Aug. 15 1939 
420,000_.._Aug. 15 1939; 180,000_.._Feb. 15 1940} 120,000__._Feb. 15 1940 
438,000....Aug. 15 1940; 188,000..._Feb. 15 1941! 125,000_.._Feb. 15 1941 
458,000__..Aug. 15 1941; 196,000__._.Feb. 15 1942} 131,000_.._Feb. 15 1942 
479,000_...Aug. 15 1942 ,000....Feb. 15 1943| 137,000_.._Feb. 15 1943 
500,000....Aug. 15 1943; 215,000._.._Feb. 15 1944! 143,000_.__Feb. 15 1944 
523,000_...Aug. 15 1944 ,000....Feb. 15 1945| 149,000_.__Feb. 15 1945 
547,000... ..Aug. 15 1945| 234,000_.._Feb. 15 1946| 156,000__..Feb. 15 1946 
571,000_...Aug. 15 1946| 245,000_..._Feb. 15 1947| 163,000_...Feb. 15 1947 
597,000....Aug. 15 1947; 256,000.._..Feb. 15 1948] 171,000_.._Feb. 15 1948 
624,000..._A’ 15 1948 7,000....Feb. 15 1949; 178,000._..Feb. 15 1949 





267, ‘ 
b Series Pto DD. c Series EE to SS. 


ug. 
a Series A to O. 
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BONDED DEBT —tThe ci a bonded debt 199 ,028,- 
479.50, which is offset ming teode in amount of $29 OZ TS Ae The 
include $36,465,870 of water debt and water funds 

regen 59 | i net city indebtedness, exclusive of water 
which further stated: cee yor ee . 

ie taxable basis of the city for 1933 is $1,888,934,444. Thus, th 
poe ae bX oot - ag 31 ef a hoo er taxable — is apaneut: 
mately 7.2%, »819,875. excess e margi 

in bocwouring: unite af cities, en eat 
: gee end of the Budget, 

ear, 


“Herbert Fal 
ial ts out, however, — 


retirements th together th estimated 
increments, will more than additional issues of stock, as will seen 
from the fo : 
“Other than 


ater Loans—Seri i ° 
ents, $821,821. al retirements, $3,065,000; sinking fund 


gist ann 1 retirements, $643,000; sinking fund increments, 
“Total serial of i 

$4,711 677" of retirements and sinking fund increments this year, 
BELMONT WATER DISTRICT (P.O. Be 

Calif. BONDS NOT SOLD.—-The’ $45, go ge ig wee 


water 5 
ered on Jan. 10—V. 136, p. 353—has not as yet been sold, according to 
oe District M . He states that an application has been made to the 


econstruction Finance C 
1936 to 1965. orporation for a loan on these bonds. Due from 


BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND 


Gat 10 ain. Apri BE cme ena se aco Vaal pote 
.m. ‘or the purchase ’ towns 
relief bonds. Da April 25 1933. Denom. $1,000. Tas $2 000 semi- 


annually on May and Nov. 15 from 1934 to 1943, inclusive. 


i 
Payable on May and Nov. 15 ae 


BOSTON, Suffolk County, Mass.—BONDS SOLD TO SINKING 
FUND.—As a result of the failure of Clearing House banks in the city 


to complete negotiations for extending a loan of $2,000,000, the city on 
March 29 was chiiged to sell $1 ,635,C00 bonds to the Sinking Fund Cuunnaie 


sion, comprising $920,000 school building, $465,000 h tal and $250,000 
airport issues. Of the proceeds, 2 E09; ,000 
salaries due March 30 an $975,000 will be to pay teachers 


the remainder, in addition to funds in the treasury , 
bo be devoted to the payment on April 1 of $775,000 bond —— and 
Eat et he city fled 60 Toeive'n id TS OF eat 00 ae 

vea or an e ; : es, 
Naa ae 24 1933 and due Oct. 5 1933—V. 136, D. 2099. we 
OBTAINED.—On March 31 it was re that the Clearing 
House banks finall 
436% in y agreed to loan the $2,000, , until Oct. 6 1933, at 
BRIDGEPORT, 


Fairfield -— 
BOND BILL ® bill airfie Coun ty Conn.—SENATE PASSES 


ty, 
authorizing the city to issue $1,600,000 
bonds was adopted by the Connecticut ‘Senate on March 21, after an 


amendment proposing broad supervisory f the B ion- 
ment and Taxation had been defeated. erage glia a pom gta 


Pg eer ene eee ap er 
ve n on Marc , pro or the 
issuance of $9,500 bonds for street improvement districts Nos. 1 om Zz. 


BRIGHTON (P. O. Rochester), Monroe County, N. Y.—REQUEST 
FIVE-YEAR MORATORIUM AND REDUCTION OF INDEBTEDNESS. 
—Taxpayers have presented a petition to the town board requesting that 
arrangements be made with bondholders for a reduction of 50% in the 
town’s $6,296,000 of bonded debt and that a 5-year moratorium be declared 
on the maturities of such adjusted bonds, it was reported on March 27. 
The — it is said, also asks that the municipality refrain from further 


BRISTOL, Hartford County, Conn.—BONDS AUTHORIZED.— 
The Connecticut Genera] Assembly on March 30 passed two bills, under 


sus on of rules, authorizing the city to issue 25,000 welfare bonds 
and $775,000 refunding bonds. 


_BRUNSWICK, Cumberland County, Me.—LOAN NOT SOLD.—No 
bids were submitted at the public offeriiug on March 29 of a $30,000 revenue 
anticipation loan, dated March 29 1933 and due on Nov. 1 1933. Bids 
were asked on a discount basis. 


BUSHNELL, McDonough County, Ill.—BOND SALE.—The City 
Clerk reports that an issue of $11,000 6% water works system bonds, due 


in 10 years, has been purchased by the Farmers & Merchants Bank of 
Bushnell at a price of par. 


BUFFALO, Erie County, N. Y¥Y.—CONSIDER REFUNDING OF 
$5,500,000 BONDS.—The ay Symes has under consideration the Mayor’s 

roposal to refund $5,500, bonds of the $8,647,705 maturing in the 
Fiscal year 1933-1934 as a means of lowering the tax rate for that ‘00 
through a reduction in the appropriation for debt service. On Oct. 5 1932 
the city sold $4,000,000 3.80% refunding bonds, due from 1933 to 1952 
incl., to the First National Bank of New York and associates at 100.20, 
a basis of about 3.78% .—V. 135, p. 2523. 


CALIFORNIA, State of (P. O. Sacramento).—RECONSTRUCTION 
FINANCE CORPORATICN LOAN GRANT.—The following announce- 
ment of the granting of a relief loan to this State by the R. F. C. was made 
public on March 30: 

“The Corporation, upon application of the Governor of California, 
to-day made available $404,604 to meet current emergency relief needs in 
12 counties of that State for varying periods anging 2 pn 30 1933. 

‘“*These funds are made available under Title I, tion 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

‘‘In support ef his application the Governor stated that funds now 
available or which can be made available at this time within the State are 
inadequate to meet the relief needs in these political subdivisions for the 
period covered. 

“The R. F. C. heretofore has made available $6,551,953 to meet current 


emergency relief needs in various political subdivisions of the State of 
California.’’ 


CAPE MAY COUNTY (P. O. Cape May C. H.), N. J.—NOTE SALE. 
—The Clerk of the Board of Chosen Freeholders has reported on the sale 
of $16,000 6% tax anticipation notes as follows: $10,000, dated March 30 
1933 and due on June 30 1933, were purchased by the Camden Safe Deposit 
&sTrust Co., Cape May, and the balance of $6,000, dated March 15 1933 
and due May 15 1933, was purchased by the Bank of Cape May. 


CHARLOTTE, Mecklenburg County, N. C.—NOTE RENEWAL 
AUTHORIZED .—At a meeting of the City Council held on March 24 the 
renewal of $60, in bond anticipation notes of the city, due at local 
banks on April 3, was authorized. They will mature on July 3, and will 
bear interest at the prevailing rate of 6%. The notes are divided as follows: 
$30,000 sewer bond anticipation; $15,000 street improvement bond anticipa- 
tion, and $15,000 street opening bond anticipation notes. 


CHATTANOOGA, Hamilton County, Tenn.—PROPOSED BOND 
ISSUANCE.—Maryor Bass is said to have asked for legislative approval of 
a $500,000 short-term bond issue to refinance maturing serial paving bonds 
on the assumption that the servant of paving assessments will fall far 
below normal. The bonds falling due total only $200,000, and only that 
part of the requested issue would be sold, according to report. 


CHATTANOOGA, Hamilton County, Tenn.—BOND ISSUANCE 
CONTEMPLATED .—The city is said to considering the issuaunce of 


$50 000 in short-term bonds to pav off vast due paving assessments. 


CHICAGO, Cook County, IIl.—WARRANT CALL.—O. J. Taylor, 
President of the Board of Education, has called for payment on or before 
April 5 variously described educational, school building and playground 
fund tax anticipation warrants. 

With the payment on Agee 1 of $6,615,000 warrants issued in anticipa- 
font al ane revlon pends wll be approsimately ae follows? “1031, 

r that year previous mately as follows: ’ 
$20 000.000: 1930, $97,000 and $3°340,000 for 1929. All 1928 warrants 
which were outstanding with the public have been retired. 

CHICAGO SANITARY DISTRICT, Cook County, Ill.—TO SEEK 
AUTHORITY FOR $155,000,000 BOND ISSUE.—Thomas J. Bowler, 
District President, announced on March 23 that authority to issue 
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. 31,000, $500, $100 and $50. Principal and in 


139,000,000 6% bonds to ] the sewage . ordered 
oe din Haded Mose nants me serege teas ‘bends to 
obligations now in 't. will be of the State Legislature. 
a nag atta shat tie anda wosle be Suned Witeeut-aypunee: of 
— ys wine tion been prepared by William 
CHICAGO LINCOLN PARK DISTRICT 
PROPOSE EXCHANGE OF 1933.— 
vty public on A wae a0 s'3 DUE APRIL 1 1933: 
Commissioners 


due April 1 1933 that interest d the lin 
inasmuch able f 


be made of 6% 1 ; en of | 
es 
EF peyable i Kpathata Gtiona sad ac Sh Teed 
an mature on A) . 
Bonde it is stated, are paybale from a Ba 


taxes levied on all taxable perty wi 
the proceeds of now uncollected taxes levied for the 
inclusive have been applied on the payment of 
————s bonds of the Commissioners of Lin 


coln the balance 
used to purchase these refunding bo: r > not 
exceed par and accrued interest. ¥ “get hee Reed gers es af 


COUNTY (P. O. Vancouver), Wash.—BONDS NOT SOLD. 
—The $62,000 issue of 7% refunding bonds offered on March 25—V. 136. 
. 1749—was not sold as there were no bids received, to the 
Attorney. Due in from 2 to 20 years, optional after 1@ years. 
COLLINGDALE SCHOOL DISTRICT (P. O. Darb are 
Seonety rears Mees beatin 7 Salts Ah te Beton 
un . M. on the purchase of 

000 435 % cou . Da ‘April 15 1933, Denem 


15 1953. Interest is ble in A October. 
he bonds, it is said, are free from all takes, enrent AE 3 bas 


levies, whicn are now or may hereafter be levied and assessed thereon by 
or under the authority of the Commonwealth of Pennsylvania of the 
United States of America. The issue is prineipal. 
certified check for 2% , payable to the order of the , must accompany 
SF PRL, ot Be rslsnse ie acconstal Biter Bias should 
’ s ea the su er. 

addressed to the Secretary at 408 Clifton Ave., Colli: ‘4 


CONCORD, Merrimack bara 4 N. H.—LOAN NOT SOLD.—The 
city failed to receive a bid at the public offering on March 31 of a $200,000 
revenue anticipation loan, due on Dec. 12 1933. 


COOK COUNTY (P. O. Chicago), Ill.—TAX COLLECTIONS.— 
Collections up to March 15 1933 on account of the 1931 real estate tax 
levy amounted to $42,841,000, or 50% of the amount of the levy, accord- 
ing toreport. The fifteenth was the last day on which payments would be 
made without penalty. Plans are now being made to accept payment of 
the second half of the 1931 real estate levy in monthly Tnataliments. It 
was further noted that payments up to March 18 1933 on account of the 
levies for the years 1928, 1930 and 1931 amounted to 85.1%, 73.25% and 
59.08% , respectively . 


BONDS NOT SOLD.—It is reported that no bids were submitted at an 


offering on March 27 of $1,600,000 5% poor relief bonds, dated Feb. 1 
1933 and to mature serially on Feb. 1 from 1934 to 1952, incl. Denoms 


terest and August) 
are payable at the County are payable at the County Treasurer's i 
Legality approved by Chapman & Cutler of Chicago. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chic }» 
Ill.— PAY $545,000 ON DEFAULTED PRINCIPAL AND INTERES: . 
—Emmett Whealan, President of the Board of District Commissioners, on 
March 30 instructed Rudolph Mulac Jr., Le en, gaat to make payment 
on April 1 of $545,000 defaulted bond principal and interest. figure 
includes $500,000 of series A improvement bonds which matured on Jan. 1 
1932. Funds for the payment came from the 1931 tax levy. Mr. Whealan 
said that further payments on defaulted obligations would be made as 
rapidly as the receipt of tax money would permit. 


CUYAHOGA FALLS CITY SCHOOL DISTRICT, Summit County, 
Ohio.—BONILS NOT SOLD.—No bids were obtained at the offering on 
March 27 of $23,000 6% refunding bonds, dated April 1 1933 and due 


a ree semi-annually on April and Oct. 1 from 1934 to 1945incl.—V. 136 
p. f 


DEARBORN SCHOOL DISTRICT, Wayne County, Mich.—NOTE 
OFFERING .—Sealed bids addressed to D. Renton, Secretary of the 
Board of Education, will be received until 8 p. m. on April 7 for the pur- 
chase of $50,000 5% tax anticipation notes, dated April 1 1933 and due 
on Feb. 1 1935. enoms. $10, $5 and $1. A certified check for 5% 
must accompany each proposal. 


DELTA COUNTY (P. O. Delta), Colo.—WARRANTS CALLED.—It 
is stated that various special school fund, and county fund warrants were 
called for payment as of March 1 1933; interest ceased.on March 20 1933. 
According to report, they will be paid upon presentation at the office of 
the County Treasurer. 


DERBY, New Haven County, Conn.—BONDS APPROVED.—At an 
election held on M 25 an issue of $50,000 unemployment relief bonds 
was approved by a vote of 493 to 206. The bonds are to bear interest at 
a rate of not more than 5% and the date of sale and other particulars will 
be determined by the Board of Aldermen. 


DETROIT, Wayne County, Mich.—PLAN CREATION OF DEBT 
REFUNDING COMMISSION .—It is reported that a special election has 
been called for April 3 to consider the proposed creation of a debt ref 
commission for the purpose of seeking and effecting a readjustment of the 
funded debt of the city. The commission would consist of Mayor Frank 
Murphy, Frank Couzens, the City Comptroller and two other members. 
Mayor Murphy recently stated that some action must be taken to relieve 
the taxpayers of the pent Be ws service charges occasioned each year in 
the payment of municipal ebtedness. The present financial scale of the 
city’s obligations calls for the payment of $34,000,000 in principal and 
interest charges in the fiscal year 1933-1934, according to the Mayor. 
Current tax collections, it is said, are barely sufficient to cover municipal 
operating expenses, exclusive of debt service. 


ND F ROFT WATER DISTRICT (P. O. Foxcroft) 
DOVER A Oxc “ee ° 


Me.—BOND SALE.—The Chase Harris For . of Boston, pur 
on March 23 an issue of $45,000 paasing bonds as 5s, at a price of 100.04, 
a basis of about 4.99%. Dated April 1 1933 and due $5, annually from 


1936 to 1944, inclusive. 


DUTCHESS COUNTY (P. O. Poughkeepsie), N. ¥.—-BOND OFFER- 
ING.—Moses Lamont, County Treasurer, will receive sealed bids until 
2 p. m. on April 6 for the purchase of $150.000 not to exceed 6% interest 
coupon or registered bonds, divided as follows: 
$100,000 highway bonds. Due $5,000 on March 1 from 1934 to 1953, incl. 

50,000 emergency relief bonds. Due $5,000 on March 1 from 1934 to 

1943, inclusive. 

Each issue is dated March 1 1933. Denom. $1,000. Rate of interest 
to be named by the bidder in a multiple of 4 of 1% and must be the same 
for all of the Senin, Principal and interest (March. and Sept.) are pay- 
able at the Fallkill National Bank & Trust Co., Poughkeepsie, or at the 
Chase National Bank, New York. A certified check for ,000, payable 
to the order of the County Treasurer, is required. The approving opinion 
of Clay, Dillon & Vandewater, of New York, will be furnished the su 
bidder. 

(The above bonds were originally scheduled for sale on March 8 but 
poeoy. owing to the general banking holiday then in effect—-V. 136, 
p.1 R . 


~~ 
“EAST BLOOMFIELD, Ontario County, N. ¥.—BONDS DEFEATED. 
—dAt an election held on March 21 an adverse vote of 67 to 53 wasicastlin 
connection with the proposed issue of $30,000 water works bonds. 


iiirnsenmenennenmmentl 
EAST ORANGE, Essex County, N. J.—T70O RETIRE $360,000 BONDS. 
—City Treasurer Clapp has to pay off on April 1 a block of $360,- 
000 water bonds representing the first of the obligations sold in conaection 
with uisition of the Orange Water Co. plant on April 1 1903. On 
Dec. 1 1933 payment_will be made of $500, water department bonds of 
the second issue. gg. 2 —%O -_ a a ad 
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Cou , N. J.—BOND O. 
BF re pg tL, omptrolier, lire . ed Sa ftr 7 | pee ti 
purchase coupon - 
— Dated April 1 1 1933. b Bag $1 hoo: 
$7,000 from 1934 to 1942, incl., and $9 Wo. 1948," nel If 
the bids —— not permit t of Frage oon award vot 4% ave 1% 
joy RE ag gp =e i oe ue 
ple © more e bonds are 





ESSEX COUNTY a. bs Solow), Mass.—TEMPORARY LOAN .—The 


Gioucester, was awarded on 
any ER cienin ae a Ri ie reg Eg Bane y Ey 
Due on Nov $33. 

B bmitted for the issue were as follows: 
pili Safe cass & Trust Co Sica 2.72 : 
Harris Forbes Corp...._.- panies SAO aE 
M National Bank of Salem_._.....-.....---..-- 3.77 
Cape ee EO Re a ee eee 3.83% 
FARIBAULT, Rice Cou Minn.—BOND SALE.—The $20 000 issue 
et couben sodtt ante cthered let anie om March 28—V. 136, 17 50——was 
by the Security ank & Trust Co. of t, as 4s. 


National B. 
ooo. Due $5,000 from 1934 to 1939 inclusive. There were no other 


FILLMORE COUNTY SCHOOL gp ley 7d NO. 45 (P. O. Mag oF 
Minn.—MATURITY.—The Gis 500 500 issue of 444% semi-ann. funding 
bonds that hased by State of Minnesota—vV. 136, Dp. 2100—is 





t was pure 
due in from 5 to 15 years. 

FLORIDA, State of 2 2: oO. Mn on ge -—BOND PA a T8.— 
We are that the a has 

ments for = or édinguent 

rei 800 96 

ae a oe os oe cg ates painlente or odin 9,000.00 

ARIES SE ARE SE SE STRESS 2,100.00 

Rpt ae Big a SDE A ae Re. 2,100.00 

Sale shes th ppahinaa tinea 2,100.00 

ia ae. ss ea ehgite espana 4,500.00 

highway (Temple Ter.)_......----.-.-- 5,625.00 

iis dat wig ais oe ae cei 69.04 

atl na gaehagliahalbk spine ob 719.55 

SPI i Lid Rai 19,110.00 

Ti ci aicrgigietintin oom 12,950.00 

274-1953_--.-.-- 18,700.00 

i TO 10,917.00 

MP PMEMNEE, (20. out Ladoadaccoadeusenanaa 9 320.00 

Polk, $400,000 Vero road bonds.......--------------------- 4,800.00 

Polk, Polk City-Lake Co. road_......----..-..-------------- 1,200.00 

Polk, Lakeland-Kathleen-Socrum ......-.......--.-.---.---- 1,260.06 

Polk, Socrum-Pasco Co. road_._........--.----------------- 480.00 

Polk, refunding bonds series R-1_...........----.----------- 2,370.00 

Polk, refunding bonds series R-2................---..-.---.- 3,450.00 

Polk, Spec. R. & B. Dist. No. 7 bonds._.........------....-- 1,890.00 

pork. Spec. R. & B. Dist. No. 10 bonds__....._-.-.-------.-- 13,170.00 

Polk, Spec. R. & B. Dist. No. 11 series 1_-____..-------------- 18,150.00 

Polk, Spec. R. & B. Dist. No. 11 T. Wts____...-------------- 5,920.00 

Polk, Spec. R. & B. Dist. No. 12 bonds__._......-----.------ 660.00 

Polk, Spec. R. & B. Dist. No. 13 2d issue_____.-.---...------ 1,380.00 

. @ MY & oR} UA ea eee 8,332.50 

Pom, Spee. B: & B. Dies. NO. 16... kn cc ence n ene enes 3,025.00 

Ng re mg" cae aes SO OO AT Es nn ccccosnmeccuncoud 1,080.00 

8t ie, 1910 road and dock bo: DGS Nie siwnaddmanoodaieed 2,750.00 

, $750,000 Sumter County road bonds._-.-.-------.-- 16 250.00 


FORDSON Wit rie ga ed P. O. Dearborn), Wayne County, 


Mich.—-NOTE OFFERING itchell, Business M of the 

Board of “oie. will nen otal bids until 8 p. m. on A 3 for the 

purchase 75 not to exceed 6% int. tax an ipation notes D. 
pril 1 1933. Subject to redemption at ay 4 time by the ee yr ebe of a 





Ed 
of the amount bid, payable to * order of the Board 
of Education, must accom pany each proposal. The opinion of 
Miller, Canfield, Paddock & Stone of Detroit will oe ished. Phe suc- 
nature. At that thse i Mr. Mi ell said the notes would be issued 
in denoms. of $5 and $1 and eee locally in payment of payrolls 
PS Agee in re ne Tarrant ee ee Tex.—BONDS NOT ISSUED.— 
y Geo. the sale of the 
vo oy . pias: of the moratorium. He says 
poe ep oo the market some time after April 4. 
pons Bia “ined Freee Apri 10 by 0.0. Hose. Disee Clerk, for the 
p.m. on aag, ‘or t 
ge a $7 a0 issue 0 peek eee Interest sats is not 
Nov payable M. $500. 1932, me 
ov. a yg SP gad oh ae 000," 1987, to i94t, with 
payable af te U Lug Union ok. Co. of Saiemenmetie. No certified check 
County, & Ariz.— BONDS DEFEATED .—It is re t an election 
held on March 20 the voters rejected’a proposal to issue $15,000 in 6% 
— $11,800 city's portion impt. ided for in ordin: 
lopted by the city Coane. Bonds are to be dated oat later than 
po $2" 800 in 1937. Interest is payable in ‘April and October. 
GALVESTON COUNTY e. oO. GS. Selvesten), Tex.—BOND PAYMENT 
and interest maturing on ‘T, Aug. yo-we April 10 and Oct. 10, the follow- 
ing ae J will be paid pro mptl y on presentation at ee office "of the State 
1913, 1925 1926 and 1928; causeway bridge bonds of 1911. 1917 and 1919. 
PDS x pad por COUNTY (P. O. Glenwood Springs), Colo.— WARRANT 
fund and advertisin ts 1h 
ran deoe § g warrants are called for payment on April 5, according 
for the urchs f $30. 000 J fun 
or ase 0: 5 ‘Qeupen or tered refunding bonds. 
Dated A] 1933. m $1000. Dus ‘Apel i 1034" eeerinelpal and 


Prin. and are payable at the office of the Board 
bidder 
(No bids were received at an off on March 14 of $29,000 notes of 
and other expenses.—V. 136, p. 1932 
Fairtrace er arn no that 
improvement boude, sch for about March 1— 
id because bank 
py anos INDEPENDENT SCHOOL preraicr. &.- Oo. Foants- 
Xn, Denon. Dated N 
1 as follows: iM 
ml SCHOOL DISTRICT NO. 6 (P. O. Vingstalt). Coconino 
GALION. Geautend County, OOhe-- BONDS. AUTHORIZED.—Issu- 
of $1 bonds 
Geet ioee and mature on Oct. 1 as follows: $3 ,000 from 1934 to 1936 a 
REPORT .—It is stated Ly q County Auditor, that the principal 
(2) 
Austin, on the date of maturity: 8 ‘oad bonds of 1910, 
.—Various ordinary county revenue, county road and bridge, poor 
GENEYA. Ontario County, N. Y.—BOND OFFERING.—. 
y Treasurer, will feockve seal yo ewart 
a, April and paar are a eeias at the Guarant 


. The bonds, it is stated, are payable from taxes on t temnnle property 
of the city within the limits prescribed by law, and will 
oe approval of the Common ec gy A Y certified neck for $6¢ subject to 


to the order of the City Treasurer, m 


is out will be e approving opinion ore Cla: = A 
ate maine 


proposal. ‘oint- 
ay Dillon & va & Voudewaier, of New 
der, the official notice of sale 
inst the city for attorney's fees or service in 

issuance bends 


ty of the or execution of the 


io of the log 

inves n 

will be ” ” 

GEORGIA ‘Sesto of 
ORP. 


P. Oo, At t ~~ yi y. ‘F 
NANCE C ( lanta) RECONSTRUCTION, FI 


ORATION GRANTS LOAN .—On March 29 the R. 
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April 1 1933 


made public owing announcement of a relief loan grant to this State 
The © tae application of the Governor of Georgia, 
made 2 to meet current relief needs in 
of that State for ending 30 1933. 
These funds are made available under o.oo 1, (ec) 
of Relief and Construction Act 
tion the Governor stated that funds now available 
pen penny wh 2 available within the State at this time are inadequate 


$0 moot a ee eee on litical subdisivions 

we ne SE eee ino hee made available $790,915.22 to meet curren 
enthe B. ¥. O- heretafore has made oval wabdivislons of the State of 
Georgia 


. O. Atlanta).—ADDI TION ALF DETAILS .— 
16 $2,000.00 lo sense of aes O. A a ‘with pg de tae 
of Atlante at 5 a. P- Tiop is dat dated March 15 
$1,000,000 on 15 a an. 
a eaeer P. O. Trenton) cacas ideas DE- 
Tae —The $106,800 finds school notes that © was loca? 


by 
banks—V. 136, p. 1932—-was sold at 6%, e following: Mer- 
chants State Bank of Humboldt, ee Faaoncee tomkk of Trenton, Trust 
Sanat foanen, and the Bank of Commerce of Trenton . Due in 6 months. 


BONDS AUTHORIZED The  Pennsyivaila 

ciuewces © ope County, Mi verre ELECTION .—It is re- 
a Ep ERT hha 
Ann National B ee ge wcenter bas pur -—BOND an ime of $60,000, 9¢ 
w: 


< 100.09 ra! about 3 99% 
1 1933 Due $4, on A t trom 1934 to 1948 incl. is issue was 
recently authorized the City ‘Council. 985 736. p. 2100. 
GRANT COUNTY (P. O. Williamstown), Ky- —iNDESTEDNEES 
REPORT .—The following report on the financial standing of this coun 
a Frankfort dispatch to the a er or 


21: 
“Grant County, in all bability has the ty warrant debt 
<o county in the Sate, ite total rosching $942,578 40,1 a sis Soveaees 
toda by Nat B. Sewell , State Inspector and Examiner, in a report filed 

Laffoon: 


Ruby 
the county warran id ut of future county owes 
soe nidiititien, to fhe county, warren to be paid out — 
representing funds borrowed ue collections, 
making a total indebtedness of $535, a 
cethenens ads dat telatten of caticial te $8,300 a year 
Of $6.66 were reported from the County Judge and County Court 


lections 
Clerk. Sonate donee’ 412 4 
$240; Jailer ilar $900; Suberia tendent of Schools, eC County Roed Com. 


ty Infirmary, 


ome Coun 
missioner, $1,250; County Der cate $350; aor! 2, Liv 


; County Physicians, ten at $25 ‘each, 
nspector, $100. ra 
RANTS PASS IRRIGATION DISTRICT (P. O. Grants Pass), 
Seoadne County, Ore.—BOND PAYMENT CONTEMPLA ar —- ve 
are advised by our Western t that the bondhold 
consider a plan in the near future they would be paid off on theit 
holding on the basis of about 25 cents to the 
GREAT BEND, Barton Count .—BOND ELECTION .— It is 
reported that an election will eee, Stra ae cs wean on the 
issuance of $150, 000 mg power plant construction bonds. 
GREENE. COUNTY (P.-:O. Springfield), Mo.—BOND ISSUANCE 
CONTEMPLATED.—It is stated that an election will be held in the near 
eae 4 to vote on the issuance of $25,000 in county tuberculosis sanitarium 


He 


GUYMON, Texas County, Ones —BONDS VOTED.—At the election 
held on March 21—V. 136, 
of 6% semi-ann. 


$50,000 in 
374 “for” to 40 “against.’” - gaa distr in iB + from date 


HADDON TOWNSHIP e. O. Westmont), Camden County, N. J.— 
NO BIDS = BONDS—PLAN PRIVATE SALE.—Richard_ Griffith, 





Townshi that no bids were submitted at the offering on 

March 28 of $73,000 not to exceed 6% interest or bonds— 

EE OP BE I 
a a ; 

The off of $39,000 st. asst. bonds, dated March 1 1 

due vie Sy ae $900 Snel. ond Seto ot asst. bonds, dated 


HARMONY SCHOOL DISTRICT (P. O. East St. Louis), - oa ar 
County, Ill.—BONDS VOTED .—At an election held on March 20 the 
voters approved of an issue of $19,500 school bonds. . 


HAVRE, Hill County, Mont.—BOND ELECTION .—An election wil 
be held on A 3, according to report, SS 
of $95,000 i gas line construction 


ee FREE HIGH SCHOOL DISTRICT fe Oo. ifthe ta 
unt a pee —BONDS DEFEATED.—It is reported b; 

District Clerk an election held on March 17 the 2 vores relesed © 

ge to ape ict 000 of 6% refunding bonds by a count of 131 “‘for’’to 


. WOME. Dyfeata a County, one ony ing | alge ante gi hoy 
on is reported to e been passed e Village Council 
the issuance of $7, 500% in 5% cofunding bends. 


HOPEWELL TOWNSHIP SCHOOL DISTRICT (P. O. New 
Shoftige R. F. D.), Beaver County, Pa.—BONDS NOT SOLD.— 
Bell, District reports that no bids were at the 
aetns on March 29 of $1 Piwer 4%% school bonds.—V. ‘eC - 1750. 


Dated April 1 1933. Due $5,000 on April 1 in 1938, 1943 and 


HOWARD COUNTY (P. O. Kokomo), Ind.—ADDI ot il IN- 
FORMATION .—With regard to the issue of $61,486 6% poor relief bonds 
overeat on M H er 


and C 

5.96 %—V. 136, vised t a 

bay one EX. 1 ) are payable at the County Treasurer’s 
mds have been coeseaee as to legality by Smith, Remster, Horn- 

it & Smith of Indianapolis 


HUBBARD VILLAGE SCHOOL DISTRICT, Trumbull County 
Ohio.—BONDS NOT SOLD.—The $10,000 100 6% ng bonds, dated 
April 1 1 1SSS and Exe $1,060 on April and Oct from 1934 to 1938, incl., 
placed on sale on March 27—V. 136, p. 1932—were not sold, as no bids 

were obtained. 

ILLINOIS (State of).—PLAN FOR COLLECTION OF SALBS TAX .— 
The Chicago ‘‘Journal of Commerce’”’ of March 25 reported as follows on the 
plan evolved by retailers in Chicago for application of the new 3% eae 
sales tax, effective April 1 1933, which was te aa for in a bill signed 
Governor Horner, last week .— 136, 

Archibald McLeish, Chairman of “S 4 Tax Committee of the Chica 
Controllers’ Association, announced the schedule for passing the tax to the 
consumer as follows: 

One cent on all sales from one to thirty-three cents. 

Two cents on all sales from thirty-four to sixty-seven cents. 

Three cents on all sales from —y | Pao cents to one dollar. 

Three percent on all sales above $1. 

The new tax applies to all sales of tan 
be collected by the merchant and 
of each month, with 
and motor fuel are exempt from the tax. 


AMAR OSS, Marion County, Ind.—$600,000 SCHOOL NOTES 
SOLD.—A group of local banks, ae the Union Trust Co., Indiana 
National Bank, inte, Trust Merchants National Bank and the 
Fletcher purchased on March 22 an issue of $660,000 6% sch: 
notes, due on dune 1 P93. Proceeds of the sale will be used to take e care 
general expenses until the spring tax instalment is received by the schoo 
city 


ble personal property and must 
_ te. the State between the Ist and 15th 
Farm produce sold by the producer 


mong 


we 
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pe, Diehe fe. ate) OAW RANTED BY RE- 
cONSsER 'CTION FI. PiNGE CORPORAT. IN .—On 30 the R. F. o. 
the follo announcement on a Peed nan aman ie ie ae 

“The R. F. C., tipon application of the Governor of Lowa. to-day made 
current emergency 


subdivisions of gto State for periods ending 1933. <9 ex 
t ‘or ae 

_e are wate available under By eon 1, subsection (c) 

~““The Corporation heretof« has made available $1,589,052 to meet 

pe mon relief needs in various political subdivisions of the State 

owa. * 

PF ares CITY, Washington Co Saar aoe AUTHOR- 

viding for the Gomanee 7 "$165 bonds was 

ae 1 ee and the bonds are » accord- 
que to report. 


JORDAN, Scott te Comnty, yg ee Ee canoe pty | nd reported 
that an election will be held on April order vote proposed 
issuance of $9,000 44% pemal-enaiand Denom. $1,000 

and_.$500. issuance. stag uly 1 as follows: $500, 1938 to 
1943, and $1,000 in 1945 to 1947, 1949, 1951s and 1952. 
-KANE a (P. O. Geneva), be mgd Yow “Lawrence issue = 
,000 poor relief bonds purchased A wrence Stern 
py ages a Racker te & Co., 8 parle rn oes a price of 92.46, 
a- of about 5.20%—V. for a 
egy > epee aaa 


, Dunklin County, 7 ero nimtro 
ot eit Ts wowace dapat 


am ie ave are 


— ue ee drawing = 
interest on 
adel dovetier Winant to make the money availab 
New Hamapehire cies 3 rates.’ 


: N BRIDGE COMMISSION 
Essex ty, N. Y.—BILL PROVIDES FOR AD 
BONDS.—Under oo or of a bill introduced 

March and in 


. O. Pigendecons), 
PION AL One 
Bridge Commission 


i 

7 
sa 
aSg 
ine 

, 
a 

: 
eS 


fi 
3 
g 
: 
i 
it 
fits 


pie 
olf Ee 
Fee ueg z 
ie 
fea 
tte 
hie: 
a 


99. A certified check for 2% of the bonds bid for, 
must accony mpeey ae ree 
ongfellow of ew York 


the 
(The above were originally offered on March 27 and the sale 
postponed.—V. 136, p. S101 -) 


ET Oe Middlesex County, Mass.—TEMPORARY LOAN .— 
Trust has purchased 


Co. a $175,000 revenue antici _ 
pit % discount basis. A apes 3 Recaro Fle gee ig adh wg 
1933. The Boston 


National Bank of bid on a 4.15% basis 


peat et mag _amcoster County, Neb.—BOND ELECTION .—At the 
ay eer aah 3,000 in storm sewer construction bonds. 


4 


yal 


ey 
: 


It is stated that, the voters also pass on a charter amendment to 
—_ city to issue bonds for any purposes having a maturity of less 
0 years. 
._LODI, : 


County - J.—BOND ST ieee D. P: 
ve until 


sealed ee on 4 10 —— the 
Bere Of 4281500 255% coupon or 


ed as follows: 

$140,000 assessment bonds. Denom. $1,000. Due e tae 1 as follows: 
$20,000 in 1935 and ,000 from 1936 to 1939 incl. 

111,500 impt. bonds. One bond for $500, others for $3 000. 


1 as follows $7,500 in 1934; $7,000from 1935 to 
1939 incl.; $9,000 in 1940, and $10,000 from 1941 to 1946 incl. 
If the bids received do not permit of 
on a higher rate, 


A 
_ for 2% of Sak coe bid a, 8 payable to the order of the 
must accom: ving o on of Reed, 
Hoyt Hoye & ‘Washburn of N’ oe York wal b be furnished the successful bidder 
LOGAN gy oh (P. O. Belicfontaine). Ohio.—BONDS NOT 
rts that ‘thi it sue of $221,755. so 6% sp - al aed o iapror ement 
repo; e issue 0 8 assessment rovement 
bonds offered on March 25—V. 136, p. 17 1—was not sold aaa the sale 
med for a period of 3 30 Gans in the hope that ter market 
obtain at that time. Mr. Painter states that the only 
Pee he © Zepeen Fe r a 30-day option on the issue. The bonds bear 
date of Jan and will mature semi-annually on April and Oct. 1 
from 1934 to 1953, inclusive. 


LONG BEACH, Nassau County, N. Y.—TAX SALE DEFERRED.— 
or Frank Frankel during the course of a meeting of the —~, council 

on ch 28, at which considerable objection was raised against the 
announced for June 15—V. 1369 p. 2101, 
held in abeyance pending a study of the 
airs of the city, adding that if a sale is held it will not take 
rs) until August ” the earliest and in allgprobability will be confined 
to the tax arrears of 1931 alone. Previously it had been stated that the 
ft pw cool wens cover arrears of $250,000 in 1931 taxes and $450,000 in 


omaroet, Atlantic County, N. J.—BONDS NOT SOLD.—William 
8. Gilmore, Boro h Clerk, ¥ that no bids were submitted at the 
offering on March 25 of $150, ro impt. bonds and $15 sewer 
assessment bonds—V. 136, p. 193 Bidders were asked to name a rate 
of int. within a limit of 6%. 


LOS ANGELES COUNTY SCHOOL DISTRICT (P. O. Los Angeles), 
Calif.—CONTEMPLATED BOND SALE.—lIt is reported ‘that the Board 
of Supervisors has been asked to advertise for sale a total of $296,000 bonds 
divided as follows: $155,000 elimentary school district and $141,000 high 
school district bonds. 


LOUISIANA, State of (P. O. Baton Rouge).—BONDS CANCELED. 
The following report on the cancellation of a large block of unsold State 
hway bonds, is taken from the New Orleans ‘Times-Picayune’ of 


22: 

“The State highway advisory board to-day authorized the cancellation of 

$20. ,000,000 unsold State highway bonds and secented new surety bonds 
‘or contractors on the bridge over the tefunct Union ver at New Orleans to 
take the place of those written by the defunct Union gndemeis Co, 

“The board a sppopied State Auditor L. dJr., Treasurer 
Jess 8. Cave and A. P. Tugwell, chairman af Ltrs Louisiana fichwac Com- 
mission, to puncture and cancel the highway bonds which were printed and 
signed but never sold or delivered. 
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7, the taaturity schedule had’ been given from - 


‘‘Mr. Baynard said the bonds would be handled in 
manner that is used in 
holes are punched in 
the State's vaults. 
punctured and th 

“The paper represents the unsold : balance 


bond issue of $35,000,000 1 
Fifteen million of the 


Pine 
real 
iH 
BE 
age 
: 
1 
F 
: 


n out 
of which tors their 80 ,000, portion which were 
open tion of a sale ve been kept in bank vaulte 

ty of their getting in channels of trade they are 


to be tS 
“The Aetna Casualty and S was substituted as nae Clee in 
of the Union ite wou Co. jarety Ob; wee substitute ' cee the 
ag er > Co. was ey ne mage in place ae 
H Inc., American Bri Co. and the McClintic-Marshall Co., 
contractors for the New Orleans 


Neh fee oA we 


P. O. Lyotbarst) Bergen County, ' 

N. J.— a or or 
im) ‘ —V. 136,-p. ' 

1 was not sold, as no bids were gubmisted: Dated April 1 1933 4 


due on April 1 from 1935 to 1948, in inclusive. , 

_LUDING Connke .—SPECIAL BOND ELECTION - 

PAOD Culp etnies tae es te a ‘special slection this. 
aoebered issue of 


cone Sr On eS ee ,000 mu 
t and power pant Plans 
for consideration of the measure at the regular , but because 


of regulations permitting, oniy propethy wners to pass on bond issues 

mi result. 
McKEAN TOWNSHIP SCHOOL DISTRICT © Sidse0 oO. pe ery Erie 
— Pa.—BONDS APPROVED.—Issuance of 
oie bas boon been approved by the Pennsylvania Par: Interna 


MAPLE HEIGHTS CITY SCHOOL DISTRICT Cuyahoga County, 
Ohio.—BUND OFFERING. starry 3 M. Simler the Board of 
until 12 M. iesenad fine on April 15 

eb. 11 


f a teeie $16.150. 6% 6% refunding bonds. 
‘or s : 
a ‘1,500 from Ss to he chy Et , and a 
a ok Gane Ae ety: haa 
will also be considered. Prin, £08 tne, are payable ae ee of Mi. 
Simler. A certified ok for $200, payable to 
opinion of the Attorney-General ‘will be the ne P apres 
MARCELLUS, Onondaga County, N. ¥Y.—BONDS APPROVED.— 
At an election held on March 22 a vote of 134 to 27 was cast in favor of 
the ‘Sroposed mus issue of electric plant bonds. Amount not stated. 
MASSACHUSETTS (State of).—LIST OF BIDS.—At the offering 
m March 24 of two Bmp i 000 G90 soe. which were and 2.23%. 
poh ng NE Eg FBS interest rates of 2.73% and %, 
respectively—V. 136, pD. 2101 the | following bids 


were 
Rates of Interest. 

First National Bank of Boston (purchaser 2.73 |9.38 
National Shawmut Bank of Boston (plus $700) -..-.-.----3. 13 2. ie 
Manckaaes Has National Bank of Boston.....-----.-.---.---3.65% 3.14% 
Queen Tr Teast mom (plus $150) --- LOD OTL RHC 
Bank of Manhattan Lig a * a & Co. and 

Lad , Thalmann & Co. (pl ED oo as ss on iz sips ne wade wis 3. a 
Pe at 000 issue, due March 15 1934; B—$1,000,000, due Nov 


FUNDS BORROWED FOR Pp AID.—Half of the above $2,000,000 
was ge for the p funds for the Emergency 
Board which podiagt « De tae ® State Legislature as an agency for, making 
loans to cities and towns on the basis of outstanding tax titles. The 
authorizing existence of the Board was by Governor Ely on March 1 . 
—vV. 136, p. 1747. Cities eS howe y made a Frame Ponsg for loans 
are as follows: Fall River, $500,000; Lowell, ,000; Revere, 
$300, and C Chicopee, $110,000. 

ADDI SIR AL NOTES SOLD.—State Treasurer H ward 
on March 31 of $e Ap ees at area ed $6 Bate 
$1,000,000 to the First National Bank of Bosto: , 

National Shawmut Bank of The notes are dated April 

and mature on Pm ody 2 1934. Tack ‘of the institutions named 

aA. the a ene and the award was made in ty 

issued in accordance with the visions of 9 of 

of 033° were sold for = the oe oO Petes Sa 

Emergency Finance e current sale increased to $3,000,000 

amount borrowed for ay and the law limits the to 
pee age 4 to $10,000,000. he Board, as poke en 

created for the purpose of making loans to cities aaa towns on the 

of outstanding tax titles. 


MEDFORD, Middlesex County, Mass.—PROPOSED 

PONED.—John J. Ward, City Treasurer, wee that sale of the $30, 
water main bonds originally scheduled for March 24, has been postponed. 
Dated. March 1 1933 and due ge from 1934 to 1948 incl. 


MEMPHIS, Shelby Cous asty. —BOND OFFERING.—Sealed 
bids will be received by D Miller, an ‘Clerk, until 2.30 p.m. on April 11, 
for the purchase of a $260. 000 issue of coupon or registered water epart- 
ment, ee Cc bepes- Int. rate is not to exceed 6%, able J. & J. 
Denom. Dated Jan. 1 1933. Due as follows: ,000, 1935 to 
1948, 7 Fy 000 in 1949. Prin. and int. Ryete at tes city hall in 
Memphis, or at — ings ent of the city in 

opinion of Thomso & Hoffman of New York, will be furnished. 

e bonds will be Setaeed in the City of New York or equivalent at the 
option of the bidder, if bidder so states in bid, na int of delivery. 

elivery will be made on or before May 1 "1933. he bidder will og 
the rate of int. in seassipeee of 4% of 1% and comparison of bids will be b 
taking the te of int. on the issue at the rate named in the res 
bids and d therefrom the premium bid the high bid shall 
sidered the eae e showing the lowest int. cost to the city. No higher 
of int. shall be chosen n shall be required to insure a sale at par. The 
bonds will be sold for or face value, plus int. to time of delivery, and a 
premium if any be bi ‘No proposal blanks will be furnished and bidders 
are requested to submit bids in triplicate. A certified check for 1% of 
the pe same bid for, payable to the city, is required. 


The bonds are all general liability, nenotiobie. serial coupon bonds, the 
full faith and credit of the city being —— the payment of both 
principal and interest as they severally al er, the Board 

of Commissioners are irrevocably pledged for the Saaeene of both ear 
and interest as they severally become due, by the fixing and m ng 
of such rates, tolls and rentals to be charged by said Water Department. 
Such charges shall also furnish sufficient revenue to pay all operating 
expenses of the water works system and all necessary repairs and improve- 
ments to the same, 
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MICHIGAN, State of O. Lanein h- RRCONSTRUCOTION 
FINANCE CORPORATION G FntS LOAN .—The following is the text 
of an announcement issued by the R. F. C. on March 28, ng a 


loan grant to this State: 
“The R. F. C., u - application of the Governor of Mich 
made available $ii, 1 to meet current emergenc 
subdivisions of that State curing the month of March 1933. 
funds are made available under Title I, Section 1, sub-section (c) 
Relief and Construction Act of 1932. 
“In support his application the Governor stated that funds now 
available or which can made available within the State at this time 
the inadequate to meet the relief needs in these political subdivisions during 


covered. 
e Corparsticn heretofore. b as made available $15,710,240 to meet 
ane relief needs in vardes political subdivisions of ‘the State of 


ADaoriowal, LOAN GRANT.—On March 29 the Corporation an- 
nounced the granting of an additional loan as follows: 


igan, to-day 
relief needs in 12 political 











“Upon a at Se Governor of Michigan the R. F. C. fo-dey 
meet current relief needs in two 
Political subdivisious during the month of Maren 1953. 


rEpme tauenane meade avallalie under Site» Section 1, subsection 
“ Foes nanncheie bas aeade vata $15793i.571 to mes 
(ii a 
political subdivisions 


relief needs in various of the 
Siete of ‘Sichess 


TOR ents  Sounty. -—TEMPORARY LOAN.—The 
N of Boston a $100,000 revenue 


ee x discount basis. on Mov: 8 1933. Bids 
aiticipation Town at a 302% diocount 
Bider— 


Discount Basis. 
National Shawmut Bank (pur- Second National Bank — “ 
Jackson & Curtis_-________ 3.09% | Lee, Higginson Corp_.____- -_3.50 
First of OO ois ae 3.17 Day TrestOe Minin aces a 3 0% 
Merchants Natl Bk. of Boston 3. 22% 


MILWAUKEE COUNTY (P. O. S. eeremes) Wis.— NOTE REDEMP- 
TION REPORT .—The f ng repert the ion of county notes 
b hich eh 23 on April 1, taken ig the ilwaukee “Journal” 


(900"Ip corporate Purpose. notes, which are ue ere maateariey 
ra deal bra eae paying $1 11 oe yee 
® mail premium apd. nina Hrarmahn ory po a PR 


ute toting 
County's saving, pate eee iam, ta te teetenet Saad te Dibeers of 
neste taeda ton eae he aes es ee OTe oe 


Be yt aiewens to aby 
bank deposits, but receives 


It 
the County miay redeem in advance $376,000 of courthouse 


$900,000, offered for sale on 
te of 


as follows: 

relief bo: yat par. Dated March 1 1933. Due 

from March 1 1934 to 1938 incl. 
ee noe EL ee - RE Dated April 1 1933. Due 
Bo. frora Avril} 1904 co 1 

Bo, oe BOND SALE. san any syndica 


ABBE Lead ev nas offered by” the Bas 


-_ 


baa 


on the same —V. a. «2102 Pa nt par for 36 

April 1 1933. 

CERTIFICATES NOT CED he '$1,000 000 issue of ous antici ane 
certificates of indebtedness, also n March 31—V 
was not sold. Interest rate not to pened y 6%. Dated Aprilt 98 bis Due 
on Dec. 1 1933. 

MISSOURI, State of (P. O. Jefferson City) RECONSTRUCTION 
FINANCE ConPonA TION LOAN GRANT .—The fo announcement 
was made by the R. F. C. on March 30 regarding a relief loan granted to 


tate: 
6 on erp le 9.850 to meet Current emergency re ee oa tion to-day 
830 to meet needs in five political 


visions of that State for the period April 1 to April 30 1 
o made. Ander Thele I, Ri: Sates 2 1, subsection (c) 


Pye Laat et Gaaecion 
of Te x re has made available io $3 ob wae to meet current 
cucmeeery, 9m in various political subdivisions of the State of 


MONTGOMERY COUNTY (P. O. Independence), Kan.—NOTES 
AUTHORIZED.—At a recent meeting thes en Court ordered ee. ave 
of hese notes $195,000 will be 


county anticipation notes. 
used to meet the genera ee eee Swill te phnd" int the cont aan 
bridge fund, and the be applied to other county costs. 


: MURRAY COUNTY (P. O. Mayten) Minn.—BONDS AUTHOR- 
pL ae —At a meeting held on Marc the Coun County Commissioners are 
to have passed a resolut ee soccidine fer tee Gna et bate 

44° % mh fadicial wh county ditch refunding bonds. Denom. $3,000, and 
one for $12,000. Due on July 1 1943. 


NASSAU COUNTY (P. O. 'g Aimoaia)» N. Y.—PROPOSE $10 90.000 
ws Sig cog has instructed 


rocaay We Showers ‘Saini te neat 7 tae 
2 Mec prepare th 

lation with regard to * proposed issue of about "$10, 000, $10 000 000° catun 

bonds for the f spreading over a 10-year ‘od all nna tA reli 
and land acq a ‘obligations also pene cipal and interest 

which become d 1 _—_ providing for the 


refunding operation was need before the Board of Supervisors on March 
20 by Supervisor J. Russell Sprague. 

Writ in connection with the above proposal, Phillip F. Wiedersum, 
Count omptrolier, states that there are several bills pending in the 
State Legislature to relieve financial conditions in various municipalities 
and that upon enactment of a measure it is possible that the County may 
take advantage of some of its provisions. However, no official information 

is available as to what plans if ants the County has = consideration 
wih respect to bond financing in - 33. 


NEWARK, Essex covatr, J.—REDUCTION IN EXPENSES 
ASKED AS CONDITION FOR LOAN .—The Citizens’ Advisory Finance 
Committee in a letter sent to the City Commission on March 28 stated that 
arrangements would be made to obtain the $3,000,000 needed by the city 
for payrolls and other obligations due between now and June 1 1933 pro- 
vinee that certain fiscal demands were accepted by the Commission and 
opted immediately. These latter include a renee of $2,000,000 in 
793. pate appropriations, an increase of $1,000,000 in the amount to 
- raised by taxation for that period and an increase in water rates sufficient 
roduce added revenue of $500,000 annually. The Finance Committee 
at udes certain Newark bankers who have been en gaged recently in 
attempts to obtain loans for the city in conjunction with New York banking 
interests. The city has been unable to meet its March 15 payroll of $1,- 
100,000. ap 136, D. 2102. Mayor Congleton stated that compliance with 
the terms of the bankers will necessitate an advance in the tax rate from 
$3.16 per $100 valuation to me 28 and a rise in the water rates of 25%. 

It was announced on March 29 that all relief work in the city will be 
taken over by the State seranney Relief Administration. The city has 
been appropriating $75,000 each month for such work and will be saved 
that sum for an indefinite period, it was said., 


NEW LONDON, New London Count Conn.—BOND SALE.-—- 
The $425,000 coupon or registered floating de t bonds offered on March 28 
—V. 136, p. 2102—were awarded as 5s to the R. F. Griggs Co. of Water- 
bury, and Ohristia nson, MacKinnon & Co. of New London, jointly, the 
only bidders. at par plus a premium of $212.50, equal to 100.05, a basis 
of about 4.99%. Dated April 1 1933 and due on ‘April las follows: $43 ,000 
from 1934 to 1938, incl. and $42,000 from 1939 to 1943, inclusive. 

BONDS PUBLICLY OFFERED.—A aypdionse gomnened of the R. F. 
‘Rare Co., anafield &° Go. MacKinnon & Co., Schlater & Co., Inc., 


F apo og and Shaw, Andrich ‘et Go. the | a two both of 
c offering of the above bonds 30 at prices 
bad et A “tor the 1934 Hews 1935, 4. 35% on036 t to sass" 4. £03' 
the maturities from 1941 to 1 


BE of acy Saene Deveneunans Ser conan Waa 
ls, Be. the States of New ork Massachusetts and Connecticut. 


wNEWCOMERSTOWN Tuscarawas County, aa ae OFFER- 
ING.—Ovel F Village Clerk, wil receive sealed bids until 12 m. 
. A "s 16 for ate purchase o ° $14 Church 8t. impt. bonds. 

eas. 420°" 2. 22 on April and Oct. 1 from 
1o84 to * Fina A, eee in Apriland Otcober. Bids for the bonds 
to bear int. at a Fate other than 544 7%, ee ng in a multiple of 4 of 1%, 
wal ties Es cuaeiiared. "A pamtitad aback fee $100, payable to the order 
of the Village, must accompany each proposal. 


NEWPORT, prowpent R. I.—LOAN OFFERING —w. 
Norman Sayer. City Clerk, will ae sealed bids until 5 p.m. on April 4, 
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April 1 1933 
t basis of a 


Dated pril, 6 4080 000 and and d $5,000... Due on 
. & authenticated as ~ siviee ta Hones 


es $25, 

and — 
Gfa: si Perkins of 1 of ht my at tne Hobos 
inetioniien or et the citive of tho Vest of Bestest’ nal Corp., 
New York City, 


NEWTON (P. O. West Newto: sex County, Mase —TEM-— 
POMMES Conn TBs Mielec Wetted! Tanks at Vestn ine Oe 


chased a 000 revenue anticipation loan = mt 1% ps gy basis. 
Due on Oct. 1933. Bids for the issue were as follows: 
Discount Basi — Discount 
Merchants National Bank of Sha Oe ae ae 
Ded oot ae First of Boston Corp----_---- 2s 
Renwt& OOo 25225.42-..6. 55 2.76% \F Ce. ooo ae ‘ 
Second _. pean 282% 


NEW YORK, State (P. O. Atbear)< -—RECONSTRUCTION 
pt ey Wed YoGuroR ATION LoANon GRANT .—The BR. F. C. issued on March 
25 foe rg sted Bown cation. ol poy hE ernor of m9 the vo " 

athe Vv! 
dun made a ~~ $6,600 meet current ‘relief 
in 67 of the 115 wellare districts in 40 of the 62 counties of State for 
the fees 5 | 1toA M 30 1933. 
$s vapetie mater Tele I. Soe t. sub-section (c) - 
of the Emerseney” Keliet of 1932 with the under- 
that tical a anaiviecn and the State 


of, agp ang gS aie the Governor stated that. funds now 
‘In 
available or which can be made available within the State at this time are 


aa a och Gasaeee ae needs. 
. F. C. heretofore has made available $13 ,200 ,000 to meet current 
emergency Féliet nests In. various politica jcal subdivisions of the State of 


NEW YORK (State of). ,000,000 BORROWED AT 3% INT: ST. 
Comptroller < . Tremaine on March AT 3% INT) 


$25,000 oy bane interest, due June 27 1933, with a small group 
York City , Which 


in about 25 years—V. 135, Current quotations on similar securi- 
ties at present from a 3.30 to a 3.70 yield The State has 
an issue of $75,000,000 2% % notes on May 2 1933, which is 


ma 
from revenues already available and 
DISCUSS $50, 000, 000 RELIEF BOND ISSUE.—Governor Lehman 


has conf th members of the Temporary 
stration and Bow ah of both © Benate and Ahan tans to authoriza- 
than ab diene qusamens seeniam of the: Legthneure of > J ,000 unem 
Eee, Mew Ge enteeat fe popclee saprovel tine samara 
wo subm or po ap e 
in November 1 ection with , it is pointed out 


93 
inance Corporation has made loans of A ye 800,000 Pig 
the State, including an advance of $6,600,000 granted on 


a 


NORTH ARLINGTON, N. J.—TAX RATE LOWER.—Robert B. 
Murphy, Secretary of the Bergen County Tax Board, announced on 
March 33 that me tax rate for the Borough in 1933 has been fixed at $5.75 
for each $100 of assessed valuation, re ting a sharp reduction from 
the 1932 levy of $6.65 per $100. In 1931 the —y was $8.12. 


NORTHFIELD, Rice County, Minn.—BOND CP aie. —Sealed 


bids will be received until 7:30 p. m. on April 4, by A. W. Bierman, Chair- 
man of the Finance Committee, for the urchase of a $3, 000 issue of 4% 
semi-ann. poor fund bonds. Denom in 6 years. (This report 


$ Due 
supplements the initial notice given in V. 136, p. 2102.) 


OAK PARK, Mich.—TO ISSUE NOTES FOR SALARY PAYMENTS. 
—Starting April 1 the village will issue 3 2 tax anticipation notes to munici- 

1 employees in payment of wer of their saiaries, accor to .- yy 
Th he notes will be secured by 1933 taxes which will be collected on hag 
and redemption of same will be made on Oct. 1 and Nov. 1 1933 he 
notes may be used in payment of current or delinquent general or special 
taxes, Arthur W Stephens, Village Manager said. 


OHIO, State of (P. O. Columbus).—LOAN GRANTED.—The follow- 
ine 2 announcement was made public on March 28 by the Reconstruction 
a a er regarding a relief loan granted to this State: 

inthe R upon application of the Governor of Ohio, to-day made 
available $2,709,161 to meet current emergency relief needs in 22 Dolitical 
subdivisions of that State for ods nding ADP 30 1933. 

‘““These funds are made available aoker 
of the Emergency Relief and tna Ay Act of 1932 with the under- 
standing that the responsibility of the political subdivisions and the State 
of Ohio to make every effort to develop their resources to provide relief 
is not in any way diminished. 

“In support of his apoenton the Governor stated that funds now 
available or which can made available within the State at this time 

are inadequate to meet the relief needs of these political subdivisions for the 
period covered. 

“The Corporation heretofore has made available $12,574,776 to meet 
core ¢ emergency relief needs in various political subdivisions of the State 
oO 


OMAHA Deuaios County, Neb.—STATEMENT ISSUED ON CITY 
BONDS.—The lowing is the text of a statement issued recently by 
Richard L. Metcalfe, Mayor, in regard to the rating of the city’s bonds: 

“TI am sorry that anyone, in his zeal for the election of his candidate, 
should deem it necessary to make unjust attacks upon the credit of the city. 
Certain speakers have sought to e it appear t it is a reflection upon 
Omaha’s credit that the State of Connecticut does not accept Omaha bonds 
as investment for reserves 

“It is true that the State of Connecticut does not enue roy of Omaha 
bonds as investment for insurance and trust companies so for the 
reason that Connecticut includes special assessment bonds with g 
obligation bonds as the basis for State limitation for bonded indebtedness. 
of cities. But Connecticut is the only State that does this and it ony SL. it - 
the reason that, according to the ruling of the Connecticut banking boar 
the amount of bonds issued by a city must be limited to 7% of I real 
estate valuation of that city. Therefore, Omaha's outstanding bo 
having exceeded 7% of the reai estate valuation, are not accepted by “i 
State of Connecticut, and all other cities are treated likewise. 

“This decision is peculiar to Connecticut; no other State has it, and 
it in no way affects the credit or selling power of Omaha ha bonds on the 
eastern mans et. For instance to the rules and regulations laid 
— b Board of New Yok. city of Omaha bonds are pre- 

ae for investments for savings banks, trust companies and insurance 
paar tng In New York and all other States, except Connecticut, the 
commanding price of Omaha bonds nearly equals the price of New York 
bonds and is much better than many other States 

‘There are very few Omaha bonds on the market for sale and you seldom 
see an Omaha bond listed for sale. Mh ge ppd you do find Omaha bonds 
advertised, you find them at rates that will compare, faves with any 
. The bond quotation for W 22 1933, 


March 
now that Kansas bonds are quoted at interest rates trean 4, 10 to 4.20 
is bonds, 4.1 RE Fhe Ah Sr 5 wy 2 4.20 to 4.30 fo: 
bat these same quotations place 
them from 4 to 4.10%. 


Omaha bonds in far better position, rating 











this city. Some of the very gentlemen who making attacks 

credit of Omaha would be | shocked y or private 
Cae aeeainiens ot Ganka oy hes token, political speakers should 
not be to sacrifice the financial honor of their home town upon the 


Apel ow tf iy aoa Sat Sf 


Southard, 

LLE, Bath Ky.—. en Sas Co. 
Smee oar Sars she pobetes 
ae rene SIR bie tien 


Hiamcs Carpacenes Pi Ranker wars 
siruction vei , P. City 


at 


% L for 20—V 3. 
has . Ant. rate is not to exceed 6%. Due pon ol arch 20 
1941 to 19 


PATERSO assaic County, N. mt -—$1,250,000 NOTES AUTHOR- 
I7ED FOR ON, Pasonie ¢ MENTS e Board of Finance xs March 22 
aa Ed he tance of ¢ 56n.600 B% peeks 40 bn ate payment 
EET fy ey e months of March, and May. The 
notes will be in denoms. of and $10 and mature on - 15 1933. 

oP iktor wish Yoonl 
roan favor with 


PIERCE COUNTY (P. O. Tacoma), Wash.—BOND SAS CAN- 
— We are vised that the sale of the $560,000 issue 
bonds to John Nuveen & Co. of Vv. 136, 


ae Sige a Dar ¥. 3b: 
1752—has been canceled, because of a techn 
lor bids. Due in from 2 to 10 years. 


we Ae Windham County, Conn.—BONDS APPROVED.— 
Issuance of $100 .000 refunding bonds is provided for 


for in a measure 

by the State Legislature under suspension of the — on March 28. 
PORT OF NEW YORK AUTHORITY Y.—AGREEMENT 

REACHED ON TERMS a $75,000,000 TUNNEL AN.—The New 

arch 2 reported that, af: after a year’s delay, the Engin- 
Board I the oy Finance a has 
come to agreement with the at of New Le TMNT! on the 
terms of =e loan to the latter body of CC0,000 to finance 9 
River from 38th 
the R, F. C. 


y. ion 
the Port ‘Authority's spokesmen, including A E. 
Governor Lehman’s emergeacy public works committee, held out for 
4% poe gag rellge po mee Fo 

lly, on the same day that Mr. Smith conferred a t Washington with 
the corporation’s board, a compromise an 4ic4, wan somed oad it remained 
only for the corporation’s attorneys to relax on their security demands. 


Opposing Stands on Security, 


“The corporation has taken the position that it should receive a lien 
on all the revenues produced by the tunnel, but the Port Authority has 


insisted that a part of the revenues be placed in a reserve fund to as a 
cushion against me pune impairment of its outstanding bonds. 
“Studies condu by the Port Authoricy and submitted * to the - 
tion showed that construction of the new tunnel would divert 2, ,000 
cars ann from 1,000,000 from’ the 


the Holland Tunnel and another 

George W Bridge, together with tapgaam that otherwise would 

accrue on the bonds underlying these facili 

“In view of this, it was argued nog A ay Port Authority should retain 

of the new pee ogg to saf ts present credit tion or that of 

ts outstanding bonds, aggregat fond, $142,000, 
‘*Under the ent a pproved to-day, the Port Authorit 

a percentage the new Sa s revenues, but the exact 


POTTER COUNTY (P. i Coumferepert, Pa.—BONDS NOT SOLD. 
—The issue of $30,000 4%% series B — Poor District Bldg. impt 
bonds offered on March 29 29—-V. 136, p. 193 was not sold as the one id 
received, an offer to p' 000 of the bonds, was rejected. The 
bonds are dated aes F Soe Due $3,000 on April 1 from 1935 to 11944 
incl. optional April 1 1938. 


QUINCY, Norfolk ee Mass.—TEMPORARY LOAN.—The 
Shawmut Corp. of Boston, purchased at private sale a $100,000 revenue 
anticipation loan, due on Dec. 20 1933, for which no bids had been received 
at a public offering on March 27. 


READING, Berks County, Pa.—FINANCIAL STATEMENT.— 
Regarding the award on March 22 of $300,000 44%% funding bonds to 
Leach Bros., of Philadelphia, at a price of 100.69, a basis of about 4.31% 
—V. 136, p. 2103—-we have received the following in connection with the 


city’s finances: 
gp nap Statement (Feb. 15 1933). 


isto retain 
gure was not 








Pex webs CGR8) Bet C1 BOLO... pow nc db pancamhonnencce $9.00 
Assessed valuation of real estate for 1933 (basis 66%) ----$171,490,000.00 
City bonds outstanding: 
Gounciimanic as ac is os rap ikep igh adress analinte ce anigtionde 2,956,000. 
ee ee nlidedb non ndeinhianacnn duns 1,119,000.00 
Councilmanic loan (this issue) .............-----..--- 300,000. 
cin Gross eee ae fund as salsa ip i eee se nl ek tig OU Sens a $4,375,000.00 
Couneilia ea i a as carmen asians abies $46 054.9 
5S NS SSE Set ae al SNE eR eS None 46 054.94 
GN NS ina as casas apie gaara ein wile tel daabeeebiaree $4,328,945.06 
ee ee OIE. os cde obsecscwconeosshucnse 834,000.00 
Water DN i iialdchay Dimdacmetin one imake ehmeee None 





ck ais eileen hee mati eae Omin mae we $834,000.00 
Net debt (city and water) $5,162,945.06 


(Exclusive of school district.) 
nen to beredeemed during 1933—City - - - - - - sen? ¥ 00. + 
ater -- ~~ ------ 22-2 oo oo ee oe - o - - - - 





Total 
Population (1930) census, 111,171. 


RIDGEFIELD SCHOOL DISTRICT, wen County, N. J.—BOND 
OFFERING.—Arthur L. Dallery, District Clerk will receive sealed vids 
until 8 p. m. EE a a 54%,5%, 5% or 6% 
on m or registered school bo: Dated May 1 1933. ‘Denoms. $1 

5 SS 000 from 1 to 1945 incl., and $2,000 


Du 
from 1946 to 1952 incl. d int. (J. & J.) are payable at see Ridge- 


— Lely Bank. No more be bonds are to be awarded than produce 
of $1,000 over $50,000. A certified check for 2% of the bonds 
oi for, “payable to 7 order of the Custodian of School Mon , must 
P ore . The approving opinion of Hawking,” sccmenteae 

& STisenidlow of York, will bet ‘urnished the successful b' 
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yment of taxes and for this reason are expected to find 
merchants. 


SALEM, Essex rer robes Mass.—LOAN NOT SOLD.—C G. F 


Coker, City ite thes ne bide were sahetens 0.0289 J 

revenue anticipa ce blic sale on March 30. t 
311 tnd Jue on Nov one Pinion of ; ~ 

dike, Palmer & the 1 ea A ed of $1,906,131, the 


amount on flerchS 24 "1933 was $560 


ITY (P. O. Salt Lake City), Ut 
pk gba g UG Egy ey Ed 


ciates, & Co., asso- 

all “Lake City, f premium fry 

<r cto i “Due in 10 years of $100, equal to 100.10, a 
County, Qhio.—BONDS ceipe 

ig of SA gi 626 6% 6 special ass ty, sewer a ving RD: ee 

Stlaneh See and be Ta ae on ca Sabied ¢ should t being re- 


or Sany She ties utes ae ce 


SARANAP WATER DISTRICT P > welnwe CON tenpr 3 ; Dp) 


Contra Costa County 


tag Ly ee Ry A 
* Sole abana eer eae 
County, Wash. —M( Q On: 






have been c 
Cee pamad the tne omens of te due on Ma 33 
a The, Mayer signed after A. ©. Van Soelen ruled- 


erin Creat oa Soe - 
general fund I g forthe payment m {he Purchase, binds dos not make the 





pe AR g, na the principal Tastalmont weer ot to wees | 
said ‘the sole remedy’ provided the 8 Utilities iat 
bondholders to bring against city and compel the city 


funds for the payment.” 


SENATOBIA, Tate County, iy penne SALE.—A $16,000 issue 
of refunding bonds is to have been purchased at par by local 






investors ; 
SBELBY COUNTY P e Oo. o Ohi as * mak 
Liarcariite’ OTs. DG ts cocaneren ine a cata 
uni ; : 
Dated Dec. Due March as follows: 1 4 cae are 


1935; toe tt 1.800 in 1967, and 1,600 in 
somi-anavaly. Beis tor sorts : 


Te 


check for $500, & multiple of ‘of 


yee mey CREEK SCHOOL DISTRICT NO. O. Wash 

McLean a N. Dak.—CERTIFICATES OFFERED. Bh ren rag 

were recei until 11 a. m. on March 31, b a Fe igang 
_ on 


» by Mable Bever, 
for the purchase of a $i ,000 issue of certificates of ind 


SHREVEPORT, Caddo Parish, har —MATIN TY. S Fee $881 


:000 
block of the $950,000 issue of 5% cou bonds 
the Continenkn)-Ainerionn an Boul & Teun te. of aes o_o 


as purchased by 

port, at par—V. 136, p. 1239-—is due on Jan. 1 as follows: $14,000, by 1984; 
15,000, 1935; $16.000, 1936; $17,000, 1937 and 1938; $1 
940; $20,000, 1941; $21,000, 1942; $22,000, 1943; 





1943; , 1944; $25,000, 
1945; ,000, 1946; $27,000, 1947; ,000, 1948; + 1949; $31,000, 
1950; $63.00, 1951; 334.000. 1952; 326-000. 1963; * 1989; $54,000; 
1 - : 1961. A , L. , ’ ’ , , ’ 
Species County, Wash.— BOND SALE.—An issue of 
100, 00,000 5 - relief bonds has been hased h ee 
po AL fh, Co. of Spokane, deomrdian te am bee “4 
tS to pone years. 
SPRINGFIELD, Pig County, Ohio.—DEBT SERVICE FUNDS. 
AY REO LE.—O.O. Hayman, Ci y Treasurer, r for the 


that funds 
payne of bonds and interest which matured on March 1, which had been 
up in transit as a result of the National bankin ng holiday, are now in the 
hands of the paring agencies and Age permen’ the ob 

made as follows: bonds and —. = hich state on their face that 
they are cera at the City Treasurer's office are being Bat at _~- PAu 
National & Trust Co., 8 nares while those rep 

face that they are payable at t e agency of the Ks? fe 
York are payable at the National City Bank, New 


SPRINGFIELD TOWNSHIP (P. O. ay AV helcenehas 
County, Pa.—BOND OFFERING.—H. W. Billingsley, Secretary o 
Board of Commissioners, will ppouire sealed bids until § p.m. on April 19 
for the purchase of $32, 000 3%, 4\% or 44%% coupon townshi a. 
Dated April 1 1933. Denom. “$1, $300. Due April 1 as news: ,000 in 
1935, and $3,000 from 1936 to 1943, incl. Bonds ma be registered as to 

rincipal only. ay yd to name one rate of interest for all of the bonds. 
Toomrant is payable in April and October. The bonds and interest thereon, 
it is said, will be paya le without deduction for any tax or taxes, except 
succession or inheritance taxes, now or hereafter levied or thereon, 
or on the debt secured thereby, under any present or future law of the Com- 
monwealth of Pennsylvania or the United States of America, all of which 
taxes the township assumes and agrece +, yey. A certified check for 2% 
of the amount bid, payable to Hugh Eble, Treasurer, must accompany eac 
pecwers:. The bonds are being issued subject to the favorable legal opin- 
on of Townsend, Elliott & Munson of Philadelphia. 


STRUREIVILE ae pe County, Ohio.—-BOND OFFERING.— 
J.A. Cartledge, City Audi will receive sealed bids until 12 m. on A) 12 
for the purchase of $62, 5008 % ¢ Fevenue deficiency bonds, recently authorized 
by the city council.—V. 136, 2104. Dated! A 1 1933. Due Oct. 1 
as follows: $7,000 from 1934 to 1941 incl., and ,500 in 1942. Prin. and 
int. (A. & O.) are sores 8 at the City Treasurer's office. Bids wiu also be 
considered for the bonds bear interest at a rate other yy a oo 
vided for in Section 2293-28 of the General Code of Ohio. fied < check 
for 1% of the amount bid, payable to the order of the City 4 aman must 
accompany each proposal. 

STEVENS POINT, Portage County, Wis.—BOND SALE.—The 
$20,000 issue of 6% coupon special street improvement: bx bonds that was 
authorized recently—V. 136, p. 1753—-has been purchased MY, On undis- 
closed investor. enom. $500. Dated Dec. 1 1932. Due 000 from 
Dec. 1 1933 to 1937, incl. Prin. and int. (J. & D.) payable at the office 
of the City Treasurer. 


STONINGTON, New London County, Conn.—REFUNDING ISSUE 
APPROVED. —The above municipality has pean authorized by the State 
Legislature to issue $150,000 refunding bonds 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND AND CER- 
TIFICATE AWARD. "ag $325,000 coupon certificates and bonds offered 
on March 29—V. 136, 2104—-were awarded as 5.70s to Roosevelt & 
Son of New York at a of 100.12, a basis of about 5. 65%. The sale 
consisted of the following: 


$250,000 —E relief, series L, certificates of indebtedness. Due March 1 
75,000 home relief bonds. Due March 1 as follows: $8,000 from 1934 


to 1942, incl., and $3,000 in 1943. 
Each unas is dated March 1 1933. 
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STRATEvee. Camden Cou 
were tex aera on March 14 renewed 
tax revenue notes, to mature in 
SUTTON gorgtd (P. QO. Sonora), Tex.—BONDS CANCELED.— 
It is reported that at a county-wide pe ea held recently the voters 
approved the cancellation of $155,000 out of a total issue of $175,000 
way bonds. 
SYLVAN BEACH | DISTRICT (Verona and P hig neem ~ Y.— 
BOND OFFERING.—W. V. Cottman, She hairman of the Board of Fir 
‘Commissioners, ve peta FO sealed bids at ~—< offices of M essrs. Coville & 


nty, N. J.—NOTE RENEWAL.—The 
12,000 5 ety impt. notes and 
mon 


San , Madison Coun & t » Chien 9 until 2 p.m. 
‘on got 110 we Myer Ha ahh net to 6% interest registered 
fire and equipment bonds. Dated Feb. 1 1933. $600. 
oc ' annually on Feb. 1 from 1934 to 1948, incl. binta of invirele t0 
KF eee & re ee Ss eee ot 1 pak mee be te ee 

t mds. Principal-a terest a yable 
at the bandise. Commie, trast © Co., da. certified check 


Bertha ensue opines Fy, Pi F Vetter 


DUCED.—‘he following tls ie en plea a took OND Bits. "ite 
{for $163,000 tofunding bonds ierenore Johnson City, abil _ abill providing 
iy spool bonds, Sova Fa 


is mid been introd the House 

Seat eer a ere mcey cag ar Sh 
no funds or insurficient funds may be available e Treasury 
‘ubbloct to limita lon and conditions as follows: ‘The aggregate amount ot 
interest. had gO PF % per annum, which 
erode Se ranks sanit ba tan atiahens, eons } 


RICT, Lancaster Coun Pa.— 
a=. CH i ee 2 ty: — 
March 20 tamed a certificate approving of $18,000 school funding bonds of 


Union Conmty. 


PR py An TE ge Re ea EE he pe are 
‘ernor a 
455.000 of 6% ow Be Bog in 10 years, 
UNION COUNTY (P. O. Elizabeth), N. J—LOCAL TAX RATES 
x tax rates for 1933 of I all of which show uctions 
vi 
from the 1932 levies.” ‘Thelist, Pimunicipelities ell of witch show 23, 
‘tole unicipality— 1933. 1932, || Municipliaty— 1933. 932. 
- 3 $5.73 ewes ts $3.72 i 


Woufield. 7 77722-3.38 


Hillside. ......--- 4.77 $01 Scotch Plains. ____ 4.19 
Summit......--..- 3.28 3.82 5 
UNIONTOWN, ] Fayette Count z. Pa.—BONDS 5 Nor SOLD _—No bids 
at nm 
Bonds, ted May 1 1933 due $30,000 on May 1 in 1988 and 1043 = 
Pp 
URBANA, Champaign Counte. Ohio.—BOND SALE.—H. M. 


Crow, Cit: Ani: Fund Trustees have pur- 
chased an i $1000 6% fire truck truck purchase bonds, dated Margh I 
Se a eae OO cn Maran from 1938 1944 incl 


Sy Spann CITY, Atlantic Sommer. Ly ae rs. Y io ea 
coupon or registered bonds offered on Marc — 
wapdak oe @5. > appease te the Ventace Clty Netonel Book 


-~were a 
The award rp 
$38 ,006 provement bonds. Due March 1 as follows: $4,000 in 
S35 a: hy 1936, and $5,000 from 1937 to 1942, inclusive. 
26,000 assessment bo bonds. March 1 as follows: $2,000 in 1935, and 
,000 from 1936 to a inclusive. 
Each issue is dated March 1 1933. 
Financial Statement. 


Financial Statement (Dec. oh 496%). 

Total assessed valuations (real and personal) 1932_..._.-.-.- $28,001 ,931.00 
TE NE Gains bb wba niesh ceedtedn pee cnetnecceceqnnns 3,955,138.58 
Analysis of Debt 
Se Lcd au dncind deh we etbawdin db cwh neg cbwme $552,000.00 
I Salas do datetradtdhishintckecbuddcieocesuanadea 582,000.00 

Sich pk obesebukeechdddbechcbnmiesmasinsin 88,227.15 
Tax anticipation notes... .........-----<--- 25 - <2 250 - neuen 56,500.00 
nes anal encnenen bese ar aim armcgpeiin enasichin ajente 107,000.00 
Sisco cctthinnsipsa:taeéeestinste Ah ei ep ebimcesonsan-es sofa shah aicin tae eect abn hs ones 14,819.55 

other bonds or notes 
as cei tC LE Sali en alas chk sat dbpabantin incasy su ciegt anit oosecso-avin Adare 20 1,825,000.00 
Re ae a a tee wy os clits wa dali iene bande @ ane ahepinniaicvokomen wieiie 71,847.20 
OE i ls, EE ne we einlib eee eaaeimide tenes 10,456.10 


fund (bonds) — Boarawali bulkhead, fire, fire 

and La reg Oity park imp., U. . Lib. loan, water, sewer, 
Ce ee eh aweon mabe eo demdnaumine 
Net debt ph nal rr rs Cr ek eee 
Percentage of net debt (as computed, sepa « to statute) 


ieee Levy. Taz Collected Tox pedis 40 % Delinquent 
1929_--""""" $1,033,986.19 $967,096.15 O88 890.04 .0647 
Bi ste bi ees 9,273.31 918,307 .67 120;965.64 -1164 
| RRR 1,121,032.76 900 027.77 221,004.99 -1971 
pi. eer "969,530.41 = 767 .67 700.763.74 3721 


Populati tion last census, 6,674. 

VIRGINIA, State of (P. O. Richmond).—LOAN GRANTED BY 

RECONSTRUCTION FINANCE CORPORATION. —On March 25 the 

og too agequnnemens of the granting of a relief loan was made public 
iy, 


Upon pilcation of the Governor of Virginia, the Corporation to-da 
Ba wy mn eppiic ~ ong to meet current emergency relief needs in seven 


pom of 5 
“nee funds are wt available under Title I, Section 1, subsection (c) of 
Emergency Relief and uction Aet of 1932. 
of his application the Governor stated tha 


able or which can be made availabie within the State at this time are in- 


adequate to meet the relief needs in those political subdivisions. 
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t funds now avail-.. 


Apru 1 1933 


The R. F. C. heretofore has made available $3,352,970 to meet current 
SE es ee visions of the State of 


WALTHAM, Middlesex County, Mass.—FAILS TO OBTAIN LOAN. 
he city wan unable to make cosh heap og omy wea sn 
March 28 because of its failure to n — short-term loan from Boston 

The municipality, it is has $26. 060 tied u up - the Waltham 
Trust Co., for which a conservator has been appointed. 


WARE, Hampshire Comnty. Mass.—LOAN NOT SOLD.—The Town 
that no 


"reports th were received at the off on March 28 
of a $100, ue antici due in units of "000 each on 
Nov. 15 and Dec. 1b 1933. ids were asked on a discount basis. 


_ areas RY, New Haven County, Conn.—BONDS AUTH ORI7ED. 
A bill an the city to issue $1,000,000 refunding bonds was - 
adopted by both branches the General ‘Assembly under suspension of 


the rules, on March 28. 
WAYNE COUNTY (P. O. Goldsboro), N. C.—BOND ISSUANCE . 
NOT CONTEMPLATED.—The County Auditor states that the bills re- 
cently introduced in net are to authorize the county ¢o reftund $100. 
bonde Vv” 136 gi ae onl aay ie the ~ahe. of p Dog wranghenn oome 
with the presen hotders of county bonds and Unese bonds will not be offered 


DUNT Y . O. White Plains), N. Y¥Y.—BOND 
‘af en nce al canals ouaten ° 


offered is greater than the 
an 
figured to maturity at 4 of 1%. ~- 

DE baer mygsbeyn rg oa: agg ag 


Pp aac) $1. 808 y tables 1932, $1.928.715.477— ATT. 


visors "838521007 De Debt Limit.—10 valuation. 
Bonded debt $49 181-445 $62 OG $72 385 565 $80.584° 160 
Sewer debt.....__.---. 3.866.170 9.726.170 14.616.170 18.973.846 
Full bonded debt______ 53.027.615 72.199.615 87,002,035 99,528,006 
SER 13,269.250 7.340.520 5.428.350 2,239,950 
Fleating debt (sewers). 5.860.000 4.895.000 3.700.000 2,755,000 
County tax rate per $100 375 73 ‘370 ‘347 
Percentage debt service 
to gross county budget 44% 40% 46% 55% 
Percen = other a 
tire Drees ora 56% 60% 54% 45% 
7m * A A, eral Record. 
‘otal Levy iw Collected as o 
Districts, Er , an Z Mar. 1 (93%. % Colected. 

1088222. 2..- 52222 $6.7 32 $6.749,299.32 100 

)i Reh: $869,693.62 100 

epson: Fampaae ss fama 188 
| | > * eseroreaheet 8.708, 108.81 8.675.422.53 99 as 
* Westchester under a Tax Act, Chapter 105, 
Laws of 1916, as Pree ee & Bmecies sees. Population. 


1930, 520,947; 920. 344,347. 


WEST HAV New Haven County, Conn.—SEEK $150,000 RE- 
FUNDING g ISSUE. —A bill authorizing the town to issue $150,000 refund- 
bonds for the purpose of ——s floating ind be- 
Soint Legislative Committee of a hearing on March 24 before the 
Committee of of rmcang Issuance “s the bonds will neces- 

increase in opie tax rate, to town Is. 


accord 
‘athe, above, bill was quickly passed by both branches of the General 
the rules on March 28. 


WILL COUNTY >. oO. en ag am. 8100. oe oy BONDS 
VOTED. ae & ney rellef bond . on apatviness 
from the psec nie or of $100.000 on nthe. of 
ao cols od te seed pas te te ee oe adit mmission 


5 1933. 


until May 

), Lake County, Otte 20D 
OFFERING .—W. Dettman, Clerk, will receive sealed b' 

Eastern standard time) on April 25 for the purchase of $9 150 

6% special assessment im vement bonds 1 1933. Due 
Oct. 1 as follows: $460 in 1034 and $1,000 from 1935 to I , incl. Prin- 
sy and interest (April and Oct.) are payable at the Cleveland Trust Co., 

Pz. Bids for the bonds to ge 3 interest at a rate other than 6%. 
expressed in a multiple of 4% of 1%, will also be considered. A certified 
check for $100 must accompany each proposal. 


WINCHESTER, Middlesex County, Mass.—LOAN OFFERING.— 

Harrie Y. Nutter, Town Treasurer, will Wis ceosve sunbed bite ouak 3 9 a8. on 
April 5 for the wechene at discount basis of a 200.000 coseame anticipa- 
tion note issue, dated April 10 1933 and due on 10 1933 


WINTER HAVEN, Polk County, Fla.—BOND RETIREMEN T 
REPORT .—At a meeting of the City Commission held on March 23 it was 
announced that $96,000 worth of city bonds were retired since Nov. 1 1932. 





CANADA, its Provinces and Municipalities 


CARADS (Dominion of).—EXPECT SEPUNINEG OF on al a 000 
ISSUE HERE.—The Dominion Government's 
financial market in this country Ses the 
in connection with the refunding of $60,000, 4% cou 
due on Oct. 1 1933, which were underwritten in the 
Po ago 7 e extensive bees, group headed by the Chase i Sor Forbes 

ew York—V. 135, 2372. In addition, in 
anadeions will involve inadeatilen amounting to $219, 971.830 S50. according 
to the report. 


CHICOUTIMI, Que-FLAN $1,000,000 BOND ISSUE.—The city 
So O00 =, ap = © the Provincial Legislat ure for authority to issue 


sec Ont.—BONDS AUTHORIZED.—The council has decided 
to issue $10,000 hydro-electric power bonds to mature in 30 years. 


LANGELIER TOWNSHIP (P. >. La Fuaue), Que.—BOND OFFER- 
ING.—Sealed bids addressed to J. D. Brassard, Secretary-Treasurer, will 
be received until April 3 for the Hn. of $3, 500 6% road impt. bonds. 
Due serially on Nov. 1 from 1933 to 1947 incl. Prin. and int. payable at 
the Banque Canadienne Nationale in Montreal, Quebec or La que. 


PORT COLBORNE, Ons. —BONDS FOR SALE.—It is announced 
that the town has an issue of $91,556 5 and 6% improvement bonds, due 
in 10, 15, 20 and 30 fctalimants. which it would like to sell. 


UEBEC (Cts of).—MUNICIPALIZATION OF ELECTRIC SER- 
VICES DEFEATED. ae following statement on the action of the 
Provincial ee i defeating by a vote of 44 to 10 a proposal for 
nao ———- of electricity in the city of Quebec was e public 
on Mare 

“A proposal to municipalize electric services in the City of Quebec was 
recent: efeated by a vote of 44 to 10 in the Legislative Assembly of the 
Province of Quebec. The action followed the appearance of Preaier 
Taschereau ‘ore a committee of the Assembly, in which he laid down 
the Government pomey that it was not in the interests of the Province as 
a whole to imperil the credit or development of private en 
Me Premier oe gh that be 53 whe - d Maa mg to adhere to 

long establish oe power development by vate companies, 
in which ,000, has been invested, inclu considerab! 
eapital. he City of Quebec is served by the Quebec Power Co.” 





